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Disclaimer

By reading this presentation and ancillary materials (together, the “Materials”), you agree to be bound by the following limitations:

The Materials are strictly confidential, are not for public dissemination and are for the exclusive use of persons who are authorised to receive the Materials. The Materials are being prepared and made available to you by ImmuneOnco Biopharmaceuticals (Shanghai)
Inc. (the “Company”) solely for use at the presentation to analysts held in connection with the Company’s proposed offering of shares in the Company (the “Offering”). Each recipient of the Materials must use the information contained herein (and therein) only for the
purpose of preparing a research report and engaging in investor education activities permitted by Morgan Stanley Asia Limited and China International Capital Corporation Hong Kong Securities Limited (together, the “Joint Sponsors” and the “Joint Global
Coordinators” ) in accordance with the research procedures memorandum issued by Kirkland & Ellis (the “Research Memorandum”) and must not reproduce or distribute the Materials, in whole or in part, to any other person in any manner whatsoever, without the
prior written consent of the Company, the Joint Sponsors and the Joint Global Coordinators.

By attending the meeting where the presentation is made, or by reviewing the Materials, you confirm your agreement that you will abide by the terms and conditions set out in the Research Memorandum. Unauthorised reproduction, transmission or redistribution of the
Materials or information contained herein (and therein) in any electronic or physical form (in whole or in part) into the United States, or to other third parties could result in a breach of the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”) or other
applicable securities laws.

The contents of the Materials have not been filed, lodged or registered with any jurisdiction or reviewed by any regulatory authority in any jurisdiction. The recipients of these presentation materials should understand and observe any applicable legal or regulatory
requirements. If you are not a research analyst or have not agreed to abide by the terms and conditions set out in the Research Memorandum, you should not read the Materials and should immediately return or destroy them.

In Hong Kong, shares of the Company may not be offered to the public, unless the offering circular or the prospectus in relation to the subscription of the shares of the Company has been approved by The Stock Exchange of Hong Kong Limited and the Securities and
Futures Commission of Hong Kong and has been duly registered with the Companies Registry of Hong Kong. The Materials do not constitute, or form part of and should not be construed as, any offer for sale, issue or subscription of, or solicitation or invitation of any
offer to buy or subscribe for any securities in any jurisdiction and should not form the basis of any investment decision. Otherwise, without due registration, a prospectus or an offering circular must not be distributed, issued or circulated in Hong Kong. If issued, the
prospectus and offering circular of the Company in connection with the Offering will contain detailed information of the Company and its management as well as the financial statements of the Company. Any decision to purchase shares of the Company in the proposed
Offering should be made solely on the basis of the information contained in the prospectus or the offering circular to be published in relation to the Offering. The Materials contain no information or material which may result in it being deemed (1) to be a prospectus
within the meaning of section 2(1) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong), or an advertisement in relation to a prospectus or proposed prospectus or extract from or abridged version of a
prospectus within the meaning of section 38B of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) or an advertisement, invitation or document containing an advertisement or invitation falling within the
meaning of section 103 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) or (2) in Hong Kong to have effected an offer to the public without compliance with the laws or regulations of Hong Kong or being able to invoke any exemption
available under the laws or regulations of Hong Kong.

Furthermore, the shares of the Company have not been and will not be registered under the U.S. Securities Act, or under the securities laws of any state of the United States. The Materials do not constitute or form, and should not be considered as, a part of any offer
or solicitation to purchase or subscribe for securities in the United States. Neither the Materials nor any part or copy may be taken or transmitted into or distributed, directly or indirectly, in or into the United States (including its territories and possessions, any state of
the United States and the District of Columbia). The shares of the Company may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act.

The distribution of the Materials may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of
applicable securities laws. The Materials are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident in any jurisdiction where such distribution or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction.

Any offer of any securities of the Company, if made, will be made only by means of a separate offering document containing more detailed information about the Company, the securities being offered thereby and the terms on which any such offer is being made. Any
prospective purchaser in any such offer is recommended to seek its own financial and other advice. A document containing information about the Company (the “Application Proof”), which is in draft form and may be incomplete or subject to material change, is
available at the following website: http://www.hkexnews.hk/APP/SEHKAPPMainindex.htm. The warning statement in the Application Proof will require you to declare that you are a resident of Hong Kong or you are not prohibited by any laws and regulations from
gaining access to the Application Proof. By accessing the Application Proof you confirm that you have read and accepted the matters stated in the warning statement.

The information in the Materials has been provided by the Company and has not been independently verified by the Joint Sponsors, the Joint Global Coordinators or any of their respective affiliates, controlling persons, shareholders, directors, supervisors, officers,
partners, employees, agents, representatives or advisers (collectively, the “Related Persons”). The Materials do not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate the Company. No representation or
warranty, express or implied, is given and, so far as is permitted by law, no responsibility or liability whatsoever (in contract, tort or otherwise) is accepted by any person (for the avoidance of doubt, including but not limited to the Joint Sponsors, the Joint Global
Coordinators or any of their respective Related Persons) with respect to the accuracy, reliability, correctness, fairness or completeness of the Materials or its contents or any oral or written communication.

