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Notes: 1. Biologics License Application. 2. Include trials which have enrolled at least one subject or are initiating and included on ClinicalTrials.gov. 3. Granted by FDA. 4. Granted by FDA & EMA . 5. Unaudited.
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Notes: 1. Standard of Care (SoC). 2. Nonalcoholic steatohepatitis (NASH) and nonalcoholic fatty liver disease (NAFLD).
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Total Number 1,570 1,403 2,973 A B ) SRSt 47 i B A
Number of Subjects Reporting at Least One
246

TEAE by Severity

S”r%de ! 6 (4.8%) 10 (8.1%) 16 (6.4%)

Grade 2 25 (20.0%) 35 (28.2%) 60 (24.1%) s -

Moderate 0 o7 70 VN LR Ty R A LR RS T R 4 B

Sé‘f‘/gfe?’ 62 (49.6%) 55 (44.4%) 117 (47%)

Grade 4: e .
Life 23 (18.4%) 11 (8.9%) 34 (13.7%) W AR R R &R T A

Threatening KA B9 2 F)

Gradﬁ S 7 (5.6%) 12 (9.7%) 19 (7.6%)
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Source: Company information, Literature Review.

Note: 1. Treatment Emergent Adverse Events (TEAES). -. Pola r'.s
11



ADI-PEG 20 2L 7% 75 s % & R 693788, T4 % &-0F A B 75 0 LR

Polaris
& 95 48 3%,

%ﬁﬁ@ An % i 7
i ) AR %fiﬁ*’ BREMMEG LR Spimk wﬂ\
. BRLEEE - BHBGRR | sgnnm - wormmn - wips US$56bn
;’-3,-% - BEILEEN  mE - FMEEEE - BYARREEE 2032E783H A 3E 7
-gfﬁ%ﬁﬁ pap | EHSEE ﬁiﬁééﬁ 55 80 2 4 2 5 20 4
- é% ER:R 5’%,\; = ™ ue (23‘
A ERIF EAR SR R B S 351 (USSmMm) — 13 . 8%
A ] B A 4 5 R A A i Mg Gt P RE 1 e 5 FE A A S 2032E é-\ﬂiﬁ I 5
4.0 g"& 44 v T %
~4x 28 ~6X N\ 11X o 242X
A Py % \ X
o e e e
” % 8 IS % a % 5% \ o %
5 ﬁ 2022 2032E z %2{5 z % z % 2024 %
h

Notes: 1. Values t proportionate rated against other markets. -. Pola r'.s
12



BABKNERZRARE TS, RERKPEBRETS

Ba KB HAT R F TAE A E, WERETORER. BRI E . BARM XL tHEm (CROs)
VA B 5 MR A PIT 4EL AR 89 B R B R PIT 33

B R XM B 2 8 I - mPolaris [ B R M BB AE

R E B

c 3R PUHERARRKRER f\ m - BB ARMER RIS R A

° E] 7];%}% l‘ﬂvl‘%zfg:/f%?_é C‘?:\'? J:’,:F;h:b ;ﬁ JohnEigé?levaesIs/il,:M.D. ChrisSI:aL;]Tsro\l/ll,jPh.D. | [bDI’ John Bomalaﬁkléﬁﬁ?ﬁuﬁ 25
Medical Affairs Operations x'% 'éF' AL # ﬁ%%&ﬁﬁ'%
= 7 @B B\ | e envinemesi
C 1 45 b 40 B R 2K : : : : }-‘% v 3 %S A
e AT 49 BRI AAEA

£

."~. ..~"'. ..."-. _.-".. ' ‘ ] ]
Richard E. Amanda ":" -ﬁ?%@ﬁﬁ—f@%ﬂ %7{%%7]‘% (CROS) >
Showalter, B.A. Johnston, Ph.D. . o e
VP, R&D VP, Clinical Affairs EX i m%‘ﬁu il 42 ’T%c; R
J L5 4y o

KEEA B
LA I Bt )
AR I ) 2 SR

FAAX R A
B R RMR
i B2 R B R E

3 R A 48 B R A T
AL +EOR AR R
SRR A B R

Source: Company information, FDA.

