KE ALY (MSD) DENEFERRS  E DR R ER
MO ER - BB EI7INIvY

ITEIT4THRY

1. Z0BF - BT BB ANEA 75 GE £ - R 3) ITHEZ TS A2/ 0k

KE ALY (Merck & Co., Inc.. LLFMSD) DB #EE X, £ N R A THSHHPD-11{ATKEYTRUDA
(pembrolizumab) 1D E IR EEMRIIE ., TNIZEHESTE— & F K 7F (Single Product
Dependency) IDJARVEBENDI ZDDHERTANZICEO>TERINTLVET , 2025F EE3
My HRFRICENT, MSDO AT EFIEX173ERIL (RIFER A LL4%IE) (TELELIZA . TDA
SREFMIZHHT T D& KEYTRUDABAT81E4,200 AR ILEET ELTEY . ChIFEEFESRTT
DH52%IH LT HEVNIEH TR IRBEEENFERLYICHRYET ', COBEE., RO
B AN B BT I B 1T KEYTRUDAD SA7H AV ILERKIL T B 1= DB EA/
R—=2aV [ICEFEEZZH/BEVRRERTEBLTVET . MBEE TORADEHERIL, 20T
KEYTRUDAZ DR 12 RIFEA -ERE DO NI EFIIRXNTT , 2023412 [EPrometheus
Biosciences® B IR (108{EF JL) PE— = H LD H IR IR IE 2 —BFE55(ER L) IT&Y . GAAP
R—ZMREDE AMI05ERIL (55 LS E50.8%) ELNVSEEEERLELE % LML, 20245
MB2025F (2T TIE ChioDERRE EHERKEF % H (Late-stage clinical development) ~
BITLI=C &I REDZH (X IEEFE L DEFEEHENTILNET (2025F98 F TN 124 H BETT165
BERIL) 2, FIREDE S M SIE, Bristol Myers Squibb (BMS) 8L UW/NEFEH TEIZW L TX L
TULV=KEYTRUDAIZE 3 2404V ) T4M, 2024F18B £KY6.5% M 52.5% 5| EFIFfohi=-C&
M. ERLEREEROHEICEEMIZFSELTEY . MBRLAOMEZENRIANLGE vy 2aT70—
[CEZBROTAITREENBHEAELTOET 4

2. EALTLSEMRE (BEIE. BEME. TORILY—EX) OEH

MSDDEMIAR—R I+ A&, KRB DEL F-MAEEIL., FYEHLBI DTV IEET
SHREFT)TANEBIMBERBREXRITTOET, F—I2. TIAEMESIK(ADC) 1fEFIZH L
T.E—=ZHEDREIZKYERL=3DNDEE (HER3-DXd, I-DXd, R-DXd) &. Kelun-Biotechh i
i A L1=TROP2-ADC(Sac-TMT) [Z&VY . B NARRICHE ITAILERENDBE SR Z ZIHSEEL
INATSAUEREELELE S, $5(Z1-DXd (Ifinatamab deruxtecan) (& /MR AYA (SCLC) ELVS



KEYTRUDAD L =7 A Xt BIICIE LB T T DM EE TY , H I, TR - 3B (
Cardiometabolic) 1585 Tl&. IR R TF R fiiE ALV -# OPCSKE E I Enlicitide (MK-0616
) 1M 7 —X 35 E& (CORALreef) THIIZF IS . FHFFINZEMNLGRIHIGZICSVLWTIEOKRE 1L
WSBAMGRITMEIMEEREMIILEL % £ =2, TIRE (Ophthalmology) 15BiB~DES A
ELT. EyeBiott D BURFEL TWNt J LI ER IR D 73 =X MM fATRestoret (MK-3000) 1%
EELEL, X BEORVEGFEENTMEHEDIMFIZERET SN, TME/NY
THREDEBEIEVSEFHLIMEARFLFIREITZEOTHY. 7oAV ——XDEMBIREES
IHAOEMMEEOLTYET 7,

3P R—b I A DRIREEREL

MSD® 5 EF BB (X . ¥ E 45 5F (Composition of Matter) DR EHARTE T2 RIFZ . BLFIRAT . &
ETFNAR, BLUHtRBEZEHEA O E -2 BHLETFHF OB (Patent Thicket) IDBEANLHE
{ELTLVET , KEYTRUDAIZ DV TIX., 2028 F DA EYEHHFFE TICHIT=xKEL T, E7 LA
—A—EEAVNEZETFRE (SC) DAEEMESETEY . CNICEET 24555 HRERUEL20224%
LIBEELTOET O BEITREF. COSCRAIZENT., BEOBEERMTETEHED
Halozyme Therapeuticstt(ZxtL . MSDAV444 D45 EF N HI (PGR) EFER T 5LV S5HEH TH
BHAENEBICHETLSETYT . Chik. B#E S (KEYTRUDA QLEX) ®FTO (Freedom to
Operate: RN BH) ZHR T HEREFIC, FRMEOAVYI T BIBZHRT 5-HDFHH
DEIR MBI 7~ 30T, £1=. Harpoon Therapeutics® B URIZ &Y EBL =T TriTAC(
Tri-specific T cell Activating Construct) 175wk 74— LICEE 9 255558 &, THIRRESEHMA(
T-cell engager) fAIZIZH 1T HMSDD i fiT E xR ILL THY . DLL3ZER ET HTHPN328(
MK-6070) 175 E O BRI RERADITRELTULET %

