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Disclaimer

CautionaryNote Regarding-orwardLookingStatements

Thispresentationcontainsd ¥ 2 Ndadking& G | ( S Yulhif fiha mheaningof the federal securitieslaws, which statementsare subjectto substantialrisksand uncertainties
and are basedon estimatesand assumptions Other than statementsof historicalfacts, all statementsincludedin this presentationare forward-looking statements,including
statementsconcerningour plans,objectives,goals,strategies,future events,plansor intentions relating to product candidates potential market opportunities, estimatesof
market size,estimatesof market growth, the potential clinicalbenefit, effect on histologyand safety and tolerability profile of pegozafermin(formerly BIG89-100), the clinical
potential of pegozafermin potential indicationsfor pegozaferminthe associationof clinical data with potential clinical benefit in other indications,the anticipatedtiming,
design,endpoints,and conductof our ongoingclinicaltrials for pegozaferminthe timing of anticipatedmilestones the timing of regulatorymeetings,the timing and likelihood

of successplansand objectivesof managementfor future operationsand future results of anticipated product developmentefforts and our liquidity and capital resources,
includingour cashposition In somecasesyou canidentify forward-looking statementsby termssuchasd Y & Y 4 I&KdiXdé2 @2 SOQ YO8 HF R T dzOR Bk (RTYET ¢
662 dzfi REEIB OB E aRABIKET I B 4 & LINIS B A I {i S&f LIk brihE gegativeof theseterms, and similar expressionsntended to identify forward-looking
statements Thesestatementsinvolveknown and unknownrisks,uncertaintiesand other factorsthat could causeour actualresultsto differ materiallyfrom the forward-looking
statementsexpressedor implied in this presentationincluding those describedmore fully our most recent Form 10-K and Form 10-Q under the caption & w ACH {O (i ghdN B ¢
elsewherein suchreport andin other subsequentdisclosuredocumentsfiled with the SEC

We cannot assureyou that we will realizethe results, benefits or developmentsthat we expector anticipate or, evenif substantiallyrealized,that they will result in the
consequencesr affect usor our businessn the way expected Forwardlookingstatementsare not historicalfacts,and reflect our current viewswith respectto future events
Giventhe significantuncertainties,you should evaluateall forward-looking statementsmadein this presentationin the context of theserisksand uncertaintiesand not place
unduerelianceon theseforward-lookingstatementsas predictionsof future events All forward-lookingstatementsin this presentationapply only asof the date madeand are
expresslyqualified in their entirety by the cautionary statementsincluded in this presentation We disclaimany intent to publicly update or revise any forward-looking
statementsto reflect subsequentventsor circumstancesexceptasrequired by law.

We obtainedthe industry, marketand competitive position data usedthroughoutthis presentationfrom our own internal estimatesand research aswell asfrom industryand
general publications,and research,surveysand studies conductedby third parties Internal estimatesare derived from publicly availableinformation releasedby industry
analystsand third-party sources,our internal researchand our industry experience,and are basedon assumptionanade by us basedon suchdata and our knowledgeof the
industryand market, whichwe believeto be reasonableln addition, while we believethe industry, marketand competitivepositiondataincludedin this presentationis reliable
and basedon reasonableassumptionswe have not independentlyverified any third-party information, and all suchdata involve risksand uncertaintiesand are subjectto
changebasedon variousfactors
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Corporate Highlights

Latestage clinical development compaeamgtering
Phase 3 iINASH and SHTG

Pegozafermin (FQ@HE analog) has demonstrated
------- differentiation within class and categoand has
the potential to betransformational for patients

Strong balance sheet ($480.9M* in cash, cash
equivalents and sho#term investments)

Highly experienced team with track record of
execution

89b|0 * as of March 31, 2023 ’



Pegozafermims an FGF21 Analog Optimally Engineered to Balance
Efficacy and Long Dosing Interval

glycoPEG(20kD) Gterminus _
(FoFad) Gterminus
Strong and flexible linker _ N
lycoPEGylation technolo N-terminus
(aly Y Y) Position 182 k
N-terminus — FGF21 <— Gterminus FGF?
Tt
Mutations in positions 173 and 176
(glycoPEG attached at position 173) v

Signal transduction
Functional response

Proprietary glycoPEGylation technology commercially validated with approved products
Increasedalf-life of native FGF2(k2 hours) to 55.00 hours based on single ascending dose study
Low nanomolar potency against FGF receptors 1c, 2c, 3c, similar to native FGF21

