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NASH X|2X| - Aramchol =L} T3 =2
4 AekO] Q1= First in class 2=Q NASH X|2X| oz EA|0 U2 72 oS g% 7|cy
> 20163 78 OfA A9l ‘ZHH E(Galmed)'2F Aramchol2| $t= Lff AF 78 Sl S THOfof| 2t A2k HA

» Aramchol &&2b4t ZOME HIEfCZ 2 2Y AA3A X121(2019.09.27)

> 228 Y34 Open-label2 =L O YP&7|2s Zedoto] T

Upfront payment ok US$2.0mn (K& 2t=)

Milestone Payments J0e EHAOf 2t 9F US$6.0mn X|& O™ (2F US$1.5mn 7| X|2)

Royalty Oj =0l &= X3l =

dl=,

ot

g+ 9 8N 8]

rir

Option ARREST 2& = HHEHCSE HE|E

oh=2| NASH & 2tXt= 50~1002HH Bz = =34

Lee JY, Kim KM, Lee SG, Yu E, Lim YS, Lee HC et al. Prevalence and risk factors of non-alcoholic fatty liver
disease in potential living liver donors in Korea. a review of 589 consecutive liver biopsies in a single
center. J Hepatol 2007,47:239-244.
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NASH X|2H| - NASH X|2X| 7| S&¢

OfZHE 2 2025 30=LICH A|&F 22| NASH X|&2X| 7§ MF D50 1%

ANTEINELAMMATORY

ANTI-FIBROTIC
ITHER METABOLIC

@ Active
PF-0BEISHI9 |eqees
[ ) Failed M 134-5 gt ®
ARGFTLI-LAK SOLTHERA
AR-IDITMO
@ ® 81 1467335
FILTM .
COTASLTIOE EMRICASAN
CC-S0001
o SIMTUZUMAS
S AMDDENCSON
05102 *1“:1"'
ABAMEHDL SELONSERTIE
At i ® roe3
MODULATOR Bha i
FRSOCOSTAT CEMICRIVIROC . Rt “
PR-D5221304 & .Em FAPOOA,
THYROID [ ]
HORMONE ORI
RECEPTOR b= gL REGISTRATION i o
MODULATOR @ ® [ T——
=T oBEticHOUE @
AL TROPIFEROR
ICOSABLTATE RUNMCEL @ T
[ ] [ ] CLTIPRAT L]
SELADELPAR ® ”“.E =
TROPIFEXOR,
lazin UCOGLIFLOZN
L3l
N LAN ;n.moq PHASE 3 SELONSERTIE,
PPAR FRSOCOSTAT, perres
MODULATOR Hio1Em s e Hmmmmumun
LIkDs5 L ] AND CILOPEKDR
PR-06865571 SHP-10
HEPRSTEM PEGRELFERMIN &
MIRICCRILANT = . Tomrics, "o L
EFRUKIFERMIN o yoon  CENIGRWIRDE oo bind
SEMAGLUTIDE L ] e
50200 @ EPANGVA, ’
PHASE 2 TVBZEH, R COMBINATION
FrER TRZAPETIOE 4y ety i TREATMENTS/
[ ] ® o MULTIPLE MOA
GLP FAS
RECEPTOR FGF MODULATOR
MODULATOR MOIDULATOR
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NASH x| 2X| - &8 NASH Pipeline H| Samil

FHE 87|17 (MOA) 2|AHE ALTHA F2 Y OHIE

Cenicriviroc CCR2/5 antagonist -;-:::-:-A"ergan U434 4Q20 AURORA 24 Topline 2 E

Resmetirom(MGL-3196)  THR- agonist % Madrigal QIAFZAF 20211 T MAESTRO-NAFLD-1 24 Topline data &
Aramchol SCD-1 modulator Mreuﬁmh A3y 4Q21 A M LA3AHARMOR Open-label)0fl Chot X ZAL LE
Belapectin (GR-MD-02) ~galectin-3 inhibitor ~ Galectingy  42b/38 20204 62 xRy A%

Ozempic(semaglutide) GLP-1 agonist novo nordisk &34 FH| 2021E AEET| AA3A THA|

MSDC-0602K Insulin sensitizer 2 IR]US L3y TH| Laobat 2 3FF (20199 112)