4. 5 G AL ISR T AR B 1 1= (L ERRE

&ttt (BMS, Roche. AstraZeneca) &ELEEB L =B DMSDD ix K D T BIEB AL (X, T
KEYTRUDA& D 5+ FA & ;& (Combination Therapy) IIZBI 9 AR BIMLZERK T —2L. TNEXZD
BIEMIAFFRIZHYET . HTModernab £ RRAFKEF D@ AL A T HF > TmRNA-4157(
V940) [1E. A5 /— B LUV IE/NHIRERT A A (NSCLC) ZExt & ELT=-7x— X 35K E& (INTerpath-0071,
009) WEITHTHY., FyIRAUMEEFIEMRNAT ZF U DHAENS . AN B 521
CELWMEN L REREIDHT-HEEEHEILODDOHYFET ", —H T, RITHLZEELLT
[%. KEYTRUDA SCHFIDEAFICHE LT, IVELE| (B3R 5) ERE D EMENEE (PK) TRT7(ILE
BT AZLEAHYELED., BT ORBRER TIXESLSUENTEINTHEY., CON—FKILIFHITE
no2HYET . LHLIRAELTTE—RBADKEFIIRRKODBEIXITHY. ADCHOHEO
PCSKOFREFIE WLV o= R DFEA . KEYTRUDAD BN D E 4 SIREICETHRRETESZNESH



M 2020EREF DBmRFRAUMEERLES .

5. 5% DORE&DFETEERHIO—F< YT

MSDOBREME L, REWEGEHEZEBRTA-0IZ. ERIURDEBADELEIREZRET S
AHZERERLTVET  EAEBIICIK, 2025FEM0KEICH TR ES LUREDHM R IR L TTOER
LU EDERBEREFITOHENERRINTEY ., CnITEYEF O EERE HiER L, AIZFRAL:
BlETOADERIEEBEHELTLET ", R&DOAO—KTyFTELTIE, 2030FE /K H (EETIC
S500BF LU LOFREERESTEAE T EXBEICET. REMNSORD 7z —X3HERZ M 1T
LTEDTWET ", ZOTOEREXZHHEMEBRELT, ERAIY—ILIGPTeal ID £ 4B A,
ERRERERIREE (CSR)ER D B EIL (FTERMZHER NS B ~EHB) NESHLNTEY ., R&D
DEEMRLEICEHRTAT OISV AR TH—A—ay NEERBEIZA-STLVET 8,

HEHEREIRERDT—HA4D

R&D% & D ## (Quantitative Log)

MSD®D & E5FE B DR&DIEZE E A L. 2028 DIKEYTRUDASY YD 1% RIEZ 1=, 15Y S UiEH shst
HERMESORREZFOLD T, H122023F (. MSDOEE L RIKRBHEIRENTHOA-FEL
LTRSS TLET,

#&1:MSD R&DIREFEH FUX T LB L EDHET (20205F-2025F 5 5#7)

SHEE R&DI%E%X | 5t L= ($ R EEHE | BREMES 5| F
($ Million) Million) £ (%) EEELE
HBARUK
2025 16,487 N/A* N/A e L=E &
(TT™M) T17z—X
KEIE Y




®.ESE
P (EyeBio,
Harpoon)
DB RBA 5
HE~STD
b IREEEIL
EEEIEDIE
[,

2024 (FY)

17,930 (Est)

64,500-65,
000**

~27.8%

TIN4T54
YRR 1D

EyeBioE I
($1.3B
upfront) .
Harpoon&
I ($680M
). BEAR S
AT
DHLFEIZfE
SERKE
DIEM,

2023 (FY)

30,531

60,115

50.8%

[ 50 B 4%
=g[)):3

Prometheu
S
Biosciences
BN (
$10.8B) &
KUE—=
HEDRE(
$5.5B
upfront) [Z
LY. x5z L
teEMNEE
EBxRY,

2022 (FY)

13,548

59,283

22.9%

KEYTRUDA
38 G 4 K D




E—2

FE T HA
Adjuvant/N
eoadjuvant
) IS B
(2@ T 71-E&
FRERER~D
EHPRE,

2021 (FY) 12,245 48,704 25.1% EEEER |7
#

Organon%
LT,
Acceleron
Pharma&
IR ($11.5B)
[Z&Y i
I [ 4 P8 32k
(
Sotatercept

VEER,

2020 (FY) 13,558 47,994 28.2% IRVTEYY 22

COVID-197
IDFUB&L
ERREE (
Molnupiravi
NEFESND
RAKRE,

*TTM: Trailing Twelve Months (2025698 £ TN EE127 A)

**025FBHFTE LT RN

T—RT—J VMRS

20235 MREDLEFES50.8% VS HIEIL. BE DEFESED T (15-20%) F KEGEBELTHY.
MSDH T B &I ZE (Organic Growth) IO R FZRH . M9 &R T D E A (Inorganic Growth) 11Z#%
HEEREFEERIEIEERLTLET, HIZPrometheus Biosciences® B IR &, & 581
BIIBTLIDar - AT4 U (TLUABRERER) ADT I XEEX100BF LU ETEALEZLDOTH
YU, F—=HEDREILX. ADCEVWVSRERDIMMNARI TSV T+ —LE—Z(I3DEF T 516
DERBEAIEE (T TLT=, 2025F DR ELE R A (L. RADFEF DM /N TIZAL ChHD—BHAZELEX




WD RIEL, BRULIZNATS510 DERKRERE A (Operational Expenditure) ~&EBERIIZZEEL
flEEBKRLET,

REROZRMIIVAVE

REFEOAXFRAERFRIITHONTHE. BMTHBBOESNTE—DTOVvI /N RE2—(
KEYTRUDA) 1M 5T &b S -E4 1T+ (Diversified Modalities) I~EBRFEIZS DRLTLNA T E
NERTEET,

CEO Rob DavisE M Ayt — (20254 E3M - H SREFHALR):

"Our company made strong progress to start the year, with increasing
contributions from our newer commercialized medicines and vaccines and
continued advancement of our pipeline."