Composition of Matter patent expiring in 2038
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Pegozafermirg Potential to Address an Unmet Need for Effective NASH

Treatments as Demonstrated in the Phase 2b ENLIVEN Trial
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ENLIVEN Trial Design
Weekly (QW) and EvemwoWeek (Q2W) Dosing

BLINDED PRIMARY ANALYSIS POPULATION
MAIN STUDY EXTENSION PHASE
(24 weeks) (24 weeks) F2Co Db! {1 T b! { x

R oo | recsoowen
- I T
- I

-

l X Hpoint change in NAS with no
’ ] ] ‘ worsening of fibrosis

Week 12 Week 24 Week48 Noninvasive liver markers (liver

Primary endpoint fat, liver injury, fibrosis markers)

PRIMARENDPOINTS

X nstage fibrosis improvement
with no worsening of NASH

SCREENING

NASH resolution with no
worsening of fibrosis

RANDOMIZATION

KEY SECONDARY
EFFICACANDPOINTS

Liver Biopsy § MRFPDFF

ILYLINEGSYSYydG Ay fABSNI FAONRAAA o0& xm aill3IS FyR y2 ¢ 2nkdnBafidnyd steatdsis FOSdralt guiddhed). G AGAa RSFAYSR & y2 |
2Resolution of steatohepatitis is defined as absent fatty liver disease or isolated or simple steatosis without steatetepaditNAS score ofDfor inflammation, 0 for
ballooning and any value for steatosis (FDA draft guidance).
89b *Some placebo patients were f@ndomized in the extension phase to recepegozafermin
IO NAS, NAFLD Activity Score; NPRIFF, Magnetic resonance imagésgimated proton density fat fraction; QW: Every week; Q2W: YE2erveeks 6



Potential Challenges with Common Biopsy Reading Approaches

Single pathologist
Wholly dependent on idiosyncrasies of that reader

FDA strongly encourages sponsors to use multiple readers and consensus

Two pathologists with an adjudicator
>50% of scores will be different between the two pathologists
The adjudicator then acts like a single pathologist to break the tie
Two pathologists with an alignment call

>50% of scores will be different between the two pathologists
Alignment call introduces social pressures to reach agreement and often the senior voice prevails

Confirmed by pathologists involved in NASH alignment calls

Typically the alignment call defaults to the single pathologist

8%bio



Objective Biopsy Reading Method Designed to Identify Drug Effect

ALL BIOPSIES SCORED INDEPENDENT Pathologists underwent
AND SEPARATELY prqtc_)cokspeuflc harmqnlzat!on
training before and during trial

Pathologists were blinded to
Pathologist #1 8 Pathologist #2 ll Pathologist #3 subject, treatment and sequence

>99% of final scores determined
by algorithm, which was

40-50% 3 of 3 agree on score (full agreement) eStabI!Shed_ a priori, rather than
resolving disagreements by
l inter-reader discussion
40-509% 2 of 3 agree on score (mode)
l Designed to reduce impact of

< 5% ‘ Median or consensus phone call individual rea_d_er bias and inter
reader variability

8%bio ‘



Patient Disposition and Analysis Sets

RANDOMIZED

N=222 Randomized Analysis Set

Randomized but not dosed (n=3)

Safety Analysis Set
Ineligible per 3panel read

Stage F1 (n=7)

Stage F4 (n=14)

Stage F2/F3 but NAS <4 (n=6)

CHKCoOoZXZ b!
N=192

Full Analysis Set (FAS)

Placebo 15mg QW 30mg QW 44mg Q2W
n=61 n=14 n=66 n=51

Analysis Sets were prospectively defined
89b Completer Analysis Set = FAS subjects with biopsies at both baseline and Week 24 (n=164).
IO MRIPDFF Analysis Set = all subjects in FAS with baseline and at least dmesptise MRPDFF assessment (n=181).