Lanifibranor (IVA337)  pan-PPAR agonist e QUAbA  AbAN ZIF 2HH(2020H), 20214 AEET| QAI3A CIXfOI 247
GS-9674 FXR agonist ¢ GILEAD QlAbAl 2018 1Y HutwE

GS-0976 ACC Inhibitor ) GILEAD AAbA 20171 109 At E

Tropifexor (LJN452) FXR agonist ') NOVARTIS Ya2d AaA A 320194 11€)

Pegbelfermin FGF21 Inhibitor ~ 40 Bristol-Myers Squibb ~ QlAb2aAb  olaboat I} E(2018F 128)

PF-05221304 ACC Inhibitor [Pfizerd 22t daed AIRHEQ17), Of 9 Theo| Mo|Zapolo @ Yatoy T
Ocaliva (OCA) FXR agonist Intercept l A i U434 242(2019'H 2€), FDA 715(2020H6¥)

Elafibranor (GFT505) PPAR o/& agonist a._—_ag.\..:.-.— A i Y3 ST AE(2020E 78)

Selonsertib (GS-4997) ASK1 inhibitor [O GILEAD A f STELLAR 4, STELLAR 3 ¥4 HI{(2019 2€, 48)

Emricasan (IDN-6556) Caspase inhibitor Corgpmg;ullgs} A T LF 2 &2obAt AIf20194E 68), PH YA2bAl Amfj(2018E 12€)
Volixibat (SHP626) ASBT inhibitor Shire Aj 20181 78 Yd2by BL LE

EDP-035 FXR agonist ENANTA A 4ob ATt BYE (0194 98)

(F: Zydus Cadilait2| Saroglitazar= 2020 58 Q1= FS3{7t H5)
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ol
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ofEtE &4 Za X|'g7t 37|, F dwal 2 710 == thH] ot E &0 2F0AM S5t
- |
7§ M= 0t 2ol
MRS Biopsy Liver Enzymes
Liver fat - Mean Change from Baseline NASH Resolution without Worsening of Fibrosis ALT — mean change from Baseline
=
= 2 - R S e e T e 20.0
2. | ” @ 150 - :
s 1 T £ = 100 - - A
g~ o R 3o 4. S - T . ] /. —— -
il b = 5.0 G —ppsssaiaies }L
£S5 1 - a2 £ 00 4% L
25 73l ol 1 e e I e 8 cn i
. @ g = : : v Rt }
S= £ & -10.0 1 i . e
m ! — ) B e L i 1T T (SR Py
- g -2 3 EEe— £ 150 4 i ...... L S
- g ﬂ @ﬂﬂ S 200 ’i
=5 - B S N m
Placebo (N=41) Aramchol 400  Aramchol 600 0% -25.0
(N=90) (N=83) Placebo (N=40)  Aramchol 400  Aramchol 600 Week 24  Weekd0 Week 52
{N=80) (N=78)
MRI Responders - Reduction = 5% absolute change Fibrosis Improvement Without Worsening of NASH AST — mean change from Baseline
L 1 R FL1 A— 15.0 -
Lo E 30% - E 10.0 T
8 25% Ao YR e Y
-] / . -
30% & g ons $ gl 1 —
20% D § 15% 1| i £ 1Y
o - -5.0 | 98 P GRS i S
o § 10% { - I] 21.3% § = i
a = . TRl LT PR L
10% +-- |1 = E 5% .. H%;ﬂ_ f‘: -10.0 - CF CERETEETTELEES LT L LT ;.
0% o m— | .15.0
Placebo (N=41) Aramchol 400 Aramchol 600 Placebo (N=40) Aramchol 400  Aramchol 600 Week 24 Week 40 Week 52
{N=30) (N=83) (N=80) (N=78)

X} &) Galmed Pharmaceuticals, NASH Summit 2019
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NASH X|2X| - Aramchol Y434 Open-Label %!