The Materials are not intended to provide, and you may not rely on the Materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects. Some of the information is still in draft form and will only be finalised at an
appropriate time. The information contained in the Materials is provided as at the relevant date(s) as indicated in the Materials and has not been, and will not be, updated to reflect material developments which may occur after such date(s). None of the Company, the
Joint Sponsors, the Joint Global Coordinators or any of their respective Related Persons shall have any liability whatsoever (in contract, tort or otherwise) for any loss or damage howsoever arising from any use of or reliance on the Materials or its contents or
otherwise arising in connection with the Materials.

The Materials contain forward-looking statements that express the Company’s current views, projections, beliefs and expectations with respect to future events as of the respective dates indicated herein. Such forward-looking statements are based on a number of
assumptions and factors beyond the Company’s control. As a result, they are subject to significant risks and uncertainties and actual events or results may differ materially from these forward-looking statements and the forward-looking events discussed in the
Materials might not occur. No representation or warranty, expressed or implied, is given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, estimates or forecasts contained in the Materials. None of the
Company, the Joint Sponsors, the Joint Global Coordinators or any of their respective Related Persons shall have any liability in respect of the use of, or reliance upon, the information contained herein by you or any person to whom the information herein (and therein)
is disclosed. In all cases, interested parties should conduct their own investigation and analysis of the Company and its subsidiaries and the data contained in the Materials. Only those representations and warranties contained in a definitive agreement shall have legal
effect.

In furnishing the Materials, the Company, the Joint Sponsors and the Joint Global Coordinators undertake no obligation to provide any additional information or to update the Materials or any additional information or to correct any inaccuracies which may become
apparent. The provision of the information contained herein shall not be or be taken as any form of commitment on the Company, the Joint Sponsors or the Joint Global Coordinators, or on you to proceed with the proposed placing or offering of shares in the Company.
You agree to maintain absolute confidentiality regarding the Materials and be bound by the restrictions set forth herein. The Materials, any information therein and any oral information provided in connection with this presentation is highly confidential and is being given
solely for your information and for your use only in connection with this presentation and for your preparation of research reports in connection with the Offering. The Materials may not be copied, reproduced, redistributed or otherwise disclosed, in whole or in part, to
any one person (whether within or outside your organization/firm), in any manner or published, or referred to publicly, in whole or in part, for any purpose. You acknowledge that this presentation is not directed at, or intended for distribution to or use by, any person or
entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Any
failure to comply with these restrictions may constitute a violation of applicable securities laws. Participants must return the Materials and all other documents provided in connection herewith to the Company at the completion of the presentation.

All enquiries or requests for additional information should be submitted or directed to the Joint Sponsors and the Joint Global Coordinators. Management of the Company should not be contacted directly under any circumstances. The recipient agrees to keep the
contents of the Materials confidential except as permitted under the terms and conditions of the Research Memorandum.
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Timdarpacept
(IMMO1)

Amulirafusp alfa
(IMMO0306)

Palverafusp alfa
(IMM2510)

IMC-003
ActRITA-Fc fusion

2026 Business Highlights and Milestones

*1L CMML Ph III on track: all subjects enrolled in Jun 2026; data cutoff expected by year-end, then interim analysis

* Jan 20206: atherosclerosis received Ph II IND approval; spinal cord injury animal data were encouraging.

*R/R FL Ph IIT + lenalidomide: first patient dosed; 1L FL Ph II enrollment completed

* Ph Ib SLE data through Jun 2026 to be presented at ACR in Nov; Ph II started, FPI completed
* FDA approved Ph Ib/II SLE trial

* [gG4-RD Ph Il initiated. PMN and pSS Ph II approved in Mar and May 2026

* SC formulation: SLE IND approved in Mar 2026, Ph I FPI completed

*Ph I monotherapy in IO-treated advanced squamous NSCLC at ASCO 2026: ORR 27.3% (6/22), mPFS 9.4 months
At RP2D (20 mg/kg), DCR 88.2% (15/17)
*IMM27M combo well tolerated; in 6 ESCC patients: 3 PR, 2 SD, 1 iUPD; ORR 50%, DCR 83%. 1L HCC Ph I FPI in Aug

* SC formulation: NMPA IND approval in Jun 2020; first dose cohort completed in advanced solid tumors

*PAH Ph I MAD and SAD enrollment completed . PAH Ph Ib/II FPI in August, China's fastest same-target innovative molecule
after sotatercept (BLA).
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Program

IMMO1 (timdarpacept)
IMMO1 + Azacitidine

IMMO1 (timdatpacept)

mono

IMMO0306 (amulirafusp o)
IMMO0306 + Lenalidomide

IMMO0306 (amulirafusp o)

mono

IMM2510 (palverafusp o)

mono

IMM2510 + IMM27M

IMM?72/IMC-003

mono

IMM7211/IMC-004

mono

IMM9101/IMC-015
mono

IMM91/IMC-011

mono

Target (Modality)

CD47
(SIRPa-Fc fusion protein)

CD47
(SIRPa-Fc fusion protein)

CD47xCD20
(Bispecific)

CD47xCD20
(Bispecific)