Baseline Characteristics Well Balanced Across Dose Groups

Parameter Placebo 15mg QW 30mg QW 44mg Q2W Total
Mean or % (n=71) (n=21) (n=73) (n=57) (n=222)
56 55 55 55 56

Age (years)

Female 55% 43% 69% 65% 61%
BMI (kg/n¥) 38 38 35 36 37
Type 2 Diabetes 69% 86% 62% 61% 66%
Fibrosis Stage (% F3) 66% 43% 64% 53% 60%
NAFLD Activity Score 5.0 4.8 5.3 5.2 5.1
Liver Fat Content (MRPDFF) 16.7% 15.8% 16.7% 15.8% 16.4%
Liver Stiffness (VCTE, kPa) 14.1 11.2 12.5 13.2 13.0
PROC3 (ng/mL) 50 62 54 52 53
ALT (U/L) 50 61 60 56 56
AST (U/L) 41 48 47 42 44
HbAlc, overall population (%) 6.6 7.0 6.6 6.7 6.7
Triglycerides (mg/dL) 170 186 175 165 172

Baseline characteristics were consistent in full analysis set (n=192) and the safety set (n=222)

Source: Randomized Analysis Set.
89b ALT, alanine aminotransferase; AST, aspartate aminotransferase; BMI, body mass index; NAFLD, nonalcoholic fatty jy@@isease
|O C3, Nterminal type Il collagepropeptide VCTE, Vibratiecontrolled transient elastography.



Pegozafermirbemonstrated Statistical Significance on Fibrosis
Improvement with Weekly and Evefiywo-Week Dosing

Fibrosis Improvement Without Worsening of NASH at Week 24

Results were statistically significant
40% - p=0.008 for both doses using an ITT analysis

' ' (imputes patients with missing
p=0.008 L
. . biopsies as nomesponders) and
30% - p=0.1 26% 27% completers analysis
[ 1
22%
20% -
19% 20%
15%
10% - 7%
0% -j
Placebo 15mg QW 30mg QW 44mg Q2W
n=61 n=14 n=66 n=51
. . Relative risk is calculated by dividing drug
Relative Risk 1.0 2.9 3.5 3.6 response by p|acebo response

89b *Relative risk presented is calculated by dividing the drug response by placebo response. Relative risk calculatedstisiagnséghods show similar results.
|O Source: Full Analysis Set; multiple imputation analysis via Coblaatel-Haenszel (CMH) test stratified by type 2 diabeteslitnsl (T2DM) status (yes vs. no) and fibrosis stage (F2 vs. F3). 11



Clinical Data in Pf€irrhotic Patients

M {0F3S CAONRAAAZ

8%bio

Pegozafermin
Phase 2bi 24 weeks
Multiple Imputation®

Ocaliva
Phase 3 | 72 weeks

Drug response
as multiple of 83 3.6

Intercept ] % Madrigal

Pharmaceuticals

Resmetiron?
Phase 3| 52 weeks

L YLINE @S Y S y-adjugted)i K b 2

Q@
inventiva —
ventiva akzro
novo nordisk
Lanifibranor Semaglutide Efruxifermin

Phase 2b | 24 weeks Phase 2 | 72 weeks Phase 2b | 24 weeks

Completers Analysis

EERIEETS 20
placebo response* T it et BT R e S e e S
21%
19%  20% 19%
17%
0 12%
13% 10%
10%
3%
p<0.001 p=0.0002  p<0.0001 p=ns p=0.04 p=ns p<0.05 p<0.05
30mgQW 44mgQ2W 25mg 80mg 100mg 800mg 1200mg 0.4mg QD 28mg 50mg
(n=66) (n=51) (n=308) (n=316)  (n=321) (n=63) (n=69) (n=56) (n=39) (n=34)

*Drug response as multiple of placebo response is calculated by dividing drug response by placebo response

1 Results same for Completer Analysis 8tm a G+ 3S FAONRAA A& AYLINROSYSy

89 blo ns= not significant

Note: These data are derived from different clinical trials at different points in time, with differences in trial designatiint populations. As a result, crossial comparisons cannot be made, and no

headto-head clinical trials have been conducted.

GAGK y2 62NESYAY3I 2F bl {
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Pegozafermirbemonstrated Statistical Significance on NASH Resolutiol
at All Doses

NASH Resolution Without Worsening of Fibrosis at Week 24

. p=0.0005 . Results were statistically
50% - . p=0.0009 . significant for both doses using a
. p<0.0001 . ITT analysis (imputes patients with
40% - 37% missing biopsies as nen
responders) and completers
analysis
30% 1 26%
23%
20% -
10% -
2%
0% 1 —
Placebo 15mg QW 30mg QW 44mg Q2W
n=61 n=14 n=66 n=51
i . Relative risk is calculated by dividing drug
Relative Risk 1.0 18.8 11.8 13.5 response by placebo response