Polaris

14



BAROEI AENBERENCMCHEERS, RHEELLRALAZS

B8 HF )

SO o 05 LA EE A=

i s FAKIGHERAAZENEER
O-01 R By

o SHKFHFTLEG B LK

© BRIZENRE ZI2H An
PRIEAIAE T

o LA A RANR
A2, HEREZEEZT SR
M, REF—HHE. BETE

ELh e Y

o« RN A
pOx .« WEMERI H I,
0P GMP# %, EHhE, %
BEHLY R, AR KR
GE L

2R
& ZEEDRER —
¥ e L 89 K )

/\9 &

Therapies
Modes
i.e., CAR-T, 4 IO AE ¥
mMmRNA

4 R 3 A

—— ZERYHFE —

N B

55 st

B mumt i
25 BB

&) oo H B TR SR L
5, A,

£

- HACGMP #

* ADI-PEG 20+

3¢ T g

A ERE
400,000 #)

FERAERN A
130,0007%1 o

FL Al R — iR
7 #1wk &5 cGMP
kb, MRS E
KR ISR E o

To Be Completed

. BIEAEEH B

300% & (4%
M), EFS50%4 &
E At 71 PR 8 # ADI-
PEG 20

Source: Company information, FDA.
Notes: 1. Capacity for ADI-PEG 20 production.

15

Polaris



BERITHEERLR, LABRANRE I RZINEXER

B %R 3L
EERZCEO

Gemtek
BN & EEE
| —

AMPAK Technology Inc.

EIN

Source: Company information.
Notes: O Years of experience

16

g, Ph.D. John Bomalaski, M.D.
EER B ERHITEIRE

& SAINT LOUIS
.. UNIVERSITY.

oy G Yao Jun Co-founded Phoenix v .
Beicene (O’ESM8  Technology Pharmacologics & DEIOltte. EY
Inc.
Samantha Hoopes, Amanda < Chris Huxsoll,
Ph.D. Johnston, Ph.D. Ph.D.
g SRl ERPR R EEIMR ; (0 EEERER

ananananananan

Richard E. PRARER Jeff I. Trickett
Showalter, B.A. M.D., Ph.D. Ph.D., M.Sc.
R HER 2N EEZEIE

oW, .
RA) m) UCLB

Prarmaceutioal e

Polaris



ka2 Polaris

03.
¥ 33




B FA IR AT I ZEEE) )

I EBRERERHHRETEH (USShn)

CAGR 2018-2022 _ 2022-2032E
mmm China 2.9% 11.3%
58 ) 2 S = Us S e
S 1 S R Jse . key EUS 2.69 8.49 s 2L ALy ok =3
IEJ-'—E/]%/—I% S vay 2.10;2 10.353 AR KBRIETHA
R SR PP ST
------------------------------- o 0 J 0

| PR AT
|
\
155 B 54 FE ‘

\‘ 2018 2022 2027E

2R IEFEE B ETIHB(USSbN)

s TN
CAGR 2018-2022  2022-2032E pid N
mmE  China 13.1% 13.4% 4 1
mm S 10.9% 11.7% " US$ \l
R s W 3. o HEl key EUS 12.1% 11.2% 458 1
;ﬁ%jﬂﬁ‘z%*ﬁﬁ% JP 12.7% 11.7% \\ 529bn ,’
ﬁ E”] — i% N SEA 17.0% 13.3% \ /I
s === ROW 8.0% 8.2% Saen”
............................... 284
2032E

RIKRIEIERAB B
RERSEERE

Source: China Insights Consultancy.