VEGFxPD-L1
(Bispecific)

VEGFxPD-L1
(Bispecific)+ CTLA-4

ActRITA
(Fc-fusion protein)

RANKLxActRITA
(BsAb)

Pro GDF-8+ActRIL
(BsAb)

Anit pro/Latent GDF8 antibody

Indication(s)
1L CMML
Atherosclerosis
Spinal Cord Injury (SCI)
R/R FL
1L FL/MZL
SLE (IV/SC)
I1gG4-RD
Solid Tumor (IV/SC)
1L HCC
Solid Tumor
PAH

Osteoporosis
Obesity
(losing fat and promoting
muscle growth)

Promoting muscle growth

Discovery  Preclinical

China (NMPA)

China (NMPA)

IND/IND
Enabling

Phase III/

Phase Ia/I Pivotal

Phase Ib/II

China (NMPA)

China (NMPA)

China (NMPA), U.S.(FDA)

China (NMPA)

China (NMPA), U.S. (FDA)

China (NMPA)

China (NMPA)

China (NMPA)

HIRUR
IMMUNECARE

Notes: All of the Company’ s clinical-and IND-stage drug candidates are classified as Category 1 innovative drugs, and preclinical-and discovery-stage drug candidates are expected to be classified as Category 1
innovative drugs, in accordance with relevant laws and regulations in China.

HIRAR
IMMUNECARE

BHIRUR
IMMUNECARE

HIRIUR
IMMUNECARE

Oncology Non-oncology
Indications Indications

Commercial
Rights
Global
Global
Global
Global
Global
Global
Global
Global
Global
Global

Global

Global

Global

Global



II’ EIEEE’)I'CL Integrated proprietary R&D platform

Efficient Screening and Optimize Molecule Structure Cost-effective In-house
&/ ) Druggability Analysis &/ ) Des1gn &/ ) Manufacturing

Next-generation Innovative
Oncology Thetapies

ngh—thro1‘1ghput Molecule Design reclinical Studies L and' IND-
Scteening enabling
Integrated R&D Platform

Clinical Development

Advanced & igh- i Strong immut i 42 IND approvals (NMPA
fusion proteit i formulation & FDA)
®  Effectively identify * Achieve favorable binding affinity ° High enzymatic activity, 30 Issued patents
and optimize antibody to tumor targets while retaining high purity and high
fragments with higher the Fc effector functions of IgG1 yield - in-house Pending patent
specificity, affinity and *  Facilitate manufacturability, production ensures 41 applications
other optimal-fit product stability, as well as higher supply security and cost
properties titer and protein yield advantages

Pilot manufacturing: 200L/250L bioreactors
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Q[l BHSH HyPH20 SC Platform: Strategic Driver for Industrial Upgrade

| /* Mechanism of tHuPH20

‘ !;’ Scarce competitive barrier

———————— ————————

rHuPH20 locally degrades hyaluronic acid (HA), removing the * Few have in-house originator tHuPH20 production

SC barrier to enable rapid, large-volume SC dosing. HA recovers

* From mAb-Trap design to tHuPH?20 delivery: end-to-end control

within 24 — 48 hours. This clinically proven technology is safe

and well tolerated across approved SC biologics.

¥\ 45°

\
HAME R / ~>T—

= »

& W W

SC without hyaluronidase

Low absorption efficiency ‘

Limited volume

(<2 mL/site)

* High activity, purity, yield; secure low-cost supply

* "molecule + formulation" dual engine with mAb-Trap

S
N\ ‘ ©@ Dual-formulation product matrix strategy
' S —
= / T IV — Acute care; rapid onset
i el SC— Chronic care; high compliance
|

* IMM2510S (SC) received clinical approval in Jun 2026
rHuPH20-assisted SC

* IMMO306S (high-concentration) has enrolled patients; pivotal stage
High absorption rate

1 d for 2027
Enables SC infusion planniec fot
(=100 mL/site) * Core pipeline coverage planned for acute + chronic care

14



Q’l HBSH Three Strategic Product Matrices Drive Future Growth

ImmuneOnco

Proprietary R&D platform and multi-layered innovative pipeline

Differentiated design balances efficacy and safety
e Ph II data selected for ASCO/ESMO/ASH oral

presentations

*IMMO1 may become the first approved CD47 drug/ Hematologic/Solid

tumors
* Favorable competition; large market potential IMMO1
S(IﬁIR;dalf:PafCPt) *IMMO0306 deeply depletes B cells without cytokine
gr_ot(;n? SR storm; favorable safety
* SLE and IgG4-RD Ph Ib/II ongoing; SLE data at
*Peer Ph III data were strongly Autoimmune ACR 2026
: IMMO0306 .
positive vs Keytruda, supporting S(I)ll\ldc}wn;rnﬂ%rs CD47 X CD20 (bispecifid * Pipeline expanded: PMN and pSS Ph II approved
VEGF XPD-(L)1 potential (palverafusp alfa) e i * Large autoimmune market; active global BD interest
VEGFxPD-
*IMM27M combo was well tolerated; L1(Bispecific) . tRI?XC(;OO? QMM722 . «IMC-003 started Ph Ib/II in Jun 2026
5 5 IMM27M C C Trusion protein
tumor shrinkage and PRs observed in : Metboliom * Next-gen GDF-8/ActRIIA/B  candidates
Ph Ib/11, incl. ESCC; Tl(jiz CXObm) e I TGS support muscle-gain and fat-loss pipeline
C 4 ADCC+ Anit pro/Latent GDF8 o & ct

antibody (BsAb)
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#f: EMBH  1MMO1: Potential First Approved CD47 Drug Globally