89b * Relative risk presented is calculated by dividing the drug response by placebo response. Relative risk calculatetistisalgnst¢hods show similar results.
|O Source: Full Analysis Set; multiple imputation analysis via Coblaatel-Haenszel (CMH) test stratified by T2DM status (yesajsand fibrosis stage (F2 vs. F3). 13



Clinical Data in Pr€irrhotic Patients
NASH Resolution with No Worsening of Fibrosis

8%bio Intercept (] %Madrigal a e
Pegozafermin Ocalivia Resmetirom Lanifibranor
Phase 2b 24 weeks Phase3| 72weeks Phase 3| 52 weeks Phase 2b | 24 weeks

Multiple Imputation*

Drug response

g Chebans 118 135 CTE e J— y JRR— .

novo nordisk

Semaglutide
Phase 2 | 72 weeks

akzro

Efruxifermin

Phase 2b | 24 weeks
Completers Analysis

1.9 ! i26: {30! A7 124 ] {35 | 317 {s1
placebo response* TP PPPPPrRPTS o TP PPPPPrRPTS ® Teeeessccccsens® T “eeeeesessssses®  “eeeeessssssees® 1 Teecesesscseess® 1 Teeceesccessees® Teeeescccccenes®
61%
44%
26% 32%
0
16% 17%
3%
p=ns p<0.0001  p<0.0001 p=0.039  p=0.002 p<0.001 p<0.01  p<0.001
30mgQW 44mg Q2W 25mg 80mg 100mg 800mg 1200mg 0.4mg 28mg 50mg
(n=66) (n=51) (n=308) (n=316) (n=321) (n=63) (n=69) (n=56) (n=38) (n=34)
* Drug response as multiple of placebo response is calculated by dividing drug response by placebo response
1 Results same for Completer Analysis 8bti { | NBaz2f dziAz2y 6AGK xH LRAYG NBRAOGAZY Ay bl {

YR y2 62NESYAy3a 2F FTAONRAAA
89b|0 Note: These data are derived from different clinical trials at different points in time, with differences in trial designgatignt populations. As a result, crossial comparisons

cannot be made, and no heatb-head clinical trials have been conducted.
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Pegozafermi® SY2y a0 N} 6 SR { (I O A-pointiNES
Improvement

c

X Hpoint NAS Improvement and no Worsening of Fibrdsas Week 24

70% - 65% "

62%

60% -
50% -
40% -
30% 1 24%
20% -

10% -

0% -
Placebo 30mg QW 44mg Q2W
n=61 n=66 n=51

89b Results for the 15mg QW dose: 37%
IO LFull Analysis Set. Analysis via Cochviamtel-Haenszel (CMH) test stratified by T2DM status (yes vs. no) and fibrosis stageRBP
***n<0.001 versus placebo.



Descriptive Analysis Data of Cirrhotic (F4) Patients from ENLIVEN

Fibrosis Improvement Without Worsening of NASat Week24

EXPANSION COHORT OF THE PHASE 1B/2A TRIA

S0% 1 45%
. In putative F4 subjects (n=6/19), fibrosis
40% - AYLINREOSYSyiG xm adl 3s
of NASH ranged from 17% to 57%
30% A
20% -
10% -
0%
0%
Placebo PGZ Pooled
n=1 n=11

An additional 2 patients had fibrosis improvement with no worsening
of ballooning or inflammation (7/11 total treated patients)

89b ILYLNR@GSYSYyiG Ay fAGSNI FAONRAAA o6& xm &Gl 3IS FyR y2 ¢ 2ildnBsfidnydisteatdsisd (i S (i2KSLI GAGAa RSTFAYSR a y2 |
|O 12/14 cirrhotic patients enrolled in ENLIVEN had follgmbiopsies at week 24 (11 treated patients and 1 placebo patient). 16
2 American Association for the Study of Liver Diseases (AASLD) 2022 (abstract #36901).



Pegozafermin Demonstrated Robust Liver Fat Reduction with High
Responder Rates by MRDFF at Week 24

Mean Relative Reduction in Liver Fat vs
Baseliné at Week 24

Placebo 30mg QW 44mg Q2W

a8 o s Proportion of Patients Achieving

xp E: wSRAzOG AZayWeekRdy [ A O

Placebo 30mg QW 44mg Q2W
(n=48) (n=44) (n=33)

13% 669%™ 67%"

0% -
-10% -

bowd  -14%

-30% A

-40% A

-50% A

-60% - -5296" -5494™

MRIPDFF Analysis Set in subjects with >10% liver fat at baseline
89b Results for the 15mg QW dos83% (n=12; p=ns)
10