(B, FRICHAILESNEEEROCIIFUONCOEEAEML, /SMTS10D
IR ERICEY . EMHLNARVNESERIFEL,)

23

CDHEREIZBIT+Bnewer commercialized medicines & ld . BEARMIZ (XS T 5E A EEET
WINREVAIR (sotatercept) 12154 fifi 2 Bk 8 7 - F L TVAXNEUVANCE | E £ L TH Y.
KEYTRUDALANA D RFSA/N—NELDDOHAHAEADBEEZRLTWVET,

R&DTL LTk Dean LIED Ayt — (EyeBio B UK 2024478 ):

"The EyeBio acquisition further diversifies our late-stage pipeline with the
addition of a promising candidate based on novel biology and genetics for the
treatment of certain retinal diseases."

(EyeBioM BT HEDHIERBABED-OD . RO EYNFLERFICE D
BEGIERHEEBMT HIET, BIANAT AU ESHITEHRILLES )

24

Dean LIEDEE (L. MSDNROKFEThH-=BRIEEICHL. TFHREYZE WntoFFIL) 1&
WSHZMRAIEFF > THESATIERZHEICLTOVET . chid. BEOHENEBLLVTIS
(JAVEGFZE) 2B VT, Me-tooR 5w Tl&Ai<First-in-classD A h=X L THE T HELVSREDE
FERMLTLWETD,

CEO Rob DavisE D Ayt — (2024F2H LIRAEESTOERE):

Merck "does not expect any patent protection specifically directed to SC
pembrolizumab to impact the potential marketing of a biosimilar intravenous form
of Keytruda."

(ANDIE B TERBRLTO)XITICEIToNI-EFFRED . BRIRESF



KEYTRUDAD /NAF S5 —DEEMNLIRFEICEEEZEZ S FEALTLVEL,)

25

B IR A B X o iR 5t

CDLEBETHEEE L. MSDD 1 BA B BR D #% 100 F 22<H, D TT, Davis CEOI . KEYTRUDAMD K T iE
HE|(SC)ANDFITH, WhpBIT/N—51)—=2% (Evergreening) 1T FOSF Jk-RkyEL Y ]
2k EZIEERICHEZOEVKS EEICEELZRATVLET, NEIRESHF (V) D14
SS—BARBIFLENEERLDD, EEMICITFEEDESSCRFINBEELZFESTHILET,
VAAFLIS—DHB LI T7ZREMLGEDICEBDHZENS, BELESRABFENEBRINT
WET,

XNEN AL - AR — b O+ U D25

CDEYLarTIE MSDOFREBSIEMEEZHZOTILLET LR FEHE T HIlTHGEH
HMEEDRRA EDBERERKRRICERLET .

(1) EREAfrfEEDOAZOY

MSDIZ. KEYTRUDAIKEFMoDBAZBIEL. UTD3DDER/RMBEICY—REEHSETNE
¥ HREICHE T HEMAFMEFFREIELUTORYTY,

A . Frano— HARYES K (ADC) ETHIfR TV 7 —2 A

MSDIZ Bt BFIZZ . £—=#E L UKelun-BiotechE DIR#EIZLY . ADCOBE KIEHR—~T41)
AEBELEL ., IhIT&Y . BPALEEEEZOTIGEEMEMESN - MaE 4 (Targeted
Cytotoxicity) INEEBEEHRZHEFBIELTLET,

®2: TEADCELUTHIRRT LS —Dv— (TS5

PR3 — &% 8=y | RqO0— | REEME | FAEX BB Y 51 H
a—F k I Al i T BEE-K
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IR
Gilead
o
Trodelv
ylzxt9
SEE
HI7EER

Py =]
[=1=]=

HPN32 MK-607 | DLL3 TriTAC Harpoo Jz—X | THiRz 12

0 (T-cell n(84R) [ 172 FER
engage fir D
r) (&

[TriTAC
18T
(&. M
BT
T4
BRAA
VER
B, F
HHEEl
BIIZEE
£ GE1
@] #%
5),
SCLCH
KU
BRD
DA
R,

RS R

DXd ADCHiffT: £— =4 £ DDXd ADCIE., &AM D RRA Y AS—FIFREHI (DXd) %. &
WA e ) U A—ZE N L TIARIZIE A SETLVET , L EWHIALL (DAR = 8 for
HER3-DXd/TROP2, = 4 for others) &, WA REVHE =R (BT HNAMBBANDREHR)
NEHTHY ., ChHAKEYTRUDA (RERE) EDHRAICEW T, BERM/MNEEFRELEL
DFULVREEAN L L EH 5 (Cold tumor to Hot tumor) ATREME A EAF SN TULVET,

Sac-TMT (MK-2870) ¥4 B 1%: Kelun-BiotechMBEAFL1=CDADCIZE. MK ERIge%) >
Hh—%#FERALDDL. N TOREHESHDLIFRETINTVET , RA/A—KTKL610023
HEROTHAUFEEARTHY. N MNGileadtt D Trodelvy (SN-38RAO—K) ELLERL T, B2
HTOT774) GFICTRPFRERGEAE) ICEVWTEBAEERTNESHD ., BEMRIID




BELYET 7,

B. fEI5 2% - X # (Cardiometabolic) : #Z O PCSK9FEE#I

2025FE DAHACKEIDBIHR) TEEZEHT-DO M, EOPCSKIEEHIMEnlicitide I TY .

#3:Enlicitide (MK-0616) O & ffii L UVERRTOT7 1)L

i

AT —3

EURR-A YA

51H

EFUT1

BIRRTFE(
Macrocyclic
peptide)

HEXDIESFTIE
HERAMNLITET
ErEE#Z o1
PCSKIIZXL . $ufk
D&EILGEEEEH
50D HIEEMND
DRIRZEATEEIZLT=Z
BEHAMG 5 FERET .

