¢ Arecor

Advancing today's
therapies to enable
healthier lives

Interim results for the six months en

261 September 2024



Legal notice ;"{

This Presentation does not constitute, or form part of, nor is it intended to communicate, any offer, invitation, inducement or recommendation to sell or issue, or
any solicitation of any offer to purchase or subscribe for, any shares in the Company in any jurisdiction nor shall it, or any part of it, or the fact of its distribution,
form the basis of, or be relied on in connection with or act as any inducement to enter into, any contract therefor.

Certain information contained in this Presentation constitutes “forward-looking statements”, which can be identified by the use of terms such as "may", "will",
"should", "expect"”, "anticipate”, "project”, "estimate”, "intend", "continue," "target" or "believe" (or the negatives thereof) or other variations thereon or comparable
terminology, many of which are based upon various assumptions including, without limitation, management's intentions going forward, projects or product
development that is underway or may be undertaken or management's examination of historical operating trends, data contained in the Company’s records and
other data available from third parties. Due to various risks and uncertainties, actual events or results or actual performance of the Company may differ materially
from any opinions, forecasts or estimates reflected or contemplated in this Presentation. There can be no assurance that future results or events will be consistent
with any such opinions, forecasts or estimates. Potential investors should not rely on such forward-looking statements in making their investment decisions. No
representation or warranty is made as to the achievement or reasonableness of, and no reliance should be placed on, such forward looking statements. The past
performance of the Company is not a reliable indication of the future performance of the Company.

Neither the Company, nor any of its members, directors, officers, agents, employees or advisers intend or have any duty or obligation to supplement, amend,
update or revise any of the opinions, forward-looking statements or estimates contained in this Presentation. No statement in the Presentation is intended to be,
or intended to be construed as, a profit forecast or profit estimate or to be interpreted to mean that earnings per Company share for the current or future financial
years will necessarily match or exceed the historical earnings per Company share. Any investment in the Company is speculative, involves a high degree of risk,
and could result in the loss of all or substantially all of their investment. Results can be positively or negatively affected by market conditions beyond the control of
the Company or any other person. As a result, no undue reliance should be placed on such statements.
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Diabetes & Obesity

Building value through better patient care

Developing enhanced therapeutics that address areas of high unmet need in high value markets

Specialty hospital

Revenue generating partn

- N s N | ~
In-house Technology : In-house Commercial : Technology Licensed
proprietary collaborations ; proprietary ; partnerships partnerships

AT278 disruptor Oral-GLP-1 & i | Complex injectables Ogluo® pre-filled : Pre-license with AT220 launched
insulin Implantable Pump ; Ready-to-use/ glucagon auto- : significant license under WW license
AT247 ultra-rapid research | Ready-to-administer injector pen , upside potential
acting insulin collaborations ; (RTU/RTA) (lLaunched) ; AT292 SAR447537
E For licensing : SANOFI 2
: 5 Medtronic AT307 Specialty
i : : : : . hospi .
Medtronic % : éxeris : +undisclosed osPtal hikma.
\ o \ o J J
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A broad portfolio of de-risked development and commercial products

Balanced portfolio of commercial and development assets targeting large market opportunities

: Current
Product Area Research Preclinical Phase | Phase Il Phase Il Est launch’ market size
AT278 Diabetes 2030
> ~$6.4bn?
B AT247 Diabetes 2030
=
o
[ Oral GLP-1 e Diabetes & Obesity TBD $2.8n°
[
E= Ogluo® (RTU glucagon) ‘ Xerl Diabetes ( Licensed rights for UK/EU and Switzerland from Xeris Biopharma ) Launched ~£100m*
N . . Limited or no clinical developmerﬁ required ¥ 5
Specialty Hospital Programmes Complexinjectables - C under 505(b)(2) regulatory pathway ) 2026+ $250m-1bn

Medtronic

AT220 *undisclosed partner Biosimilar C Launched and generating royalties ) Launched $multi-billion®
g - T T
% AT292 (SAR447537) SANOFI deficiency : approval pathwa 2026/7 $3bn+
j=2]
<] o . . Limited or no clinical development required 3
o AT307 hlkma. Specialty Hospital ( under 505(b)(2) regulatory pathway ) 2026/7 >$300m+
8
E AT367 (Implantable insulin pump) Diabetes TBD
I
o