1Analysis via mixed model repeated measure (MMR)alysis via Cochraviantel-Haenszel (CMH) test stratified b0M status (yes vs. no) and fibrosis stageus: B). 17
***n< 0.001versus placebo



Pegozafermirbemonstrated Significant Improvements in Markers of
Liver Injury (ALT and AST)

Mean Relative Reduction in ALT vs Mean Relative Reduction in AST vs
Baseline at Week 24 Baseline at Week 24
Placebo 30mg QW 44mg Q2W Placebo 30mg QW 44mg Q2W
n=61 n=66 n=51 n=61 n=66 n=51
0% - 0% -
~109% - -5% -10% - -5%
-20% - -20% -
-30% A -30% -
'320 0** 0 *%
-40% - -40% - 3096" -34%
*kk - o
-42%
-50% - -50% -
ALT O 0 *k 0 *k
normalizationt 24% 59% 65%
ALT Results for the 15mg QW dos38% (n=14; p<0.01)
Yle y2NNFEATFGAZY RSTAYSR & LI GASyai-studgMTOUINL ¢ xon | k[ G oFaStAyS 6yrmoold sAGK SyR
89b|0 Source: Full Analysis Set: Analysis via mixed model with repeated measure (MMRM). Data presented as LS Means. 18

*p<0.001 versus placebo.



Pegozafermirbemonstrated Significant Reductions in Naxasive
Markers (NITs) of Hepatic Inflammation and Fibrosis

cT1 Responders at Week 24

80% -
619%™
60% -
40% A
20% - 14%
0% -
Placebo 30mg QW 44mg Q2W
n=61 n=66 n=51
Placebeadjusted 47% 24%

8%bio

Results for the 15mg QW dose: cT1 40% (n=10; p=ns);-V6kPa (n=14; p=ns); PRI3-5% (n=14; p=ns).

VCTE Absolute Change from

Baseline at Week 24 (kPa)

1.0 - 0.7 20% -
0.0 -
-1.0 - 0% -
-2.0 1
-3.0 - -2.4* -20% -
-3.0**
-4.0 -
-5.0 - -40% -
Placebo 30mg QW 44mg Q2W
n=61 n=66 n=51
Placebeadjusted -3.7 -3.1

PRQC3 Percent Change from

Baseline at Week 24

6%

1896 @ -17%"

Placebo 30mg QW 44mg Q2W
n=61 n=66 n=51

Placebeadjusted  -24.5% -23.7%

Source: Full Analysis Set feibroScarand PREC3 assessments and MRDFF analysis set for cT1, Analysis via MMRM for cT1 ar@RROICOVA for VCTE. A patient is
RS&AIAYFGSR I O¢m NBALRYRSNI 6AGK xyn YaSO NBRdAOGAzZY

*p<0.05, *p<0.01, **p<0.001 versus placebo.

I ale.02 YLI NBR (2

oFasStAySeo Oc¢wm |-y|-téa;\1%
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Pegozafermitwas Well Tolerated Across Doses
Low incidence of treatmeselated TEAES

Drugrelated TEAEs iml0% of patients

Placebo 15mg QW 30mg QW 44mg Q2W
Preferred Term (n=69) (n=21) (n=72) (n=57)

Diarrhea 3% 24% 17% 9%
Nausea 1% 14% 21% 18%
Injection site erythema 3% 14% 14% 5%
Injection site rash 1% 0 10% 4%
Increased appetite 0 10% 13% 5%

Most TEAEs were grade 1 or 2. No tremor reported.

Drugrelated AEs leading to discontinuation 0 596 6%% 296
Drugrelated Serious Adverse Event (SAE) 0 0 0 296

Related discontinuationg:Diarrhea [15 mg QWJ;Diarrhea [30 mg QW]; Nausea [30 mg QW]; Diarrhea [30 mg QW]; ISR erythema [30 rABa@/gatitis [44 mg Q2W].
Unrelated discontinuations: Angina [placebo]; Colon CA [30 mg QW]; AOV3D mg QW].