R PR 3K BR

CORALreef Lipids
(Phase 3)

FEFMER (
LDL-CIEET=H)IZH
WT. F5tiRxtt
THETHEEDMD
EERMICEZDHD
ETZZER. REF
N TESFEFESYES
T+aEEaL R T
A—)L M 4E 8 3 % xi
Ko

e eIt

1H1E #O%E

#i & MRepatha(
Amgen) . Praluent(
Sanofi) [E;E5FIT
HY. Leqvio(
Novartis) % 51 #ll (
siRNA) . Enlicitidel&
H—DlEOFIEL

33




T.EHzE&#T D
LEREBEEREANTY
T AHETHE,

C.EEF:Wnt>JFHIL7Id=Xk

2024F MEyeBioB IR IC &Y #EF L T-Restoret) (&, BEF DIVEGFEELITIBARMICEL ST T

D—a“%t[')id-o

%4 :Restoret (MK-3000) M fiT i =

RMTER

B30

ERtRF

Wntl I FILIEERBOT7I =X+ ({EE)
),

FZD4 (Frizzled-4) &K ELRP5(
Low-density lipoprotein receptor-related
protein 5) #£ 2B AZiAHIAIIZEEBL. AE
HUHURTHBNorrinDEREBEIT 5,

AEFHINR

& #EIERP (BRB) ISR EHEHF

BEEN BN KERAET FAVEGF) 1D
[ZxtL. RestoretlIl{FN TV IREZEL (
Wnt73 = XK) JEWSIADZX LT, MEID
DR (Leakage) ZB AR IZHIH T 5,

X RIE B

#E PR 9% B B AE (DME) | I & 3% 4 i den 22 BE
Z 1% (NVAMD) . #ICIVEGFEIERED &
BICHITHHERABEELTHE,

o fifi - = 4F £ A (Tetravalent,
Tri-specific antibody) . E#H 7 FHEEIZK
Y, ZBRISRI—DBREFE,

R IR

71— X2b/3IBRUNELLOZH BR |




(NCT06571045) HEith. DMEEEZ xR
|Z. Ranibizumab (}1VEGF) E D L& - 5F %
EL i

51 H ?

ESRR-OVTIRME:

AR #} 135X Eylea (Regeneron/Bayer) ¥°Vabysmo (Roche) 7 & D HIVEGFEM IR S L . faFIIKREIC
HYFET . LHL. CholFe T nEHFEDIH INEERATI . MSDDRestoret(d, MME DE
BIEWS R ERDIHMTBATHILET. IVEGFELDHAICKEAI EEEHR IO, IVEGFEM
BNGEBEBAOBEGEVNSTIL—F— v 2FET HHEETT,

(2) =55 -BET — 20

MSD D 435 EF 8 B& (£ . KEYTRUDA® ¥ &5 #ARTZE & (Lifecycle Management) &, 35 & fihtt (D 4557 &
BEHBRIH-ODEERFIRLBIRNATVET,

KEYTRUDA (Pembrolizumab) D455 4") D3t 5 -

o MBI T KETIX2028% . BN TIZ2030-2031EIZHE T FE *

BT (SC) BiRg:

o &4 TKEYTRUDA QLEX] (Pembrolizumab + Berahyaluronidase alfa-pmph),

o &EB:2025% 98 [CFDAKRERE ',

o YFEFHFA: 2022F LIfE. SCH A DE & LLFR O/ 5 A EICET %5 HFE (US
2022/0089738 A175:&) ZR8IEL THY . T lE2030FEREZEF FTHEMT SLI&ES
nTuhEy 9,

o 1551 {%% (Offensive Strategy):

o %t Halozyme: KEYTRUDA SCIZfEFHEn HE7 )L A=4 —+ f fii (Alteogentt HE D
Alt-B4%{E ) A%, Halozymett D L &57%: TMdasets 3 | ITIRART 2 ROEHER T 516
MSDIF L HIBEICHFELT =, 2024F11H M 520255 [2H [+ T, Halozyme D $FEF (US
Patent No. 12,091,692, 12,264,345, 12,060,590%: &) 23 L . EH1444 DPGR (45551 5 1%
LEa—) %8, MSDIEIN 5D HEFMT BBA (obvious) 1THY . IR ZE 4 (written
description) 1&#&f-LTLMVEWLEFELTULET ",

o % Johns Hopkins: KEYTRUDAMMSI-H/AMMRM A (23t 9 58 B IZBE 9 4% EF (Johns
Hopkins K2R E) [CDWL T MSDIFRA Y T4XIWWEFEE T 5-DIPR(HEEFERL
Ea—) %85, 2025598 . PTABUFHEHIER) (IR R ELST-2IL—LEEHNET D
RICREETL.MSDO LR LY ELT Y,



() H—EREVHRRLEDEE)

MSDDE S RAETIVIZEBITAIH—ERIBRIE, TORILMNSURTA—A— a3  LAIDEE(C
FHOT. AR EDOR LLEBEFMEDRIHDOMEE THEIELTLNET,

o AIBIETSYrI+—LIGPTeall:

o MSDIZ# KN TIGPTeall&FEIEN A E KA —ILE LT EBELTLET , ZAIXChatGPT(
OpenA)ER—XRIZLDD AT —BTIFAVFa—vFEnt-tXa7HIBETY,

o FER:BERAERIMEE (CSR) DAFERIZE T, EFI180BRHZEL TV =1EE%ET
GPTeallE ABIZ&LBLEA—DHBAEDHLEIZKYSOBRIANEEBLEL, £-. K5I+
DIS—FE50%HIFEL. BELBRADBHFRAE—RERMICH LEIETVET

o HEFETIAILYALL:

o KEHF—FL (Durham) TIHFELEEDEFEMRICENVT, HESAODITIORILYAL(
Digital Twin) 1ZE A, REERTOIIaL—avIzkY . TOEREREDOEEFEHIIC
BRIIL, R TORN —= VT BRZERT 5T NMATEEZ DR EH/BEIR NI
BWEEBHRLTLET 42,

o TIIANILRMATIOIRAEG):

o TFIZVILANJLRERFH (2023F 58 L561ER L) TlX. EZE & (BravectoZ) IZNA . RE DA
AREBROREE=AYTETSTFIRILT 84 X (Allflex, Sure Petcare) BB, b
[FEEBN—FOz7RFETIELE BEERRICT—AIANHY—ERFRHBTEHTRYY
Toa OB ETILEEATEY  MSDOES AN EAILIZEMLTLET 2,

d—ToA/R—3 TV AT L

IRI%-M&A X

MSDIET BRI E % 1222 (TR TEY . WBHEMSAES A £Y RBAILEoT/IAT A2
MSEEYT SHBEMELTOET , UTOURME, MSDASBEIFM ISR T Ui T BLHHTE
BOLHTT,