Technology partnerships

Biejlicense undisclosed %

Various/Formulation
Development

1. Subject to appropriate funding and management estimates; 2. Prandial insulin market 2019, estimate based on 2019 sales figures of Eli Lilly, Novo Nordisk and Sanofi Aventis reported in Company Annual Reports, exchange rates as at 15 February 2021; 3. Rybelsus Novo Nordisk Annual Report 2023 sales DKK 18,750million ($2.8bn exchange rate as at

Sept 2024). 4. Management analysis and IQVIA data; 5. Range of currently marketed products, source company annual reports and IQVIA, noting some products not yet subject to generic competition, after which time it is expected that market size by revenue will reduce;

that new

under 505(b)(2) guidelines, further validated by HIK pre-IND meeting with US Food & Drug Administration; 5. Marketed product sales from originator; 6. Originator 2023 product revenue as reported in Annual Report; 7. Inhibrx Corporate presentation, Jan 2021, 8.Management analysis;
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Operational highlights (including post-period events)

Building towards a significant self-sustaining biopharmaceutical company

e AT278 — Demonstrated superiority in a Phase | clinical study in T2DM’s with high BMI

Oral GLP-1 - programme initiated and promising early formulation development data &;(,

AT367 - Fully funded collaboration with Medtronic to develop novel insulin formulation for implantable pumps
Ogluo® - Focus on accelerating growth in UK and Germany éxeris

* AT220 - Growing revenue stream under worldwide royalty agreement

» Strong and growing pipeline of pre-license revenue generated technology partnerships %éey Medtronic

* AT292 - Formerly INHBRX-101, acquired by Sanofi and potential registration enabling study on-going Ly
Expanded partnerships portfolio — offering significant future upside potential from licensing SANOH

e Successful placing, subscription and retail offer raised £6.4m (before expenses)

e Dr Helen Parris appointed Senior VP, Commercial and General Manager of Tetris Pharma
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The profile of AT278 addresses key unmet needs and expanded applications %

AT278 products provide additional treatment options without directly competing with existing products

Insulin pumps/automated insulin delivery (AID) systems * Lowering burden whilst improving outcomes a key
result in improved outcomes for patients goal for patients, endocrinologists and device

Yet in the US <40% of T1D's & <10% of T2D’s use pumps? companies

* Majorissues remain around size and discomfort

* Device companies have been targeting patch pumps
& extended longer wear (>than current 3 days)

The psychosocial impact of making an invisible condition a .
visible ‘disorder’ is a significant burden * $5.5bn market today, est. >515.5bn by 2030

» AT278 can catalyse the next generation of
miniaturised longer wear patch pumps + extend to
underpenetrated T2D patients

Limited wear time, current patch pump can be worn for up
to 3 days (200units). Avg T2D daily insulin use ~100U/day
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AT278 Phase | clinical trial in overweight and obese T2DM's study overview

Potential to become gold standard insulin for people with diabetes with high daily insulin needs

Treatment Treatment Treatment
period 1 period 2 period 3

Humulin® R U-500

Single s.c. dose of 0.5
U/kg)

NovoRapid®
Single s.c. dose of 0.5
U/kg)

NovoRapid®
Single s.c. dose of 0.5
U/kg)

Day 1 Day 1 Day 1 and Day 2
Clamp 12h | Clamp 12h § Clamp 24h

5-21 days 5-21 days
break break

N

Follow-up
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AT278 (500U/mL) demonstrated PK superiority compared with NovoRapid® "
(100U/mL) & Humulin-R U500 in T2D patients with high BMI %

Potential to be insulin of choice for high insulin users and catalyse next generation of smaller, longer wear pumps

AT278 showed superiority for onset of appearance and insulin exposure (PK)

during 60 mins after dosing compared with NovoRapid®

Double-blind, randomised, two-way cross over study; 41 Type 2 diabetic patients; Comparing the pharmacokinetic and pharmacodynamic profiles of AT278 to current best in class prandialinsulin treatment NovoRapid®, with an additional open comparison to
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AT278 (500U/mL) demonstrated PD superiority compared with NovoRapid® ;—%/
(100U/mL) & Humulin-R U500 in T2D patients with high BMI