89b|0{2dzNDSY {FFS8Ge tylteara {Sdod 19 G1o6fS Odzi2FF xmmz 2F LI GASyda F2NI LXFOS62% onvy3d vz FyR20nY3 v



Poised for Phase 3 Advancement in NASH

Proposed regulatory and clinical development plans*
Meeting with FDA planned in 2H23; pursue EU scientific advice in parallel
Phase 3 trial in F2/F3 patients with histology endpoint for accelerated approval
Phase 3 trial in F4 patients with outcomes endpoint for full approval (study in parallel)

Planned SHTG Phase 3 trials are expected to satisfy safety database requirements and for approval in SHTC

89b|0 * Subject to regulatory approval. 21



PegozafermimHas Potential to Address a Large Commercial Opportunity

NASH represents a large patient population with significant health risks
13M F2F4 patients eligible in the United States with equivalent number in EU

Significant market opportunity fopegozaferminas injectable therapy

Pegozafermin positioned for mediumgh risk (F2/F3) neairrhotic patients and compensated
cirrhotic patients
Large markets in other disease areas have supported multiple competing orals and injectables,

with potent injectables often dominating
Injectable GLRs account for >$20B of $38B in worldwide sales of branded type 2 diabetes drugs despite
competing against oral SGLT2 and {4R#hibitors
Subcutaneous injectable immunomodulators for rheumatoid arthritis and plaque psoriasis dominate sales
(70%) and market share (80%) vs oral competitors

Bestin-category mechanisms often have multiple successful drug with the same MOA
4 different GLFLs for T2DM each had sales > $1B in 2022 (two were the 4th and 5th entrants)
4 different SC aniiL23 and antlL17 drugs for plaque psoriasis each had sales > $1B in 2022

8%bio
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PegozafermimHas Potential to Address a Large Commercial Opportunity

Pegozafermirhas demonstrated a differentiated profile across key attributes in a
chronic asymptomatic condition: Efficacy, Tolerability, Convenience

Pegozafermin has demonstrated potential bestlass potency with superior tolerability
Gl adverse events impact patient lives; #1 1abincacy reason for GLPdiscontinuations

Less frequent dosing is highly meaningful to patients and offers physicians optionality
66% of patients would strongly prefer or prefer evémp-week to weekly dosing

Competitive markets have shown a preference for extended dosing; Humira ($21Bypixéent($9B) are
dosed Q2W, Fasenra (ailti5) for eosinophilic asthma with similar efficacy profile but less frequent dosing
vS. its competitor reached sales parity despite launching 2 years later

Payers recognize the value proposition in NASH
Payers expecting premium pricing based on medical necessity
Payers are unlikely to require diagnostic biopsies to approve treatment

89b|0 * Primary research with US payers, October 2020 23



NASH Treatment Paradigm & Pegozafermin Positioning

FIBROSIS STAGING F1 F2 E3 F4 (Compensated)

LOW

L 4

Risk Staging based on:

A Fibrosis Progression MEDIUM
A Liver Events
A CV Events

L 4

HIGH g
4¢——— VERY HIGH———¢

Improve Glycemic Control / Improve Dyslipidemia / Reduce CV Disease / Reduce Weight

: Resolve Steatohepatitis
Primary Treatment

Objectives Prevent Fibrosis Progression
Prevent Progression to Cirrhosis

Metabolic Agents / Obesity Agents
Primary Therapeutic

Interventions (based on
PrimaryObjectives)

Metabolic + AntiFibrotic Agents

Potent Anti-Fibrotic + Broad Metabolic
Potent Anti-Fibrotic Agent

Based on data generated to date, we beliepegozaferminhas 2 primary As a potent antifibrotic
opportunities to be positioned in the NASH treatment paradigm: and antrmetabolic

8%bio 24

As a potent antifibrotic







PegozafermirCould Offer an Important New Treatment Option for SHTC

Large growing patient population with significant health risks; overlap with NASH patient population

Increasing TG levels increase risk of apatecreatitis cardiovascular disease and-edluse mortality
Emerging evidence of theardiovascular (C\enefit associated with TG reduction in patients with CV risk factors

Significant market opportunity for agent with broad metabolic benefits

Pegozafermirnas a unique selling proposition that is meaningful to prescripenere effective triglyceride reduction
with improvements in liver fat and other metabolic measures

Highly differentiated from approved therapies based on superior broad efficacy and/or safety

Analyst consensus peak year sales estimated to be greater than $1 billion (US only)

Clinical program substantially dasked

Phase 3 design similar to positive Phase 2 (ENTRIGUE) design with same primary endpoint
Agency provided feedback to company on key elements of regulatory path to approval

SHTG program is synergistic with the NASH program

Development: Leverages safety database across the two programs to minimize spend across total program
Commercial: Leverage sales force and infrastructure costs