£5: T ELTMEAB JUHERRMIZEDFEMAZOS (20235-2025%F)

EEERIR N REE - BESRIEL | B5IA

R
[l
or

BFEXE




7

EREH

EyeBio

(Eyebiotech
Ltd)

$1.3B
(Upfront)

+ $1.7B
(Milestones

)

MK-3000
(Restoret)

Wnt7d=
ALK

ARF sR LA~
NDBEZA

IR M & R
FIZHITD
FMmeEESE]
EWLSHR
HFxE
o
AMARONE
HERD R
2. &
HRAKEA®

17,

Harpoon
Therapeuti
cs

~$680
Million

($23.00/sh
are)

MK-6070
(HPN328)

DLL3 T-cell
engager

TriTAC
Platform

THfR A&
Rt DES

FRHER
iz
THIRRT>
y—2v—
IZ&kY.
SCLCH~>#
BRHHE
BT 3
REEED
EIREREL
¥,

12

Prometheu
s
Bioscience
s

=44

$10.8 Billion

MK-7240
(PRA-023)

TLIARRE
7N

Q- HE
fBiE DAL

EEEXE
R UC)E &
(0372= B

J% (CD) [t
T5ILY

DA AT«
D, RIEE




R DM
AEENE
ERE

Daiichi
Sankyo

1=iE

$5.5B
(Upfront)

+ Uup to
$22B total

Kel0)]
DXd-ADC

HER3,
B7_H31
CDHé6

ADC/S\A( T
4D —
BES

B354t
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FHEHRT
oge)-11:-3:0)
=¥, MSD
)
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HRFEMESE
—=H0n#
pakae
AN

R o

26
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ech

1eis

1t AR
#9

Sac-TMT
(MK-2870)

TROP2 ADC
(FAH

hEFRA/
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YA #

Gilead#t ™
A=t o)
nLES

TROP2-AD
C#x{EaRbk
TEA. &
BOERH
AEIGT

KEYTRUDA
EDBERAHE
BRERERH,

Moderna
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VFTE
BEL.
mRNAT &
FroElER,
7 1% 8 B AR
EELT
KEYTRUDA
D fE % &
KiLd %,

BT - X BIHE R & D E HE

MSDIFIRERME LV Y AT FEVTADHH T, RMHELOEHEZRIELTVET,

o J—UFIXM)—(EPA%E): MSDIE. EERBEETOERICZHTHIRE B RHER BT (
Green Chemistry) DRFEIZHE LT, KREIREHRET (EPA) i ol Green Chemistry
Challenge Award 1ZZELTWET, EAMICIE. IS REQEETOERIZE T, B
FEAVENAMAMERIGEEAL. REYMERBIZHBLZEEN TSN ELEZ

o SURZB)XIR (SBTi): MSDIF2045F FTH Ry OERM BHZEIZ DT, ISBTi(Science
Based Targets initiative) IO RBEZZ(TTHY . Ra—T3HTo1Fz— U E)ZELE
EMGHEAEE AN READO P THELTLET %

YROEEEH/N\F X (IP Governance)

BRE-BREDI7IMCER

MSDI&., KB R VEREENMICE R T 7= PHEIBIE K aF RS (T TS, fthtt D FEFE RN
TRRBHRENFREEEELG(EITLTVES,

Case 1: MSD vs Halozyme (PGR filings)

o % : KEYTRUDA SC(QLEX) DEIEICERAINAHET ILA=SF —EHKiiiAS, Halozymett DA
SR RICIER T ENED,
e MSDD7%Har:20245F 118 LK. MSDIZHalozymeD R 3 54 H D 455 (US Patent No.



12,091,692, 12,264,345, 12,060,590, 12,054,758%: &) IZxt L. PGRUF T 5L E1—)FH
o FHEMEB XM BBAM (Obviousness) | &1 50k Z 4 A~ i (Lack of Written Description
)ITY,

o IHIK(2025FMAREA): 2025F10A . PTABIZC N DPGREEEICxL .. BEEFIRT 5 (
Institute) IREZ FLELT=, HET RE(L, HalozymellI N BIRERIRREDERIIZ. —E D4
FrOL—L (‘6924555 Dclaim 3-4, 6, 27-28%3:& ) % B FMIIZHZE (Disclaimer) L1z2&T9, =
NIE. MSDOKENEFHTHY . Halozymelll A4S DFH R E RO LE TR TIEELS
xTY '

Case 2: MSD vs Johns Hopkins University (IPR filings)

e % . Johns Hopkins KZEMNRET 5., SATYFEERIE (AMMR) KA I3t T BPD-11AD
% FA%%EF (US Patent No. 11,339,21973 &) , MSDEJHUIEZ HE RIRAZTE Z1ToTULNV =AY, JHUBIX
ZOFEE~NDOEEHZEETEL. O/ VITAEERL TV,

o #ER:2025%9AH188. PTABIZAHDIPR(BEZFRLEA ) ICDOVWTHREERRELTTL.
WRELOI=E2TDIL—LETHEF AL (Unpatentable) 1 &#IBTLELT=. 2hIZkY, MSD
T+ ERILBEICR AR H =04V TR ILWERB T ZEICHIILELE 49,