2021d 11E 0|3 752 (AASLD)Of| M OfEHE U434 Open-Label 57HAD HH

> QA3AMO| Asto @ 150 0| BHAHE CHALC 2 3t Open-Label Y4 27} Fisi(sha A4t T3h
> OlZHE 300mg2 12 28] £oket 168 150N 1580] 485 7Y 24 nat 2ol
> S8 OE2 24F X0 M 50% 2tAH7E 1 0| &l 473t Ha= 7HMdZAxt =20l
Q4 34 Open-Label 44 C|X}QI
= oo .. longtermfollow-wp _ _ S
150 patients i NITs and Histology phase "

1:1:1 >

Group A: Biopsy at 24W F-Xelul= GEN] 818

Group B: Biopsy at 48W Aramchol 300mg BID

Group C: Biopsy at 72W Aramchol 300mg BID
i < (Visit every 12 weeks) ————»
visits Schedule  ——+— ‘; :, | | 1 )l ....... i el P [t fie o e b —pl
% e%_} % % %, %, 3 % %, %
f 4# % ft
Screening biopsy | [ Week 24 or 48 or 72 biopsy ‘

Fibroscan every 24 weeks
Microbiome at Baseline, weeks 4, 12, 24, 48 and 72
Biomarkers at Baseline, weeks 12, 24, and every 24 weeks thereafter

*End of Study (EoS) - Is defined based on the Double-Blind
part

XtE) Galmed Pharmaceuticals, 20213 1&, "KOL Symposium & Pipeline Update”
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Edgent MY Bt Atz ijE8E 7I

» Lorecivivinte= 7263 2| 2HXIE Ao zE Z 2 AM3IM T

Upfront payment
Milestone Payments

Royalty

o —

US$3.0mn

e Ao 2k F uS$7.0mn X2 O

[l
=

z 0E 29 =0 w2t 2EE| S Xg

o 32(1): STRIDES-1(SM04690-0A-10, & L&Al 726H, NCT04385303)
Al 3AI-(

2): STRIDES-X-ray(SM04690-0OA-11, & L&At 7259, NCT03928184)

0o me

DMOAD(disease-modifying osteoarthritis drug) =& 2|%4E =H
Al Wnt pathway inhibitor2A] 4/2f& 2 % FDA %= 50 &=

& Xz HHOAL| Unmet needs (l&atet= ™ CHA Q| X[& &M
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=839 2xt = 9 X|2H| 8 = 24X |
) (=8 CE
SHEY N 2HER 2.90
5,000 === ) 30
253 4,534
231 25
13 4225
4,042 3,960
185 3,875
4,000 2764 2.0
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15
3,000 10
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A X|2H - I STEY X|EX FYW FE Semil

S 3™ X =Nt QAL HFEIF ZoF 22| AH|BIETF Unmet Needs S5 A2 7|Cj

Lorecivivint (Biosplice) QIHAIA|O| (E|FEI/ZRE) FIE|AE (HIC|ZAE)

1
2024 Of| A . 2017.11 2012.01
1
1
Wnt inhibitor . TGF-B1 =7|M=
1
A 13| i 13 A 13
7 ~1 fup 2te) i @9 flup ) GH fup )
1
03002+ 42 0|4 E 2k7008HRI(H| 2 0d) ©k1,0002+2I(H| Z0l)
1
K&L grade 2~3 i K&L grade 3 K&L grade 4
1
1
ET A%} AT U, ASTM i =35s8 g=5HA~ AS YA
1
1
-- . 3 71%(8}2019.07.09) -
1

DMOAD A8 Al MA| Z|z=2| E}O|E& =HESHA =0, 34 CHH| DMOADEl= £3
K&L grade 2CHA| SHAKZET| S2FE Y $HAh 2E X E 7 r—6+04 e et JHE =
(K&L grade 2~3 BHX} 2 HA| F& S2HE =)

FOF Al AHB&[= Hi= AIO| =7t ZOF RO A| Bl ROt 2 %% A 820 Cht 7ts-d0| AZ

A= punching 20| 2E2R5I0 FoF £ WHE 2|5 Jts
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ZRHA k| 2H - Lorecivivint 2 AF2AF 7T} Semi
Q242 ol E52t31 8l 7|57 21 AS