8%bio 26



ENtrigue ¢ Phase 2 SHTG Trial Design

KEY INCLUSION CRITERIA

gl 27M9 QW Pegozafermin  (n=18) KEY SECONDARY ENDPOINTS

mmdl 36Mg Q2W Pegozafermin (n=16) Lipids: norHDLC, HDIC, ApeB
L L L | Liver fat (MRPDFF)

Glycemic control

8 Weeks ¢D XpnnY3IKkR[ YR XHZnnnY3

] ] ] Background therapy: statins and/or prescription

I fish oil and/or fibrates OR none

mmd 9mMg QW Pegozafermin n=16
z 2 3
E % BN 18mg QW Pegozafermin (n=17) E Primary endpoint: % Change in TGs from baseline
O |—| 2 ~
N <Z( H

Rl oo 0 I

Magnetic Resonance Imagigdroton Density Fat Fraction

QW, onceweekly; Q2W, once every two weeks.

Safety analysis set, n=85 (patients who received at least 1 dose)

Full analysis set, n=82 (patients with at least 1 fiizsteline TG assessment)
MRI analysis set n=23 (patients with baseline and end of treatment MRISs)

8%bio 27




Pegozafermirsignificantly Reduces Triglycerides Across All Dose Grouy
Primary Endpoint

Median % Change in Triglycerides from Baseline at Week 8

QW Q2w
Placebo 9mg 18mg 27mg 36mg
-10% -
-12%
Q1; Q3:{23.22; 7.88]
-30% -
-36%
Q1; Q3:{62.39;-10.92]
-50% -
_579% -56%"™
70% Q1; Q3:{64.73;-40.37] Q1; Q3:{67.60;-39.85] _63%**

Q1; Q3:{75.76-40.03]

QW: Every week; Q2W: Every 2 weeks
8(?b p value vs placebo for change from baseline based on Wilcoxon&Rankest
IO Full Analysis Set; * p<0.05; ** p<0.01; *** p<0.001 vs. placebo 28



Pegozafermirshows Significant Decrease in Triglycerides on Top of
Background Therapy

Median % Change in Triglycerides from Baseline at Week 8

Not On Background Therapy On Background Therapy

QW Q2w QW Q2w

Placebo 9mg 18mg 27mg 36mg Placebo 9mg 18mg 27mg 36mg

n=6 n=8 n=8 n=6 n=8 n=11 n=8 n=9 n=10 n=8
10% 2% 10% -
-10% - -10% -
-30% 1 -21% -30% A
-50% - -50% -

-50%
- 0
0% 59% g0 0% 599 6%

-68%

Resultsare consistent with data from patients on background therapy of statins or statin combos,
prescription fish oils, and fibrates

8(?b Background therapy defined as concomitant lpiddifying therapy
10 Ful Analysis Set 29



Pegozafermin Shows Significant Decrease in Triglycerides at Different
Threshold Levels

A. Responders (< 500 mg/dL) B. TG Normalization (<150mg/dL, <200mg/dL) / ® ¢ D wSRdzZOGA2Y Xp
100% - 60% - 80% - 75%"
809%™
80% 1 44%
60% -
40% -
60% -
40% -
40% -
20% -
0f
20% A 20%
6%
0%
0% - 0% 0% -
Placebo PGZ Pooled Placebo PGz PGz Placebo PGZ
27mg QW 27mg QW 27mg QW

Analysis via unstratified Ghguare Test comparing the individual PGZ groups vs plateh®.05; ** p<0.01; *** p<0.001 vs. placebo
8(?b TGRespondersiefinedas patientswho achieveTG<500 mg/dL
|O Full Analysis Set 30



Pegozafermirbemonstrated Clinically Meaningful Improvements in
Non-HDL-C and ApeB ¢ Key Marker of CV Risk

Mean % Change from Baseline at Week 8 Mean % Change from Baseline at Week 8
Non-HDL-C Apo-B
QW Q2w QW Q2w
Placebo  9mg 18mg 27mg 36mg Placebo 9mg 18mg 27mg 36mg
Baseline (mg/dL): 218 216 203 202 215 Baseline (mg/dL): 114 120 115 118 106

0% -

-15% A

-299%"™
-35% - 20% - 1896

89b|0 Full Analysis Set; * p<0.05; ** p<0.01; *** p<0.001 vs. placebo based on MMRM analysis 31



Pegozafermin Demonstrated Significant Reduction in Liver Fat
Liver Fat Is an Important Potentiator of CV Risk