SF L) O BB

BMS/Ono& MPD-14F 5 FNED Z D

MDTMSDIE. BMSE L U/NEFE G TEMNSPD-1HAICEE I 2 HFERERNZRISN, 2017F
IZFNRLEL =, COMBEHICEDE, MSDIXKEYTRUDADSE EIZRLAAY ) T42 XL >TE
EL=H. TR EIL2017-2023F D 6.5% M 5. 2024-2026F(21F2.5%~NEKIBIZ5IZETFon
FLIz. 2027TFE LUEIEEDZ WA ER T 5= . KEYTRUDAD F| I E (I EHIZHET HRIAHA
TY 4,

YA —tFa) Tk

MSDIZ. Form 10-K (X #R&E) DI item 1C. Cybersecurity |IZ#& ULV T, NIST (K [E E 3L 42 4 5 17
AR DIL—LT—YICERLIZ) RVEBRAHZRARLTOET (2. RRDT—2PREY
AT LOTEFaA)T)DREZREBATEEL. B RELANILTOEBREFHZH VO TOET
20,

AN TFI—7 (BT - B S L)

MSDIZERrYT IS ADREDIFZEZITOTCVNET A, TDR—F I A ERIE RS th#t LEAREIC
ERMEEIhTWET,



F6: T EHH AL EDRED - 8475 - BT LS S M LL 3. (2024-2025F — 2~ —X)

5 Merck (MSD) Johnson & Roche Bristol Myers
Johnson Squibb (BMS)
20244 R&D ~$17.9 Billion ~$17.2 Billion ~$14.4 Billion ~$11.2 Billion
X H
F HfiraE 10 (PD-1), T DA, MNA . BDBTE. A, MikE
ADC, mRNA” | MedTech AR & ek
IF>
ERMEIREDY | TE2EEAED CAR-TH& . (
E2ERENA | TO—FER, MEINEZEKD | Abecma,
T OrRE (O ZHMEEHEE( . —EWE | Breyanzi)ITiE
R7FK,ADC) | Darzalex)|Z3& TR ( B AEDF(
(258, Ho Bispecifics) T Sotyktu) &L
51T B
FTAHEE (A KEYTRUDA Darzalex Tecentriq Opdivo (PD-1),
A) (PD-1) (CD38) (PD-L1), Eliquis
Vabysmo
SELDBFE ZRMEEREE HErIn(
5 &) B4 *T B DIZEERERE, AR pE 2k ( Revlimid) D 2
I—X, Vabysmo) W& | B%HETH
BT, N—rh,
HEFOUIR R BRTEEHA paEan|d EHEFU— | KBEER
(SC) & ADC (Kenvue) (Karuna/Rayz
aAVINZAVES eBio)
FIEMEM LI avya—v— HrED RS
KB TR EBF9Z LY Bt P NE-3:1[0)) A EIEE R
EHIRES L. 2 EGE g% &K1k, oG BE S
TAIZ&BINEE HM-HERICE mANDEH,
RDZ A1, F,
glﬁﬁ 19 19 19 19
SFHE LE B 53 T

o X BMS: Mi£t (X1t (ZPD-1BEEH| (Keytruda vs Opdivo) ZE HELTLET A, MSDA
Keytruda® l'# i X (Broad labels) 1ETADCEDBERIIZE AL TS D (3L, BMSILH
fa % (CAR-T) X°LAG-3[EE & (Opdualag) LWV = TFHIRBEADZ X L J~ND T TREZL




TWET,

e 5t Roche: Rochel&BR 7} f15 TVabysmo (ZE4FEMNIK) IS E . EyleaD Iz 7% E S
TWLWET . MSDDEyeBioB UL, ZDRocheDIMEFH LSO DX K THY. Vabysmo
CIXERLDERBEE Wnt73d AR ESRDFAIETHEDBENEEZE>TVET,

AXA—RTyT ERFERER

B ffra—K~< v~ (Forward-Looking Statements)

REH., TLARANV)—R, BIUVERERREBRT —2X—AMoHEINT-. MSDDOSHEDEMTHITAIL
A—=2VIEUTDORYTY,
o 20254 44U HA:

o KEYTRUDA QLEX: kEMIGETORKEMEGERFEIB LT, A>and—- )y oI12EF
57—970—EECEABBOER) Z5HFK ¥,

o Enlicitide (MK-0616): 27— X3ICORALreef ISRERD M T — 2 F KR, B OPCSKIEE
BELTDRRM A2 - I5ADKRT v LESER &,

o 20264%:

o Sacituzumab tirumotecan (Sac-TMT): Blackstone:DIREE £ %;FAL . TELER
3 )LERER (TroFuse-OM72 &) MER¥BAE . BRAAZHFO TR .

o Life Science® (FiA#l): 2026F 1A &Y. TOERY)a—3> TRV R 2—
1AV EDHFAZYMEFEINIRE GG ThldMerck KGaADEIE SRRSO T LA,
MSDEIH B DR ER M EHELEDHTIVD)

e 2028-20294:

o mRNA-4157 (V940): 7=— X358 (INTerpath-001: #5./—=, INTerpath-009: fiAs
A)DSET ERBHE, NAREBRICBHRIIIF  IOBSEBEETD ™,

o KEYTRUDAXEMEHFHHET: CORFRETIZ, SCEHFIE L UHAEE (ADC/TUF
INNDEERTETETSE. TLDOR% (Patent Cliff) &2V IS0 T4 TS5,

K FEERIE R (Not Disclosed / Limitations)

AFEICEVT UTOFREICOVWTIEARFERNCEHEMZER TEEFLEATL,
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Restoret (MK-3000) D # B IRLRIELY: EyeBioBEUIZHS—BERIIFATRINTULVE
IO, 7z—RA3HBRE LV EHETIZET HEMOREDFE BN RERIELY IEFATRINT
WEEA,