ImmuneOnco

. . . .. .o " ' ] " n
IMMO1 is China's first SIRPa-Fc fusion protein in clinical Blocks CD47/SIRPa "don't eat me" + FcyR "eat me
development. Engineered to avoid human RBC binding, it eliminates et Full actvation of
']SIRPq Blocking “Don’t eat me” mactophages
. o domain signal via interrupting CDh47
low-dose priming and shows a favorable safety profile. CDA7 SiRPa intracton FevR 1mmo1
ctivating “Eat me” T Il
Active IgG1 ggtnal :/ig F&I:E-FtcvR . ke
engagement
R Fc IMMO1M - Inactive Fc IMMo1
R (5mg/kg) . (5mg/kg) l\illacrophag_e
3000 R 2500 | R 20 CR=100% Fhagoceytosts Mo Attract T cells to
2500 - ™E
2000 - 150 - ..‘ T cells
0 %e0
2000 - ® .
e o O,
1500 - [ ) ®
1500 - 100 ® : L}
1000 ®
1000 -
a4 &0 q MHC [ Cytokines/Chemoakines }
500 - Secretion (CXCL9, CXCL10,
. etc.)
g = ol —— . NN Tumor peptides (), MHCTTCR
0 3 7 10 14 17 21 24 0 3 7 10 14 17 21 24 0 3 7 10 14 17 21 24
Days after treatment Days after treatment Days after treatment

T cell activation

IMMO1's in vivo efficacy depends on effective Fc function; active IgG1-
Fc drove tumor volume to zero (Figure 3)

Tumor cells fully killed

Antigen Presentation

Note:
MHC refers to major histocompatibility complex

11



if; EmBH [\MO1 in CMML: First Potential New Drug in ~20 Years

1L CMML n=22)

IMMO1+AZA vs Chinese retrospective study

100 -
80 - 72.7

60 -

X 37.5
40 1 273

20 A 8.3

ORR CR

B IMMOT1+AZA 1 SoC

ORR imptoved by 94% | CR improved by 229%

mPFS 17.8 months | No new CMML drug in ~20 years

1L HR-MDS n=51)

IMMO1+AZA vs AZA monotherapy meta-analysis

100 1

80
64.7

60 - 50.0

X
40 - 33.3

20 A

ORR CR

uIMMO1+AZA AZA mono

ORR improved by 29% | CR improved by 108%

HMA standard of care | ASH oral

R/R cHL (n=33)

IMMO1+PD-1 vs competitor combos
100 1
80 1 069.7
60
X

40

20

0
ORR CR

m [MMO1+PD-1 Favezelimab+PD-1

u Tifcemalimab+PD-1

ORR 2.4x competitors | CR 2.7x competitors

No standard therapy after PD-1 failure

*Ph III CMML enrollment completed in Jun 2026 (N=173);

edata cutoff expected by end-2026 for interim analysis

Source: Company data (as of Dec 31, 2025) | 1. YU Xu, 2022 | 2. Xin Du et al. Asia Pac J Clin Oncol 2018; meta-analysis of 16 studies | 3. Timmerman et al. Blood 2022; Song et al. Blood 2023
Note: All data above are non-head-to-head comparisons and are for reference only. CMML and MDS data are as of Dec 31, 2025; cHL data are as of Mar 31, 2025.



Q[l HUSBM  IMMO1 in Atherosclerosis: New Non-Oncology CD47 Indication

‘ !; Reduced plaque hemotrthage (HE) and increased collagen (Masson's) in mice

Vehicle IMMO1-5mga/kg IMM01-10mg/kg ~ BRB-002 % {p.24-10mg/kg A B

©
]

[or]

o
1

- *hkk

(o2}
1

Intraplaque hemorrhage
(% of lesion area)
N
1
Collagen area
(% of lesion area)
N
o
1
d
[

o)}

=}

1
[
[ ]

P

HE

N
?

N
1
*
%
*
*
*
*
*
*

[

1
3
Kl
K

Masson

****p<0.0001,”p<0.01: VS Vehicle; ###p<0.0011 IMMO01(10mg/kg) VS BRB-002(10mg/kg) (One-way ANOVA)

&>
‘ S Reduced aortic lipid deposition in mice

o
Vehicle IMMO1-5mg/kg 10 P=0.0337
=< 80 .
w©
o 60
< als
§ 409 [ se
R}
k] 20 N ege
O T T
& g\‘g’
A S
O
\QQ

Source: Yoko Kojima, et al., Nature, Vol. 536, August 2016;