17

Polaris



Polaris

04.
BEMA




ADI-PEG 20 4k A #&

AuAs 2 EEAL S & &, ADI-PEG 20, R —RMAMB &, 2B HAMABAGRBIE, HRBHAR
A AW ORI ER ARG ERENEL

wmessen Rl | PR 5 4 JE,

COZ + NH4+ C02 + NH4+
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MPMA HEMRITIHIE, 2018-2032E (US$Smm)

% china @ us M key EUS5 Japan [ SEA M Others

128.5
R
S
E— |
2018 2022 2027E

MPM{ IR ENERZESEE

NCT number First posted date Sponsor

Cell metabolic pathway: Arginine metabolism

Pegylated arginine : o
ADI-PEG 20 NCT02709512 2and 3 Completed 2016/3/16 deiminase Po’ar’s
INCB001158 NCT02903914 land?2 Completed 2016/9/16 Arginase inhibitor Incyte Corporation

Source: China Insights Consultancy. Notes: Only consider the candidates meeting the following conditions as the competitors: (1) Drug’s MoA is targeting one of the major cell metabolic pathway including Glutamine metabolism, Fatty acid
synthesis, Nucleotide synthesis, and glucose metabolism. (2) Only including the clinical trial status are Not yet recruiting, Recruiting; Enrolling by invitation; Active but not recruiting, and Completed. (3) Novel drug candidate. The approved drugs

[ ]
are excluded. (4) Clinical trials/drug candidates that have been registered for more than 10 years but have no progression are excluded. (5) At a similar or more advanced stage as compared to Polaris. -* P o’a r's
22
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A SLT — B EREAR AV ER R 2 HAEE R

4% ADI-PEG 203 4-Gemcitabine feDocetaxel #F #k 48 4& 1N 73 &

5B BE R4S R

— &g REsS (M) +#kEs (V) ]
#8311 FEFLE4E End-point
ADI-PEG 20 Dose: * PFS3
36 mg/m2 Gemcitabine Dose: Docetaxel Dose:
STS Day -7 of Cycle 1 and 600 mg/m2 over 90 60 mg/m2 over 60 ,xgma;ag End-point
7 & B then on Days 1, 8, and minutes on Days 1 and minutes on Day 8 of 0S4
(N=75) 15 of each subsequent 8 of each cycle each cycle + Clinical benefit rate (CBR)
, cycle (1 Cycle = 21 days) (1 Cycle = 21 days) - Safety and tolerability
#8371 2 (1 Cycle = 21 days) + Cancer-related mortality

Notes: (1). Cohort 1: Histologically or cytologically confirmed grade 2 or 3 soft tissue sarcoma that is unresectable or metastatic that would be standardly treated with gemcitabine or gemcitabine and docetaxel. For all others, please
contact the principal investigator. Prior surgery for primary or metastatic disease after chemotherapy following a response is allowed. Cohort 2: Histologically or cytologically confirmed osteosarcoma, Ewing's sarcoma, or small cell lung
cancer that is unresectable or metastatic that have either failed standard of care therapy or would be standardly treated with gemcitabine or gemcitabine and docetaxel. Please refer to NCT03449901 for more details.

(2). Patients started on gemcitabine at a dose of 900 mg/m2 or 750 mg/m2 or docetaxel at a dose of 75 mg/m2 per previous protocol version will be allowed to continue at that dose level. After Cycle 8, patients may continue on ADI-PEG
20 alone (without gemcitabine and docetaxel) upon request.

e

-

68%
ZAtR4E R, AFGemcitabinef=Docetaxel sz
ADI-PEG 204 &6 B sk ikl 78 B 80, &%
MRIBERITRSG. BZIAT6RBRAAL, ERBL 5
AR JERY T ;4%, B & #9Gemcitabine & &,
YT =52 —, Hminy Tf«ﬁrﬂiﬁl
Gemcitabine#y & ;}‘\, IR ER A M

- Interview with Brian A. Van Tine, M.D., Ph.D.®

25%

> . |
I

Complete Response Rate Objective Response Rate
(CRR) (ORR)

Combined Benefit Rate
(CBR)

Source: Company information, Literature Review.
Notes: (3). Progression-free survival. (4). Overall survival. (5). Advancing Next-Generation Cancer Metabolic Therapy by Targeting Critical Amino Acid Metabolic Pathways: An Interview with Brian A. Van Tine, MD, PhD
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WALE A R (STS) — T 558 SR F12 3

PSR EAHEYMTIRRE, 2018-2032E (US$Smm)