HalozymeiREAD IR E U D eI aEME: MSDIZIRTE ., 58 BT R (PGREE) &> TLVET
M. L LHalozymeDHFHFN—H THLEMEHIFSINBZE. O/ VT4 ZHLWIZELEHD
M HBIWERALTEFFTOIONENSETTSUBIZDVWTIEFE RS TLERE AL
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Merck & Co., Inc., Rahway, N.J., USA Announces Third-Quarter 2025 Financial
Results, 118 22, 2025|277t X,
https://www.merck.com/news/merck-co-inc-rahway-n-j-usa-announces-third-q
uarter-2025-financial-results/

Merck Research and Development Expenses 2011-2025 | MRK - Macrotrends, 11
R 22,20251Z7 0+t X,
https://www.macrotrends.net/stocks/charts/MRK/merck/research-development-e
xpenses

Merck Completes Acquisition of Prometheus Biosciences, Inc., 118 22, 2025[Z7
J€X.
https://www.merck.com/news/merck-completes-acquisition-of-prometheus-bios
ciences-inc/

Merck Announces Settlement and License Agreement Resolving KEYTRUDA®
(pembrolizumab) Patent Litigation, 11H 22, 20251270t X.
https://www.merck.com/news/merck-announces-settlement-and-license-agree
ment-resolving-keytruda-pembrolizumab-patent-litigation/

Raludotatug Deruxtecan Granted Breakthrough Therapy Designation by U.S. FDA
for Patients with CDHé Expressing Platinum-Resistant Ovarian, Primary Peritoneal,
or Fallopian Tube Cancers Previously Treated with Bevacizumab - Merck.com, 11
R 22,20251Z7 0t X.

https://www.merck.com/news/raludotatug-deruxtecan-granted-breakthrough-th
erapy-designation-by-u-s-fda-for-patients-with-cdhé-expressing-platinum-resis
tant-ovarian-primary-peritoneal-or-fallopian-tube-cancers-previously-treat/
Ifinatamab Deruxtecan Granted Breakthrough Therapy Designation by U.S. FDA
for Patients with Pretreated Extensive-Stage Small Cell Lung Cancer - Merck.com,
1A 22,20251Z7 0t X,
https://www.merck.com/news/ifinatamab-deruxtecan-granted-breakthrough-the

rapy-designation-by-u-s-fda-for-patients-with-pretreated-extensive-stage-smal

|-cell-lung-cancer/
Merck Enters into Research and Development Funding Agreement with

Blackstone Life Sciences for Sacituzumab Tirumotecan (sac-TMT), 118 22, 2025IZ
TR,
https://www.merck.com/news/merck-enters-into-research-and-development-fu
nding-agreement-with-blackstone-life-sciences-for-sacituzumab-tirumotecan-s



https://www.merck.com/news/merck-co-inc-rahway-n-j-usa-announces-third-quarter-2025-financial-results/
https://www.merck.com/news/merck-co-inc-rahway-n-j-usa-announces-third-quarter-2025-financial-results/
https://www.macrotrends.net/stocks/charts/MRK/merck/research-development-expenses
https://www.macrotrends.net/stocks/charts/MRK/merck/research-development-expenses
https://www.merck.com/news/merck-completes-acquisition-of-prometheus-biosciences-inc/
https://www.merck.com/news/merck-completes-acquisition-of-prometheus-biosciences-inc/
https://www.merck.com/news/merck-announces-settlement-and-license-agreement-resolving-keytruda-pembrolizumab-patent-litigation/
https://www.merck.com/news/merck-announces-settlement-and-license-agreement-resolving-keytruda-pembrolizumab-patent-litigation/
https://www.merck.com/news/raludotatug-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-cdh6-expressing-platinum-resistant-ovarian-primary-peritoneal-or-fallopian-tube-cancers-previously-treat/
https://www.merck.com/news/raludotatug-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-cdh6-expressing-platinum-resistant-ovarian-primary-peritoneal-or-fallopian-tube-cancers-previously-treat/
https://www.merck.com/news/raludotatug-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-cdh6-expressing-platinum-resistant-ovarian-primary-peritoneal-or-fallopian-tube-cancers-previously-treat/
https://www.merck.com/news/ifinatamab-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-pretreated-extensive-stage-small-cell-lung-cancer/
https://www.merck.com/news/ifinatamab-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-pretreated-extensive-stage-small-cell-lung-cancer/
https://www.merck.com/news/ifinatamab-deruxtecan-granted-breakthrough-therapy-designation-by-u-s-fda-for-patients-with-pretreated-extensive-stage-small-cell-lung-cancer/
https://www.merck.com/news/merck-enters-into-research-and-development-funding-agreement-with-blackstone-life-sciences-for-sacituzumab-tirumotecan-sac-tmt/
https://www.merck.com/news/merck-enters-into-research-and-development-funding-agreement-with-blackstone-life-sciences-for-sacituzumab-tirumotecan-sac-tmt/
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Merck's Investigational Oral PCSK? Inhibitor Enlicitide Decanoate Met All Primary
and Key Secondary Endpoints in Adults with Hypercholesterolemia in Pivotal
CORALreef Lipids Study, 11H 22,2025I1Z7 7t X.
https://www.merck.com/news/mercks-investigational-oral-pcsk?-inhibitor-enliciti
de-decanoate-met-all-primary-and-key-secondary-endpoints-in-adults-with-hy
percholesterolemia-in-pivotal-coralreef-lipids-study/

Merck Completes Acquisition of EyeBio, 118 22, 2025|277+t X,

https://www.merck.com/news/merck-completes-acquisition-of-eyebio/
Merck's Scheme to Product Hop Keytruda - I-MAK, 118 22, 2025[Z7 7+t X,

https://www.i-mak.org/2025/05/05/mercks-scheme-to-product-hop-keytruda/
PTAB Grants Institution of Four PGRs related to Merck's Keytruda Qlex™ | JD
Supra, 118 22, 2025127t X
https://www.jdsupra.com/legalnews/ptab-grants-institution-of-four-pgrs-495703
7/

