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CD40L blocker Lu AG22515: Encouraging data in TED

Open label TED Phase Ib study provides early indication of efficacy; paving the way to progress the program

Clear efficacy signal observed already at
first interim analysis

Change from baseline in mm proptosis in trial eye
(FAS, EST, MMRM, 80% one-sided CT)

0 Promising efficacy data
-05
0 Strong reason to believe
-1.5 s - mechanisms in TED:
24, { Disease) drives TED
T T T T T 1
Baseline 1 2 3 4 5 6 7
Visit and activation
Distance measured
by Hertelmeter
s = &
\ Bone

Proof of Mechanism established

+ (lear reduction anti-TSHR auto-antibodies

+ Proptosis reached =2 mm at clinically relevant time-frame

Blocking CD40-CD40L may interfere with key pathophysiological
» Autoimmune hyperthyroidism (Graves' and Hashimota's
» (CDA40L signalling critical for T cell-dependent B cell maturation

» B-cells/plasma cells primary drivers of auto-antibody production
» May reduce periorbital inflammation and fibrosis

Tissue expansion
protruding the eye

TED: Thyroid Eye Disease, EST- Estimand set; FAS: Full Analysis Set; MMRM: Mixed Model Repeated Measures; CI: Confidence Interval; TSHR: Thyroid Stimulating Hormone Receptor.

MBS, FRERSH
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From TED and beyond: neuro-immunology trailblazing

“Pipeline in a product” with multi-indication potential - TED market alone projected to grow from USD 2.2bn to USD 4bn in 2034

Redefining treatment for [EMNE0[0]’€aM TED patients worldwide? ») Block buster potential across multiple indications

Platform for expansion

" Q Starting with TED

CDA40L blocker
Lu AG22515

Potential in a range of
other indications

Let the
molecule
speak

Broad molecular potential
+ Unique mode of action
« Strong biomarkers

TED

(1) Clarivate 2025

diagnosed mod
Disease - PubMed). Clarivate KOL interviews 2025. (4) FDA Iabel for IGF-1R antagonist warms of serious safety risks, including hearing impairment, which may be savere or permanent (10%) infusion reactions (4%), hyperglycemia (12%). (5) Bartalena | Piantanida E, Gzllo D, Lai A, Tanda ML
Epidemiology, Natural History, Risk Faciors, and Prevention of Graves' Orbitopathy. Front Endocrinol. (L ausanne) 2020;11 615003 (6) Aspirational target value proposition. TED: Thyroid Eye Disease; KEEs: Key External Experts, HCPs: Healthcare providers.

TED patients. (3)In patients receiving biologics. Two-thirds of eyes had regression despite initial

Addressing unmet needs

Large unmet medical need remains in TED

® Limited treatments options available
Many patients do not fully respond to

treatment and experience high re-
lapse rates?

© Need for safer treatments with
broader patient eligibility*

Potentially underdiagnosed eligible
y g g
patient population®

response, typically

Driving value®

9 Meaningful for pati

Improves critical symptoms including
altered appearance and quality of life

e Relevant for pay

Reduces surgeries and risk of severe
side effects

%9 [mportant for KEES :

Transforming patient patient care
through innovation that redefines safety
and efficacy for all eligible patients

@f’ A clearly differentiated
treatment option

1 year of treatment (Proptosis Regression After Teprotumumab Treatment for Thyroid Eye

Az BCH, SEEXSA
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Ak Eur Thyroid J(doi: 10.1159/000507992), Rev Endocr Metab Disord(doi: 10.1007/s11154-025-10014-5), St=25AEH
<H# 18>TED Mof & 2Alot #H nfj& ML (ehel: woietay)
87|18 71 M &/xoto| =2fel Fo{ 22/37| 24 25F 26F 27F 28F 29F 30F 31F 32F
IGF-1R mAb Amgen Tepezza IV / Q3W 1,978 1,903 2,084 2,162 2,238 2,305 2,278 2,227 1,929
Tepezza SC SC/ Q2w - - - - = - - - -
Viridian Therapeutics Veligrotug IV / Q3W - - 51 270 518 560 566 564 599
Elegrobart SC / Q4w, Q8W - - - 49 229 482 716 939 1,056
IGF-1R antagonist ~ Sling Thera. Linsitinib PO / BID = - = = = = = = =
IL-6 mAb Novartis/Tourmaline Bio  Pacibekitug SC / Q8w - - - - - - - - -
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Clear efficacy signal observed already at
first interim analysis
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