AT278 showed superiority for for early insulin action with accelerated onset of
glucose-lowering effect (PD) during 60 mins after dosing compared with NovoRapid®

and a shorter duration of action compared with Humulln R U500




Serum insulin aspart (uU/mL)

AT278 demonstrated superior PK/PD compared with NovoRapid® with clear

potential to be the only insulin to catalyse development of next generation insulin %
pump therapy

N
o
o

]

AT278 U500
d PK ———— IAsp U100

7 PD ————— AT278 U500
IAsp U100

Glucose infusion rate (mg/kg/min)

0 T I I I I I I I I I I I I

o 1 2 3 4 5 6 7 8 9 10 11 12 o 1 2 3 4 5 6 7 8 9 10 11 12
Time since insulin dosing (h) Time since insulin dosing (h)

Insulin exposure Treatment ratio (95% Cl) Glucose lowering effect Treatment ratio (95% Cl)
(MUemin/mL) AT278 U500 vs. IAsp U100 (mg/kg) AT278 U500 vs. IAsp U100
AUC, 1 s4tin,0-1h 1.48 (1.28; 1.71) AUCg R 0-1h 1.66 (1.32; 2.96)
AUC, 1 s4tin,0-2n 0.98 (0.88; 1.08) AUC R 0-2n 1.19 (1.02; 1.39)
AUC, < tin,0-121 0.97 (0.93; 1.00) AUCGr 0-12h 1.06 (0.97; 1.16)
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Summary of AT278-104 Phase 1 clinical results ?:'(

Demonstrating superiority compared with NovoRapid® and Humulin-R U500®

AT278 demonstrates significantly superior accelerated PK/PD profile compared to NovoRapid® and Humulin® R U-500 in
people with Type 2 Diabetes and high BMI

¢ Confirms previous trial results in people with Type 1 diabetes, demonstrating AT278 can maintain fast and superior onset
of action and glucose lowering profile irrespective of diabetes type and BMI

» The trial met the primary endpoint of non-inferiority with respect to glucose lowering actions compared with NovoRapid®
* AUCg 0-60min AT278 vs. NovoRapid®. Area under the glucose infusion rate-time curve from t=0 to 60 min

¢ No safety signals were detected
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AT278 development to end Phase 1/2 3-day insulin pump study

Continuing to explore non-dilutive funding options for AT278

AT278-104

Headline
results

End 2024

Phase 1/2
CMC

Phase 1/2 3-Day pump study
In-patient crossover vs Novolog,

End 2025

|
|
| N=~22 subjects
|
[

Next Gen miniaturised pump collaborations
Precision, accuracy & compatibility data, strategic partnering

a3

Why is this study important:

Strategic co-development partnering
discussions on-going with device co

Key validation in large pump market and
significant data for high value strategic
partnering

Confirm precision, accuracy and compatibility for
delivery of only ultra-concentrated ultra-rapid
acting prandial insulin

Confirm PK/PD profile of AT278 when delivered
by CSll over 3 days via an insulin pump

Demonstrates AT278 is the ideal insulin for
pump use for high insulin users and confidence
for next generation of miniaturised, longer wear
pumps
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Significant additional upside opportunity in oral peptide delivery

Development of oral GLP and additional therapies offering alternative treatment options in large markets

e Collaboration with TRx Biosciences’ combining delivery technologies to develop enhanced oral GLP-1

* PoC to improve oral GLP-1 (Rybelsus®):
e Enhance bioavailability & remove strict dosing criteria (empty stomach)

* Potential first launch via formulation IP workarounds; API patents expire 2031 compared with 2034 for
formulation patents

» High disease prevalence, GLP-1's effective yet relatively low treatment rates = room for new entrants
e GLP-1 market forecast to reach $80-100bn by 2030%; Rybelsus® 2023 sales $2.8bn (1H 24 $1.63bn)

e Initial positive results from formulation development phase
e Expect to perform initial PoC non-clinical pharmacokinetic studies within 1H 25
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Ogluo® - Focus on key markets to drive growth ;—%/