44



¥f: 20827 1NMO306: First-in-Class CD47 X CD20 Bispecific MCE

ImmuneOnco

First CD47 X CD20 bispecific drug to enter clinical trials

Ovetview | Mechanism of Action

IMMO0306 molecular structure Full macrophage activation IgG4 CD47 mAb

f-- SIRPa-D1 L —) "Don't eat me" blocked
\ } — "Eat me" off
N\ 8§ /4 Enhanced ADCP and ADCC activity —
S 1 ’ Ant-ED20 . Limited ADCP
' ' mAb
L ADCC Improved efficacy in FcyRIIIA-158F o Minimal B-cell Killing
patients, who respond pootly to anti-CD20 Mo Rituximab
1oG1 (CD20 mADb) "Don't eat me" on
therapy SIRP«
CD47 "Hat me" on
—
( . . ) B/ .
Market Opportunity and Competition 1 Specific ADCP
FcyR oGl B
Unmet treatment needs in B-NHL: Partial B-cell killing
- - - Me IMMO306 Begls
v/ Anti-CD20 + chemo is standard across lines; SIRP Dot ma T
V4 yet ~50% of B-NHL patients relapse . "Eat me" on ?/A%* p/ ‘g,
. I G G
. . . . "-47"’;%',‘."- Ry
@ There are two CD47 X CD20 bispecifics in development worldwide " 1 Potent ADCP & Whey? g
L ~ o . » (\,{il_-sl &',f;,-ﬂﬁlﬁﬁ.
Of these, IMMO306 was the first to enter clinical development FeyR * S
o 1gG1 ADCC+  pog B i Complete B-cell killing
M %

Substantial potential to address unmet treatment needs in B-NHL

17



Qlj HIES™ IMMO0306+LEN: Leading R/R FL Efficacy; Phase III FPI

Cross-trial ORR & CR Comparison (R/R FL)

ORR (%)

1009 gg6 s

79.0 78.7 80.3 ’
80 A
60 A
40 -
20 -

O = T T T
IMMO0306 Obinutuzumab Obinutuzumab  Rituximab Tafasitamab
+Len +Len +Ben +Len(R2) +R2

CR (%)
100 -
80 -
65.9
60 - 52.0
38.0
40 - 34.7
20 - 15.5
0 = T ‘ T T 1
IMMO0306 Obinutuzumab Obinutuzumab  Rituximab Tafasitamab
+Len +Len +Ben +Len(R2) +R2

R/R FL (N=44) CR

65.9%

ORR 88.6% | Best competitor CR 52%

R/R MZL (N=13) CR

53.8%

ORR 92.3%

6-month PFS rate

91.2%

mPFS not yet reached

Phase ITI initiated
IND approved Nov 2025

FPI Mar 2026

Soutce: Company interim report (as of Jun 30, 2026) | Competitor data: 1. GALLIUM 2. GADOLIN 3. AUGMENT 4. L-MIND




ImmuneOnco

@ SH&EM TMM0306 + Len: Favorable Safety in R/R FL, 1L FL Ph II Enrollment Completed

Non-hematologic AE rates vs marketed CD20 X CD3 bispecifics (%)

Adverse events IMMO0306+len IMMO0306+len Mosun Mosun Epcor Epcor
(All Grade) (Grade =3) (All Grade) (Grade =3) (All Grade) (Grade =3)

Immune disorders CRS 1.3 0 44 2.2 49 0
Headache 6.3 0 32 1.1 20 0

Nervous system

disorders Petipheral neuropathy 13 0 20 0 13 1.6
Low phosphate 0 0 78 46 20 3.1
Hyperglycemia 10 0 42 42 - -
Increased AST 17.5 0 39 4.4 44 6

Lab abnorm.
Low magnesium 5 0 34 0 31 0.8
Hypokalemia 10 1.3 33 6 20 3.1
Increased ALT 23.8 1.3 32 7 47 8
Upper resp. infection 2.5 1.3 14 2.2 29 2

Infections and Pneumonia 17 13

infestations Herpesvirus infection 12 1.6
Urinary tract infection 0.3 1.3 10 1.1 13 5

Source: mosun, epcor, and IMMO0306 data. Data cutoff: July 10, 2025 (ASH 2025)



Q{ﬁ Eﬂﬂﬁl’)ﬁ) IMMO306: Strong SLE Efficacy and Safety; Phase IT FPI eu | =l |

OF ASES
FOR RHEUM

CD47 X CD20 bispecific fusion protein | Ph Ib open-label dose escalation | Data cutoff: Mar 5, 2026

SRI-4 (Week 24) « SRI-4 up to 80%, sustained through Week 52 Deep B-cell depletion + recovery
100 Rapid and complete B-cell depletion
80.0
80 - 71.4 72.7 66.7 67.0 * CD19+ B cells fell to<5 cells/pL
60 A 43.0 B-cell immune reconstitution
40 -
* B cells recover ~8 weeks later
20
* Immunoglobulins stayed in normal range
O B T T T
IMMO306 IMMO0306 IMMO0306  Mosunetuzumab  Telitacicept Belimumab
0.8mg/kg 1.2mg/kg 1.6mg/kg

no cytokine storm, no dose-limiting toxicities,

no treatment-related SAEs, no TRAE-led dose change/discontinuation

* RP2D: 1.2/1.6 mg/kg; Ph 1I started Apr 2026, FPI May 2026
e Updated Ph Ib data (Jun 5, 20206) to be presented at ACR 2026 in November