% china @ us M key EUS5 Japan [ SEA M Others

486.5

AR E R S REEEE

First posted

NCT number Phase Status Sponsor

date

Cell metabolic pathway: Arginine metabolism

ADI-PEG 20 NCT05813327  land2 Notyetrecruiing  2023/4/14 Pegﬁ':itri?nzrsge'”'”e Polaris
- .
ADI-PEG 20 NCT05712694 3 Not yet recruiting ~ 2023/2/3 Peg)é':itri?nzgg;”'ne Polaris

Source: China Insights Consultancy. Notes: Only consider the candidates meeting the following conditions as the competitors (1) Drug’s MoA is targeting one of the major cell metabolic pathway including Glutamine metabolism, Fatty acid
synthesis, Nucleotide synthesis, and glucose metabolism. (2) Only including the clinical trial status are Not yet recruiting, Recruiting; Enrolling by invitation; Active but not recruiting, and Completed. (3) Novel drug candidate. The approved drugs

[ ]
are excluded. (4) Clinical trials/drug candidates that have been registered for more than 10 years but have no progression are excluded. (5) At a similar or more advanced stage as compared to Polaris. -* P o’a r's
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BB - —AEA. BB 2T ZHEBERER

FFEADI-PEG 2082 2 R 12 & 45 BB R R A BB R T ik o9 AT & (HCC) Bh 25 6% F 495% 2L

Route of Administration: Intramuscular (IM)
ADI-PEG 20 ADI-PEG 20 IEE?E?E#E End-point
Mono / Dose: 36 mg/m2 + OS
given weekly _
Hec REFHS4EE End-point
;‘i—’ l%& . PFSZ
(N=300) * OStin subgroup of
WWOX-GG genotype
Placebo Placebo » Pharmacodynamic
Mono « Immunogenicity

Clinical Design Rationale / MoA

AR 8T A AR R

« AAWWOX-GG A H A ¢9iF5% (HCC) B Z44 +
ASS1 F= WWOX &9 /K-F- 84K, ot 2B 69 K85 P E g e %; ﬁﬁ iﬁ;ﬂ

« T EHHADI-PEG 2006 %k B A R gk, # BAE @ ————————— - e
pb A E T mARE &

s HABMKFEZIFEESETRRKERT —BLAHAR
IRFE M £ A 04 9% 9% B, 70 WWOX-GG &% T &

32 4 A s A

‘ 4m e, 5t T 5 . . Fp ) I 4w A
iR — AT £ & & 3 h) ) B FEL BT 2 4942 98

HERE T 1297 8 %

Source: Company information, Literature Review.

Notes: 1. Overall survival. 2. Progression-free survival. - P ' [ 3
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FFE R S E M T IRRE, 2018-2032E (US$Smm)

% china @ us M key EUS5 Japan [ SEA M Others

1,423.0
I
e e I
2018 2022 2027E 2032E
FERSREAMERBRRE
Drug NCT number Phase Status Flrs;tjgtoested Y/ [@7AN Sponsor
Cell metabolic pathway: Arginine metabolism
ADI-PEG 20 NCT05317819 3 Recruiting 2022/4/8 Pegylated arginine deiminase Po’aris
BCT-100 NCT02089763 5 Completed 2014/3/18 Pegylated recombinant human Bio-Cancer Treatment
arginase International
BCT-100 NCT02089633 5 Completed 2014/3/18 Pegylated recombinant human Bio-Cancer Treatment
arginase International
Cell metabolic pathway: Nucleotide synthesis
MFOLFOX7 NCT05313282 3 Recruiting 2022/4/6 Thymidylate synthase Jiangsu HengRui Medicine
MFOLFOX8 NCT04191889 2 Recruiting 2019/12/10  Thymidylate synthase Jiangsu HengRui Medicine

Source: China Insights Consultancy. Notes: Only consider the candidates meeting the following conditions as the competitors (1) Drug’s MoA is targeting one of the major cell metabolic pathway including Glutamine metabolism, Fatty acid
synthesis, Nucleotide synthesis, and glucose metabolism. (2) Only including the clinical trial status are Not yet recruiting, Recruiting; Enrolling by invitation; Active but not recruiting, and Completed. (3) Novel drug candidate. The approved