MSD Completes Acquisition of Harpoon Therapeutics, Inc., 118 22, 2025(Z7 7+t
A
https://www.msd.com/news/msd-completes-acquisition-of-harpoon-therapeutic
s-inc/

Patents Assigned to HARPOON THERAPEUTICS, INC., 118 22, 2025127+t X,
https://patents.justia.com/assignee/harpoon-therapeutics-inc

Moderna & Merck Announce 3-Year Data For mRNA-4157 (V940) in Combination
With KEYTRUDA® (pembrolizumab) Demonstrated Sustained Improvement in
Recurrence-Free Survival & Distant Metastasis-Free Survival Versus KEYTRUDA in
Patients With High-Risk Stage Ill/IV Melanoma Following Complete Resection, 11 H
22,20251Z7 O+t X.
https://www.merck.com/news/moderna-merck-announce-3-year-data-for-mrna

-4157-v940-in-combination-with-keytruda-pembrolizumab-demonstrated-susta

ined-improvement-in-recurrence-free-survival-distant-metastasis-free-su/
Merck and Moderna Initiate Phase 3 Trial Evaluating Adjuvant V940 (mRNA-4157)

in Combination with KEYTRUDA® (pembrolizumab) After Neoadjuvant KEYTRUDA
and Chemotherapy in Patients With Certain Types of Non-Small Cell Lung Cancer
(NSCLC), 11A 22,20251Z7 Ut X.
https://www.merck.com/news/merck-and-moderna-initiate-phase-3-trial-evaluat
ing-adjuvant-v240-mrna-4157-in-combination-with-keytruda-pembrolizumab-af
ter-neoadjuvant-keytruda-and-chemotherapy-in-patients-with-certain-ty/
Merck lays out subcutaneous Keytruda data in lung cancer amid patent brawl
with Halozyme, 118 22, 20251277t X.
https://www.fiercepharma.com/pharma/merck-lays-out-subcutaneous-keytruda-
data-lung-cancer-amid-patent-brawl-halozyme

3Q25 Merck Earnings Presentation - Merck.com, 118 22, 2025127 7t X,
https://www.merck.com/wp-content/uploads/sites/152/2025/10/3Q25-Merck-Earn
ings-Presentation.pdf

Merck Expands Innovative Internal Generative Al Solutions Helping to Deliver
Medicines to Patients Faster, 118 22, 2025127 7t X
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https://www.jdsupra.com/legalnews/ptab-grants-institution-of-four-pgrs-4957037/
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https://www.merck.com/news/merck-expands-innovative-internal-generative-ai-
solutions-helping-to-deliver-medicines-to-patients-faster/

Top 20 R&D Spending Biopharma Companies of 2025 - PharmaShots, 118 22,
2025170t X,
https://pharmashots.com/27331/top-20-rd-spending-biopharma-companies-of-2
025/

Form 10-K - Merck & Co., Inc., 118 22, 2025|1279t X.

https://s21.94cdn.com/488056881/files/doc_financials/2024/94/47306e%a-5d60-4

8b1-8b82-5bc551265cfc.pdf
Merck Announces Fourth-Quarter and Full-Year 2021 Financial Results, 118 22,

20251270t X,
https://www.merck.com/news/merck-announces-fourth-quarter-and-full-year-2
021-financial-results/

Merck Announces Fourth-Quarter and Full-Year 2020 Financial Results, 11H 22,
20251270+ X,
https://www.merck.com/news/merck-announces-fourth-quarter-and-full-year-2
020-financial-results/

Investor relations - Merck.com, 118 22, 202577+ X.
https://www.merck.com/investor-relations/

MSD Completes Acquisition of EyeBio, 118 22, 2025[Z7 7+t X,
https://www.msd.com/news/msd-completes-acquisition-of-eyebio/

Merck's New Keytruda Shot Is a Rare Real-Time 'Product Hop' (1) - Bloomberg Law
News, 118 22, 2025|170t X.

https://news.bloomberglaw.com/ip-law/mercks-new-keytruda-shot-is-a-rare-rea
[-time-product-hop

Press Release - Patritumab Deruxtecan Granted Priority Review in the US for
Certain Patients with Previously Treated Locally Advanced or Metastatic
EGFR-Mutated Non-Small Cell Lung Cancer - Daiichi Sankyo, 118 22, 202517 %
TR,
https://www.daiichisankyo.com/files/news/pressrelease/pdf/202312/20231222 E.p
df

Merck and Daiichi Sankyo's I-DXd Earns FDA Breakthrough Therapy Status in Small
Cell Lung Cancer | BioPharm International, 118 22, 20251277t X.
https://www.biopharminternational.com/view/merck-and-daiichi-sankyo-s-i-dxd-
earns-fda-breakthrough-therapy-status-in-small-cell-lung-cancer

FDA Grants Breakthrough Therapy Designation to Sacituzumab Tirumotecan
(sac-TMT) for the Treatment of Certain Patients With Previously Treated
Advanced or Metastatic Nonsquamous Non-Small Cell Lung Cancer With EGFR
Mutations - Merck.com, 118 22, 2025[Z7 9+ X,

https://www.merck.com/news/fda-grants-breakthrough-therapy-designation-to-

sacituzumab-tirumotecan-sac-tmt-for-the-treatment-of-certain-patients-with-
previously-treated-advanced-or-metastatic-nonsqguamous-non-small-cell-lung-

cal
Preclinical profiles of SKB264, a novel anti-TROP2 antibody conjugated to
topoisomerase inhibitor, demonstrated promising antitumor efficacy compared
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