Implementing targeted awareness campaign to drive demand

UK glucagon market
b * Glucagen rescue kit (lyophilised for reconstitution) is Ogluo®'s only competitor
*  Ogluo® reached ~9% market share by unitin 2023

* Growth so farin 2024 has been limited by Ogluo® stock

m Ogluo m Glucagen ¢ Significant opportunity for future growth

Germany glucagon market

e RTU nasal glucagon, Bagsimi®, launched in 2019 has ~59% market volume share,
demonstrating demand for RTU

*  Ogluo® only other RTU product available, will be marketed on benefits vs. Bagsimi®

» Germany is a significant growth market opportunity for Ogluo®

m Bagsimi ® Glucagen + Drive Ogluo® share by investment in awareness and Ogluo® stock to meet demand



Ogluo® key milestones ?:'(

Focus through 2024 and 2025 to drive awareness, demand and revenue growth for Ogluo® and ensure robust supply chain

e Growth in home UK market
e Focus on approval across 25 ICS key formularies that account for 80% of glucagon prescriptions
* Significant presence at UK Diabetes Professional Care, 15-16 October to drive awareness (3,000+ HCPs/prescribers)

« Germany
» Drive awareness through targeted interactions with endocrinologists/diabetologists
* Training in-progress, outreach to be initiated during October
» Ensure long dated Ogluo® stock in country to meet demand from awareness

» Secure Ogluo® supply chain
» Sufficient Ogluo® bulk stock to meet forecast demand
¢ Recent packaging issue (with the sealing of the foil pouches) anticipated to lead to short term delay in restocking
Germany and potentially UK
¢ Actively managing and focus is to minimise any delays to supplying stock in country, which is expected to be short
term






2024 H1 financial highlights

* Revenueincreased by 20% to £2.0m (H1 2023: £1.67m)
e Totalincome £2.03m (H1 2023: £2.33m)

e Investmentin R&D of £2.09m (H1 2023: £2.86m)

e Loss after tax of £4.64m (H1 2023: £4.53m)

e Cash, cash equivalents and short-term investments of £2.53m at 30 June 2024
(30 June 2023: £6.61m)

e Fundraise of £6.4m (before expenses)
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Focus on delivering consistent year-on-year revenue growth

£'m H1 2024 H1 2023

Formulation development 0.38 0.34
Milestone = 0.1
Royalties 0.20 -
Pharmaceutical products 1.41 1.22
Total revenue 2.00 1.67
Other operating income 0.03 0.67
Total income 2.03 2.33
Loss after tax 4.64 4.53

Net assets 5.1 13.2




A series of significant upcoming milestones

Multiple opportunities for significant value creation

Page 21

Continue to explore strategic co-development and non-dilutive funding to progress 3-day insulin pump study
* Major value driver for AT278 increasing potential and value of future deal making

Growing royalty stream revenue from AT220

Continued commercial growth of Ogluo®

Conversion of new licenses from existing pipeline and technology partnerships driving revenue growth

Oral GLP-1 pre-clinical data to demonstrate PoC + expand as platform technology

Continued YoY growth expected, targeting consensus expectations (subject to inherent uncertainty)

Continued close cash management, including planned headcount reduction

Arecor 2024



Thank you




	Advancing today’s�therapies to enable�healthier lives
	Legal notice
	Building value through better patient care
	A broad portfolio of de-risked development and commercial products
	Operational highlights (including post-period events)
	AT278 demonstrates superiority�compared with best insulins available today
	The profile of AT278 addresses key unmet needs and expanded applications
	AT278 Phase I clinical trial in overweight and obese T2DM’s study overview
	Slide8
	Slide9
	AT278 demonstrated superior PK/PD compared with NovoRapid® with clear potential to be the only insulin to catalyse development of next generation insulin pump therapy��
	Summary of AT278-104 Phase 1 clinical results�
	AT278 development to end Phase 1/2 3-day insulin pump study
	Oral delivery of peptides�
	Significant additional upside opportunity in oral peptide delivery
	Tetris Pharma Ogluo®
	Ogluo® - Focus on key markets to drive growth
	Ogluo® key milestones
	Financials�
	2024 H1 financial highlights
	Key financials 
	A series of significant upcoming milestones
	Thank you