[ ]
drugs are excluded. (4) Clinical trials/drug candidates that have been registered for more than 10 years but have no progression are excluded. (5) At a similar or more advanced stage as compared to Polaris. Po’a r's
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R A GBM — 54 5.9 518 3

GBM R EHZEMTIRME, 2018-2032E (US$Smm)
% china @ us M key EUS5 Japan [ SEA M Others 394.0

GBMA B LM EE

Drug NCT number Phase Status First posted date MOA Sponsor

Cell metabolic pathway: Arginine metabolism

ADI-PEG 20 NCT04587830 1 Recruiting 2020/10/14 Pegﬁ';t;?nzggén'”e Polaris

Cell metabolic pathway: Fatty acid synthesis

TVB-2640 NCT05118776 3 Recruiting 2021/11/12 Fatty acid synthase Ascletis Pharmaceuticals

Source: China Insights Consultancy. Notes: Only consider the candidates meeting the following conditions as the competitors (1) Drug’s MoA is targeting one of the major cell metabolic pathway including Glutamine metabolism, Fatty acid
synthesis, Nucleotide synthesis, and glucose metabolism. (2) Only including the clinical trial status are Not yet recruiting, Recruiting; Enrolling by invitation; Active but not recruiting, and Completed. (3) Novel drug candidate. The approved drugs

[ ]
are excluded. (4) Clinical trials/drug candidates that have been registered for more than 10 years but have no progression are excluded. (5) At a similar or more advanced stage as compared to Polaris. -* P o’a r's
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Freeze Drying Process products to meet
Mainland China market demand

F4CcGMP # 8 i& T gk
Il - ADI-PEG 204 % & 71 % 400,000

M Bt & — Nanotein Technologies

o CAR-T #mfe 69 325 F 7
LR HEZE
i%{iﬁk Vacaville NANI:TEIN ,
’J g = SanD|ego TECHNOLOGIES
Q uu o sm
D
;’7"2025/2026
> G, V

2 12k o bl R BB A AR S AT
S 7 & B A i 20 69 42 By

F=H R 77 ik 69 B 3 e 1R AL
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(R4 EY) , L P50%489 & E fe &
% # ADI-PEG 20
@ Completed @ To be Completed
Source: Company information.
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Balance Sheet Summary

Cash & Short-Term Investments® .+ Significant increase in cashin |

(US$ mm) . 2021 contributed from
i  domestic follow-on offering

262.57

B

2020 2021 2022 2022 Q2 2023 Q2

Property, Plant and Equipment

(US$ mm)
46.86 i
233 I
36.39
2020 2021 2022 2022 Q2 2023 Q2

Total Borrowings Decrease in borrowings in

(US$ mm) 2022 resulted from repayment

of all short-term borrowings

§ 22.21
14.28 i

2020 2021 2022 2022 Q2 2023 Q2

Source: Company filings. 1 USD = 30.48 NTD.
Note: (1) Including cash & cash equivalent and financial assets at fair value through profit or loss - current.

29

Increase in equity in 2021 from
domestic follow-on offering i

Total Equity
(US$ mm)

N

2020 2021 2022 ' 2022 Q2 2023 Q2

Polaris



Income Statement Summary

Operating Revenue
(US$ mm)

0.54 i
0.32

Revenue generated via
CDMO business since 2020
for a single project which was
completed by end of 2021,
leaving small portion of
revenue received in 2022

Decrease in 2Q23 revenue
as the Company is now
focusing on ADI-PEG 20

Operating Cost

(US$ mm)
0.47 §
0.24
i

2020 2021 2022 2022 Q2 2023 Q2 2020 2021 2022 2022 Q2 2023 Q2
Research & Development Expenses 2022 R&D expense increased Loss for the Period
(US$ mm) due to increase in expenses i (US$ mm)
from staff, FDA application
d clinical trial
anc oiealnas 2020 2021 2022 2022 Q2 2023 Q2

2020 2021 2022

Source: Company filings. 1 USD = 30.48 NTD.
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2022 Q2