11



Qlj HBBM™  Innovative Ph II Design: IV IMMO0306 & SC IMMO0306S in SLE

Blinded phase (W1-24) Open-label phase (W25-52)

IV IMC-002 cohort

»
»

N = 60-90

Control arm: IMC-002 placebo IV QW (W1-W4) -

Eligible to cross over to SC IMMO0306S administration

l

N~=220-30/ cohott SC IMMO306S cohort: dose/cohorts TBD

Innovative design: *Placebo group gets active treatment *Lower overall trial cost

Reuse the control group for SC dosing * Fewer patients to rectuit * Faster re-enrollment




Qlj HURSH TMM0306 Autoimmune Disease Pipeline: Substantial Market Potential

ImmuneOnco

40 million+ patients

Potential autoimmune patients in China

INDs approved in China

-
SLE IV &SC I1gG4-RD

Phase II Phase II
IND approved in the U.S.
-

SLE

Phase IT

8 major indications

6 INDs approved 3 clinical trials initiated

Core autoimmune diseases

|
NMOSD LN PMN pSS
Phase Ib Phasc II Phase H Phase II
Planned IND
-‘ .
MG MS
CN Phase 11 CN Phase I1I

/ US Phase Ib/II / US Phase Ib/IT




ImmuneOnco

qg HOSEM  1NMM2510: First ADCC-Enhanced PD-L1 X VEGF Bispecific

Target Introduction and Molecular Structure

IMM2510 Moleculat Structute

VEGF

VEGEF receptor trap binds more VEGF

| ligands, incl. VEGF-A, for broader anti-

‘\ ) angiogenic activity
1

PD-L1  PD-L1
l l PD-L1-expressing tumor cells can bind PD-10on T
cells to evade T-cell attack

VEGFR1-D2

ADCC-enhanced IgG1 Fc

N

ADCC

ADCC-enhanced design directly kills
immunosuppressive PD-L1+ tumor cells

0D450

IMM2510 binding to various VEGFs

VEGF-A
VEGF-B
VEGF-C
VEGF-D
PIGF

LXK

0.0001 0.001 0.01 0.1

150

Conc.nM

1

ADCC Against HT1080 of IMM2510

L]

[
[ ]
vV ¥y

-50

T
0.0001

T
0.01

Conc.(nM)

EC50

IMM2510

0.001461

IMM25

0.0009247

10 100

-- |[MM2510
-+ IMM25

v Atezolizumab
m  Avastin



@ T~ IMM?2510: Durable Efficacy and Safety in IO-Resistant SQ-NSCLC

ImmuneOnco

2026 ASCO

SC formulation: one dose cohort enrolled R M

Efficacy data (N=22)
ORR DCR

27.3%  81.8% (88.2%)*

6/22 PR 18/22

*At RP2D (20 mg/kg), 17 evaluable patients: DCR 88.2% (15/17)

mPFS (month)
12+
10 9.3
g
6.3 55
6 -
4 -
2 -
0 B T T T
IMM2510 HIX43 IBI363 IBI363
Img/kg 3mg/kg
mIMM2510 HI.X43 IBI363 IBI363
1mg/kg 3mg/kg

Safety (N=32)
* Zero deaths No TEAE led to death
* Low discontinuation rate Only 3.1% discontinued due to TRAEs

* No Grade =3 immune-related adverse events (irAEs)

Safety comparison
60 -
50 - 42.9 43.9

IMM2510 HI.X43 IBI363 IBI363
Img/kg 3mg/kg

B >G3 TRAEs (%) B Treatment discontinuation rate (%o)

Source: Phase I study of IMM2510 (a PD-L.1/VEGF bispecific drug) in IO-treated advanced squamous NSCLC (SQ-NSCLC), ASCO 2026

12



ImmuneOnco

Qb HB&SH 1MM2510+IMM27M in Advanced Solid Tumors; 11, HCC Ph II FPI

IMM2510 (VEGF X PD-L1) blocks angiogenesis + relieves PD-L1 immunosuppression;

IMM27M (enhanced CTLA-4 mAb) further activates T cells

Phase Ib/II clinical trial

Preliminary data in ESCC Efficacy in 6 ESCC patients Expansion & New Indications

Cohort expansion enrollment
ffi :
ORR DCR - oY patien
PR (partial
500/0 830 /0 resgf; ’ 50% * Squamous NSCLC: ~30 patients

3PR 28D + 3 PR SD (stable 5 339 * Continue data accumulation
disease)
New indication expansion
iUPD 1 17%

* ]JLHCCPh II

First site Jul 2026; FPI Aug 2026

10



ImmuneOnco IMMUNECARE

@l’ HRSR g HMHIR 10 003 (ActRIIA-Fc) Ph Ib/II in PAH Initiated

| @Y PAH market expected to approach RMB 100B by 2032 ﬁ“ IMC-003 binds more strongly than sotatercept