Pain NRS (FAS) WOMAC Pain (FAS)
80 - 80} -
Pain NRS OR 95% CI WOMAC Pain OR 95% Cl
ket I 0.07 mg LOR (n=115) i B 0.07 mg LOR (n=115)
= 704 i 9 Placebo (n=116) g 70 B Piacebo (n=116)
% oo 230% 2 60 59.4 . 230%
& 247 [1.45, 4.19) . 504 150 [0.89, 2.52)
& 97 46.1 g
2 42.2 o
z 40 e =50% g 407 362 250%
% 20 R4 162 [0.96, 2.76] = 2 &8 179" [1.06, 3.03]
g 224 ‘E 233
E 204 ] 200+
g 270% 2 270%
? 101 @ 101
151 [0.84, 2.73] 1.38 [0.77, 2.49]
R >50% >70% LT > 50% 2 70%
Threshold Response from Baseline Threshold Responsea from Baseline
WOMAC Function (FAS) Patient Global Assessment (FAS)

e 80
_ WOMAC Function OR 95% ClI Patient Global | OR 95% ClI
£ 70 N 0.07 mg LOR (n=115} s B 0.07 mg LOR (n=115)
2 ° * B Placebo (n=116) £ 1 I Placebo (n=116)
% oo &0 230% g oo 230%
S ol 1.85' [1.10, 3.12) g 1.36 [0.80, 2.30]
B 45.7 46.1 e
2 e 3
g s 250% F 250%
g a0- 22 162 [0.96, 2.76] g 228" [1.25, 4.16]
:,g 23.3 =

20 ;3
g 270% g 270%
ERCE A

1.38 [0.77, 2.49] 1.65 [0.82, 3.30]
= 30% 250% 270% = 30% 2 50% = 70%
Threshold Response from Baseling Threshold Response from Baseline
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=1 = EH oy kK=
=2 CMO A|& szt
CMO €822 MUTX B3 U CI2A01H, Hij+=2 oF St X435, 33U ePd/d st
B cvo A d& HiE
> 4ok S0 Za0f e raD H4td Aot E5 Bte = MU g TR0 2 2705t s = Sht+71 Hast =24
4 I}ObS 0| 22 AFY TR #I8tef CHe AtO| g %
> O|UE A|TS| 7t T2 oFo| 22t dE XAt @6 2 X2 FX7E AQE|= it 200 HE
CMO &2 2lSt= FA|
> 20| oIk E A 7| 20| M UALOA 2l E S5 AEY ZotE st S 50| a2t cmoE 8 S+ ditd
H|E 235t= Atefl 57t
H =22 cvo 8% 0| W A ME CDMO =l A
o= Mad OFA|OFEHH 2F 7|E}
(EF9l: Mo =ay) CAGR CAPITAL Catalent
+8.4% 996 o
84.9 91.9 3.5 ' 10 FOFH| A AF Ol A ERE
78.8 : 34 73 SK Capital2| Catalent F2HH| 2H| Xp4t Q1420214 1)
72.7 2 33 " 317
3.0 25.1 ;
05 22.5 263
o4 224 2640 | NextPharma LONZQA
20.0 :
293 318 34.1 368 Sl 427 Lonza, ¢t S X|2H § £ HMZHH| £Ab@2021E 18)
2015 2016 2017 2018E  2019E  2020E
*source : Frost & Sullivan, M BSa7d M ALAME| T{OI-2
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=22 UM CMO A FE ¢

olet

=22 HUH cMOo AL 22 2HE dd = YN HE'S FAM CMO AO|E £} HY
n 29 40 2o HetN Al A Cr=HALSL| 3 (SET AEY)
82 7| Ao AE AT HRE
=4 2|ALE Mm/s = 3|ALE M/s
1 Bausch Health 12.2 7 Bayer 7.7
2 Novatis AG 11.6 8 Merck Sharp & Dohme Corp 7.6
34001‘ . 3 Allergan 11.2 9 Others 7.2
usb 4 Alcon 9.5 10 | Santen Pharmaceutical 6.2
5 J&J 8.2 11 Genentech 5.9
6 Regeneron 7.9 12 Pfizer 4.8

40| ™A, e, FANL} Bl HEHoZ &8 7
1" A2 EX ECH= cMO #80| |2])
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B XU SA0 DHE oF7} OI510] TS SIs S 7}2io) MAKE 4 9l

Generic Price Trends

Generic Y/Y Pricing Change
s

=

(10.0%)
(15.0%)

(200%)
Oty Jnag  Apets  bas  Ocag Janab  Aprab Whi6  Octab  Jlnyy  Apey

Wby

o = Totol Market == Qrals == |njectahles o= ()ther

a8 Apr® Wkg  Octab

Restasis Gross Sales and Net Sales

$3.0
Qs wé
§25 523
$2.1
§ %20
8 15
- :
: $15 ‘\sli §12 §12
3§10 } .
$0.5
$00
2017 2018 2019 2020