2023 Q2
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Detailled Balance Sheet

For the Year ended December 31 & Months ended June 30
{in USS MM) 2020 2021 2022 2022 2023
Current Assets
Cash and Cash Equivalents 5.3 212.3 235.3 257.5 211.1
Financial Assets at Fair Value through Profit or Loss - Current 0.5 4.1 5.1 5.1 5.6
Accounts Receivable - Met - - - - -
Other Current Assets 60.1 12.8 5.2 1.6 27.1
Total Current Assets 65.9 229.2 2455 264.2 243 8
Non-current Assets
Investments accounted for using equity method 1.4 2.3 2.0 2.1 -
Property, Plant and Equipment 46.4 46.9 42.3 44.5 36.4
Right-of-use Assets 3.1 2.4 9.4 9.5 8.7
Investment property - - - - 5.9
Other Non-current Assets 1.2 1.6 1.0 0.8 7.5
Total Mon-current Assets 52.1 53.2 54.7 56.9 58.4
Total Assets 118.0 282.4 3002 321.1 302.2
Current Liabilities
Short-term Borrowings 0.8 10.0 - - 18.5
Other Payables 4.3 5.0 4.2 6.1 4.8
Current Lease Liabilities 0.7 0.7 1.1 1.1 1.0
Long-term liabilities, current portion 4.1 - 2.9 - 2.7
Total Current Liabilities 9.8 15.8 8.2 7.1 27.0
MNon-current Liabilities
Long-term borrowings 4.4 4.2 1.0 4.0 1.0
Mon-current Lease Liabilities 1.5 0.8 7.5 7.6 6.9
Other Mon-current Liabilities 1.2 1.2 1.1 1.1 1.0
Total Mon-current Liabilities 7.1 6.2 9.6 12.7 8.9
Total Liabilities 16.9 22.0 17.8 19.9 35.9
Equity
Ordinary share 229.2 259.7 241.6 249.3 236.5
Capital collected in advance - - - 0.1 0.1
Capital Surplus 185.8 354.9 3737 383.6 368.9
Accumulated Deficit (304.8) (340.4) (344.3) (335.7) {355.8)
Other Equity Interest (9.0) (13.6) 11.4 4.0 13.7
Mon-controlling interest - - - - 3.1
Total Equity 101.2 200.6 282.5 301.2 266.4
Total Liabilities and Equity 118.1 282.6 300.2 321.1 302.3

Source: Company filings. 1 USD = 30.48 NTD.
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Detailed Income Statement

For the Year ended December 31

6 Months ended June 30

[in USS MM) 2020 2021 2022 2022 2023
Operating Revenue 0.3 0.5 0.2 0.2 0.1
Yo Y Groth -- 69.6% -60.1% 16.1% -67.1%
Operating Costs {0.2) {0.5) {0.2) {0.1) {0.0)
Gross Profit 0.1 0.1 0.0 0.0 0.0
Gross Profit Margin 25.8% 13.9% 22.0% 21.3% 15.7%
Operating Expenses
Administrative Expenses (4.6) (6.5) (7.9) (4.1) (4.1)
Research and Development Expenses {18.5) {19.9) {31.0) {13.9) {20.6)
Total Operating Expenses (23.0) (26.4) {38.8) (18.1) {24.8)
Operating Loss (23.0) (26.3) (38.8) (18.0) (24.7)
Non-Operatnig Income and Expenses
Interest Income 0.9 0.3 2.2 0.3 b
Other Gains and Losses 0.1 0.3 (1.1) (0.8) 0.3
Finance Costs (0.2) (0.5) (0.4) (0.2) (0.3)
Share of Loss of Associates Accounted for Under Equity Method {0.2) {0.3) {0.3) {0.1) {0.2)
Total Non-operating Income and Expenses 0.6 (0.3) 0.4 (0.8) 5.2
Loss Before Tax (22.4) (26.6) (38.4) (18.9) (19.6)
Income Tax Expense - - (0.2) (0.0) (0.2)
Loss for the Period (22.4) (26.6) (38.6) (18.9) (19.8)

Source: Company filings. 1 USD = 30.48 NTD.
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