)
W PULMONARY ARTERIAL HYPERTENSION MARKET SIZE 2022 T0 2032 (USD BILLION) Binding of ACVR2 Fc Fusion Protein to Activin-A
W 1 4
13 —&- Sotatercept
AamHIAEED

17 3 - ACVR2A(Wi)-Fc
104 LAYAY

Y - 4B ACVR2A(Mutl)-Fc
9.1 e}
- ll ". .l Fe glon 2 24 —A—  ACVR2A(Mut2)-Fc
B §7.3 '.‘ﬁ{:- ',}{.' [Ty (@)
65 fa¥a) ¥ ACVR2A(Mut3)-Fc

[t
52 [ || | 1 ¥ higGl
39 I'- |

w I'l.,."
26 0
13 ACVRZAIMutl)-Fo

: IMC-003 (IMM72) 0.001 0.010 0.1 1 10 100 1000
W N W A W T EEN N Cone. (ngmD
Sotatercept | ACVR2(WT)-Fc | ACVR2(Mutl)-Fc
EC50 | 1143 10.70 1.140
Source: www.precedenceresearch.com

I R VYT

Company ImmuneOnco MSD
Structure ACVR2A-Fc (point mutation) ACVR2A-Fc
Affinity Comparable, with a higher response Comparable
Binding activity =>10X sotatercept Moderate
Blocking activity Strong Moderate
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@ EIEEE’)EE[O ,@@,%ﬂﬁéﬂm IMC-004 (RANKL X ActRITA): Osteoporosis Exploration

ﬁmll Ligands \ o Waw  Yomems Vo N— .
8 * . & VY, R
| & 3 ,":\. ° { LS grs;ce:fsoz @ -I— é
v ® y .
| i @ ) 3 o | { )
Osteo’cl;st L onecian” ¥ et 2 /\ ActRIIB-Fc /\
. PRAFL RS
RANKL | -y Az
Mature _\K’ ® V “‘U\ § 1.8
Osteoclast <
5/ % \%’ Mature
¥TE mutation to ¢ =0 S Osteoclast
enhance halt life g%z i (\9&9 9
b A 15,‘-“5‘5\5“ . b \N\‘ Blocked signaling leads to increases
Osteoclast Stimulation Osteoclast Inhlbmon in skeletal muscle mass
*RANKL binds its receptor RANK to stimulate osteoclastogenesis, thereby inducing
\ / 0steoporosis;
IMM7211c "gG 4-Y TE] *Activin A drives osteoclasts and blocks osteoblast mineralization. ActRITA-Fc blocks
Activin A: fewer osteoclasts, more osteoblasts, higher bone density (anabolic + anti-
*IMC-004: mAb-Trap fusion of resorptive);
RANKL mAb with ActRIIA ECD *Dual RANKL + Activin A blockade may deliver superior efficacy in osteoporosis
at the heavy-chain N-terminus. and muscle atrophy.

*IMC-004 exhibits potent blocking activity against the Activin A / Activin Receptor pathway

*IMC-004 demonstrates potent blocking activity against the RANKL/RANK signaling pathway

*In-vitro and in-vivo pharmacodynamic studies have been completed, and IMC-004 has shown significant efficacy in the interventional treatment of osteoporosis

*Construction of stable CHO cell lines has been fully completed




Q” B 03 & 7 EIAUR 1\nC_015 IMM9101): Muscle Gain & Fat Loss

ImmuneOnco IMMUNECARE

Global obesity market: US$140.3B in 2023, projected US$351.8B by 2033; next-gen therapies should reduce fat while

preserving muscle.

Report Insights

Market was volued at
$140.3 CAGR 9.8% “
= Billion

Lean Mass
Projected to react :.\\/ 1
9 $3518 - B
HTH uture urren
= ,BA.",',"°" Therapies Weightloss
Fat Mass
Growing al a CAGR o
2024 2025 2026 2027 2028 2020 2030 2031 2032 2033 o)
/[]” 9.8% From wommowmommommommoam - S ‘g’:"’i L
024-2033 1220%

_ Lean tissue mass Both lean and adipose
is largely preserved tissue masses are reduced

Obesity Management Market Allied Market Research

Report Code: A291733 © All right reserved

* Source from: https://sixpeaksbio.com/platform/



Q[j B0SH 9 BRNR 17 015 (IMM9101): Muscle Gain & Fat Loss

Design: leverages muscle-specific GDF-8 and ActRII's fat-reducing, muscle-preserving effects; vs bimagrumab, lower

ActRITA /B-related toxicity for better efficacy and fewer AEs.

S@ ActRII biology in adipose tissue

Activin signaling via ActRII promotes lipid storage
and drives visceral fat and obesity; blocking ActRII in
adipocytes mobilizes and metabolizes fat.

Pre-Adipocyte Differentiation
Lipid Storage

[fh Muscle tissue ActRII biology

ActRII signaling inhibits muscle growth and promotes
atrophy.

Blocking activin signaling in muscle inhibits atrophy
and promotes muscle gain, improving body

composition and metabolism in obesity.