=& Gross Sales (WAC Dollars) =@ Net Sales

Source: Market Scope; data from Symphony Health, Allergan, AbbVie

*Source : IQVIA
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H 24 713 ol (44t capa 2947H)

Stage 3. 2022~2023

AL
=3 % cmpr 52

Stage 4. 2023~2026

HIE'H Sx/del 28
STEA A

AN 27 || z350 | o517} g J
' HMA 4 | GMp #ajglold | | HIEY #A M4-E3
8 9 A3 ]| AIFIE A4 ] [ #=useuszo |
sxgouy sel |

SHTP, DIST.9 HCMC, VIETNAM
2020.10 ~ 2022.06 (2 2070 &)

25,008.5 m?
50%
122.55%

 2HH|(Multi-dose, Single-dose)

33



Qamil

~
N
~—’
——
™~

ofAtetel 231 HER 3

2EH A

D MT GMP £Zo| MH| 75

T
: s

wl T
1ok =
=3 = o <

T omoer o )
W o F oo Mo
Noar Bl oMo OE - )
H = o]= 3 ENREN ok S T m
STEIE A
me_E_.r_I_u_O._O._ |h_”_=.=_An_En
2@ gRw Wy
< 2oy g RN ofo = Ul
SNSRI Vi = & ol gy 1
NN < T LT M oy
O o5 F < S o XK
U Bl o= oo 2R kg
i &AL <<l 2 T I oo
T o W WA T T o=
SRR R B R | ol moml Tl
— O O N~ 0 — R @ E
OO O O + v © QO — =
o & & o o o % @ 9 £
- N N N N N -~ - o

= <

Wu =]

LY

S =

= —ry

5 O]

o' °

L4

Xt&) Groninger, Rommelag

34



2L x| IT7|YES S YSH S YICHH| &S WA (BH20jH] 17%2] £F2| Y3, 52 218Y)

I

N AQALY Y HF A2 H| @ e HEY QIR X
100+] Male 0.0% ‘ 0.0% Female
(E'—l-—?_l: EEI-Eh 2,245 95-99 o.o%|0.1%
2,100 = 90-94 0.1% l 02%
= — 85-89
— — 80.84
= = 7579
E E 70-74
B B 6064
970 B B 5054
720 — = = e
— = = = 404
380 = = = =
= = = = 1519
HEE  ZolAoL  EE  YrtEE w3 i
RLE) SHRArR 0l BE o .
10% 8% 8% 10%
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|= S MZI=ate| TPP M|, ASEAN, RCEP, TPP, FTAAP 59| Mega FTA SA| 712 2N B

8 ASEAN+3

SlEuAlop B2
e clo}
e waly, =R ==
ojgeto}
M7tmE, =®UO]
woIAOL HEE &« uWE
. 2| Al OF (Chinese Taipei) (Hong Kong, Chin-L/{-'

-ASEAN(Association of South-East Asian Nations) : = =HOFA|OF= 7}l gt
-RCEP(Regional Comprehensive Economic Partnership) : &L Z 25 A K| S8t A} Y
-TPP(Trans-Pacific Partnership agreement) : ZHe{{ B A K| SEHX} & Y

-FTAAP(Free Trade Area of the Asia-Pacific] ) :OfA|OfEff T QX3 F & X| Cf
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E32 5|2k MX X0]

('ﬂ% 291'0-:-1) 5 591 (%1?:10|955)
6,000 4008 4,823 £ 20.0%

I 3,548 , .
z,zso;s.y 27315 g9 1% : 7% . 10.0%

. (1]
2000 266 336 469 501 551 686 847 5 0%
0 — — _— - - [ ] [ | 0.0%
2014 2015 2016 2017 2018 2019 2020
O =00 mmF20|Y —HRUOIAUE
CHstek= AlX 30|

(91 :o12) == (@20lo8)
2,000 30.0%
1.394 1,444 1,587 1,687 1,661 6

1,500 1117 1,242 ’ .
’ 22.4% 22.8% 20.0%

1,000 19.9% 18.1%

500 323 362 336 300 10.0%

0 = = I . m

2014 2015 2016 2017 2018 2019 2020
=0 =m0 —FJHOIAUE
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HEX FH =
QO XY 2 AENE
(TH: 2 EER)
2018 2019 2020 2021

FSAH 59,184 79,200 73,523 76,710
Gt 2,989 16,718 15,997 3,992
o =42 23,445 26,272 30,195 31,133
PN BN Sy 23,878 22,413 24,084 24177
7|EtRS AL 8,872 13,797 2,247 17,408
H| §-SXtot 88,764 104,675 119,137 149,694
EXEsA 15,839 17,408 37,448 37,027
TR 62,349 71,315 64,182 97,727
SR 1,572 1,731 1,726 1,295
7|EtH| 7SRt 9,004 14,221 15,781 13,645
XHEEA| 147,949 183,875 191,661 226,404
FSEM 85,320 68,156 98,648 121,674
H| 7S5t 6,546 53,447 29,426 38,984
ExHE5A 91,866 121,602 128,110 160,658
e 6,500 6,500 6,694 6,768
ArELo = 15,977 23,167 26,775 35,252
(RHEZT) -2,862 -2,419 -3,764 -5,430
ooz 36,468 35,216 35,033 27,740
7|EtZZEAEAA -191 -1,167 1,416
25 56,083 62,273 63,551 65,746

20 20| 7 AtA]
(CHS|: BHEER)
2018 2019 2020 2021

o= 94,600 121,107 122,999 134,246
o= &7t 59,809 74,383 73,967 85,258
=50/ 34,791 46,724 49,032 48,988
Eh2HH| 40,523 41,901 42,494 48,588
Fo|9 -5,732 4,823 6,538 400
7|Et=9 130 489 471 675
7|EtH| & 151 196 249 191
a8TY 271 500 461 945
=a&H& 2,653 4,161 6,023 6,590
HoMXIZE =01 -8,135 1,456 1,198 -4,761
B QIMH[& 427 669 -143 585
27101y -8,562 786 1,341 -5,346
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0 OF X SLAME| & 29 EAA LN
(CHSI: =4 okR) (EHS: eHTER)
2018 2019 2020 22l 2018 2019 2020 2021
FSXpA 56,887 73,170 70,722 69,068 -
S| 2 XA 765 11,031 14,850 1,020 0f =<4 94,141 120,694 122,680 133,955
o= xH 2 23,393 26,210 30,150 31,109 oH=o
HXFAE 53860 52395 54060 52161 =37t 59,790 74,370 73,954 85,242
7|Et -5 ApAL 8,869 13,534 1,662 12,778 jE50|¢ 34,351 46,324 48,726 48,713
H| S X4t 90,705 110,353 121,847 154,521 o
SRS E A 15839 17408 37448 37,026 Gl 40064 41428 41995 47743
SEAL 62,344 68,761 58,401 67,737 adeio|e -5,712 4,896 6,731 970
S XA 1,572 1,731 1,723 1,295
S&7|PERIFA 5,591 17230 17230 40147 7|Et==2f 133 493 475 679
7|EtH| 7S X4t 5359 5223 7,045 8,316 7|EtH| 2 151 195 249 191
IS A 147,592 183,523 192,570 223,590 D ool
FSEX 84,971 67,904 98,454 120,431 8T = 253 483 453 857
Hl RS 7K 6,484 53,335 29,378 38,087 agH|8
: : : ! 2,653 4,148 6,013 6,471
o ol 91,455 121,239 127,831 158,518 :‘OB ‘;
AHe 2 6,500 6,500 6,695 6768  SUMXLH 8131 1529 1396  -4.156
AHEdol2 15,977 23,168 26,755 35252 =0 ' ' ' '
RHEZH) -2,795 -2,678 -4,005 -5,570 HO| M H| 2 422 665 139 581
o9z 36,455 35,295 35,293 28,622 Chol ~ ool
xHEE 56,137 62,285 64,738 65,072 27|09 -8,552 864 1,535 -4,737
o= 9 Hojo|Ql MH 0]

2019 HE7|
A YoY = xi YoY
i |

120,694 122,680 32,151 33850 33,723 34,232 133,956 45778 44,966 32.8% -18% 90,744 375%
4,896 6,731 1,637 232 310  -1,209 970 2489 2,664 1048.3% 70% 5,153 175.7%
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