Protein Ubiquitination
Proteoiysis Increased Muscle Growth

Source: versanisbio.com
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IMC-011 (IMM91): Pro/Latent GDF-8 mAb for Muscle Gain

@U IMC-011 shows strong binding/blocking

Binding to latent GDF-8
2.5

2.0 —+ IMC-011

15 -¥ Emugrobart/mlgG1

0OD450

1.0

0.5

0.0+ m m T T -l m
0.1 1 10 100 1000 10000 100000

Conc.{ng/mL)

| | IMC-011] Emugrobart/migG1 |
[_Ecso|107.6 | 4302

Preventing the conversion of latent GDF-8 to mature GDF8

400
* -
o o - IMC-011
300 .
v e -m- Apitegromab/migG1
£ 200 - Emugrobart/migG1
#- Negative Control
100 pS
ot T T T T
001 01 1 10 100 1000

Conc.(ug/mL)

[ [ IMC-011 [ Apitegromab/migG1 | Emugrobart/migG1 ] Negative Control |
|_1c50 | 2972 | 14.32 [ 5.955 [ 3683 |

Source:

Scholar Rock Reports Positive Phase 2 EMBRAZE Trial Results Demonstrating Statistically
Significant Preservation of Lean Mass with Apitegromab During Tirzepatide-Induced Weight

Loss - Scholar Rock, Inc.
https://investors.scholarrock.com/static-files/1917b515-7a43-49£6-a6f2-¢b02f52a71c9

I}] SRK-015 (apitegromab) validated the target

*SRK-015: a fully human antibody that binds
pro/latent myostatin

* Positive pivotal Ph IIT (SAPPHIRE) in SMA

m UFT]  Mature
| 1
GO Mature

M RPN Mature Prodomain JRNETTCY
1 1 | 1

Prodomain B T00 Prodomain BRI

proprolein
convertase

pro

Positive Phase 3 SAPPHIRE Trial: Transformative Benefit in SMA

MET PRIMARY
ENDPOINT:

FAVORABLE
SAFETY profile

consistent with >48
months experience in
Phase 2 TOPAZ trial

1.8

POINT

CONSISTENT
clinically ingful
benefit across
all age groups
2-21)

of api P
ACHIEVED 23

POINT IMPROVEMENT IN

IMPROVEMENT
in HFMSE* vs. placebo
(p=0.0192)

8 scholarRock ¢

*Ph II: lean mass preserved during weight loss

INVESTORS AND MEDIA

Scholar Rock Reports Positive Phase 2
EMBRAZE Trial Results Demonstrating
Statistically Significant Preservation of
Lean Mass with Apitegromab During
Tirzepatide-Induced Weight Loss

Apitegromab has the potential to alter the course of SMA

June 18,2025 E.  PDF Version
24 Weeks
apitagromab 10 mgikg + placebo + Difference
i i piteg vs.
(n=43) (n=44) placebo

Change in Lean Mass (SE) -1.6 (0.57) ky -3.5 (0.52) kg 1.9 (0.58) kg
-3.4(1.25) Ibs 7.6 (1.14) Ibs 4.2(1.27) Ibs

(p=0.001)

54.9% preservation
Total Mass Loss due to Lean Mass Loss (SE) in 14.6 (3.19) % 30.2(2.89) % -15.6 (3.23) %
%

Change in Fat Mass (SE) -8.5 (0.85) kg -8.0 (0.77) kg -0.5 (0.86) kg
-18.8(1.87) Ibs 7.7 (1.70) Ibs. 1.1 (1.80) Ibs.
Total Mass Loss due to Fat Mass Loss (SE) in % 85.3 (3.22) % 69.5 (2.93) % 15.8(3.27) %
Change in body weight (SE) -11.2 (1.21) kg -12.5 (1.09) kg 1.3 (1.22) kg
-24.6 (2.65) Ibs -27.5 (2.41) Ibs. 2.9(2.69) Ibs

% change in body weight)
(12.3%) (-13.4%)
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https://investors.scholarrock.com/news-releases/news-release-details/scholar-rock-reports-positive-phase-2-embraze-trial-results
https://investors.scholarrock.com/static-files/1917b515-7a43-49f6-a6f2-eb02f52a71c9

ImmuneOnco

~ Future Outlook



Qll HIRSM Mid- o Long-Term Development Strategy

ImmuneOnco

‘ Accelerate core clinical programs
—e

» Advance IMMO1 Ph IIT in CMML
« Advance IMMO0306 Ph III (R/R FL) and Ph II (SLE)

*Advance IMM2510 Ph III (SQ-NSCLC) prep,
IMM2510+IMM27M solid-tumor studies, and IMM2510S SC

enrollment

Global collaboration & commercialization
—e

*Evaluate global collaboration, incl. co-development and

regional licensing

* Advance IMMO306 autoimmune BD globally

Expand non-oncology areas
—e

* Advance autoimmune indications for IMMO0306
e Advance IMC-003 in PAH

* Explore IMMO1 in atherosclerosis, spinal cord injury and beyond

Continuous innovation & platforms
—e

Integrate Al into antibody discovery to improve screening

efficiency and success rate
* Optimize mAb-Trap and tHuPH20 platforms to build an "IV +
SC" dual-formulation matrix, offering better, more convenient

therapies worldwide
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