Mean Relative Reduction in Liver Fat vs
Baseline at Week 8

HIGH RESPONDER RATES

Placebo PGZ pooled
0% =6 =17 ok wSRdzOG A 2 yvs A%/in [ilakeBS NJ
504 ¥ p sE:  wSRdzOU A 2 yvs 0%/in plageBoS NJ
-20% A Normalized liver fat: 24%s 0% in placebo
Pegozafermin (n=17) and Placebo (n=6)
Posthoc analysis of patients with folloup MRit 5 CC XHm RIF&&a FNBY RIFEGS 2F f1I
29% of patient with normalized liver fat and 100% and 50% of patients with mean relative reductions of
X0z YR XxprE: FNRY ol aStAySs NBaLSOGAgSteo
-40% -
-43%
-60% -

p=0.012

Posthoc analysis of patients with followp MRt 5 CC XXum RI&& FTNBY RIFEGS 2F 1 ad R2 adrBeanirefative redudionirom laelio@ NIi 6y Trpo RSY2yadNI GdSR

89b *p <0.05vs. placebo
|O MRI Analysis Set; p value vs placebo based on ANCOVA analysis 32



Pegozafermirbemonstrated Improvement on HbAlc that May Increase
With Longer Treatment

Absolute Change in HbAlc at Week 8

tFGASYyda sgA0K . aStAyYyS 106! MmO xc op:

Placebo 27mg QW
n=6 n=9

0 -

-0.1

-0.2 1

-0.3 -

-0.4 -

-0.5 -

89b HbAlc: Mean Baseline 27 mg QW: 7.48%; Week 8: 7.08%
|O Full analysis set; MMRM analysis 33



Pegozafermirbemonstrated Favorable Safety/Tolerability in Phase 2
Study

Pooledpegozafermini NB I § YSy 4 NBflFGSR ! ROSNARS 90Syia
Nausea (10%), diarrhea (9%) and injection site reaction (9%) vs pl&@eé)po (
All Gastrointestinal (Gl) AEs were Grade 1 or 2

No Grade 3 or higher AEs
No treatmentrelated SAEs; 2 treatmeinélated discontinuations at 27mg QW (both Grade 2)
No tremor or hypersensitivity AEs reported

No adverse effects on blood pressure or heart rate

8%bio 34



Phase 3 Program Initiation Planned in First Half of 2023

Regulatory

FDA feedback supports advancement into Phase 3
FDA feedback confirms key elements of the overall Phase 3 development ptogram
Primary endpoint: TG reduction from baseline (anticipated to be assessed at-tieek@imepoint)

Proposed doses

Two weltcontrolled Phase 3 trials in SHTG patients of one year duration will contribute to the efficacy and
safety database required to support the registration package

Clinical development
Trial startup activities underway plan to initiate the first SHTG Phase 3 trial in 2Q23

Technical Operations
Developed new prdilled syringe using liquid formulation for use in planned Phase 3 SHTG trial in 2Q23

89b|0 *Finalizing details of the pivotal studies as well as the composition of the safety database; final protocol subject pprBized a 35



SHTG Represents a Large Population with High Unmet Need

® @ © ¢ © & o o
PREVALENCE Prevalence in

Comorbidity SHTG population
l Fatty Liver Disease Up t0100%
o 00 0 0 O (NAFLD)
DIAGNOSED
~2.8 MILLION Type 2
0,
diabetes/Prediabetes (U
l \ Dyslipidemia Up to65%
® ¢ @ O ® ® O
DRUG TREATED UN-TREATED
~1.7 MILLION ~1.1 MILLION
/ \ Pegozafermin profile is unique and
compelling to physicians because
CONTROLLED, POORLY MANAGED of potential for metabolic benefits
900K 800K

PEGOZAFERMIN TARGET POPULATION

8%bio 36



Pegozafermin Delivers on Key Attributes for Successful SHTG Therapy

MINOR INFLUENCE MODEST INFLUENCE MAJOR INFLUENCE
Hierarchy of Attributes for SHTG Therapy
() () () () )

RoADosing Clinical Outcomes Safety/Tolerability Metabolic Endpoints TG Endpoints
RoAand dosing were Physicians noted that Safety and tolerability Metabolic endpoints TG lowering is the most
seen as the least clinical outcomes are have a lesser impact on were viewed as additive influential endpoint to
influential given not required to drive treatment decisions benefits drive utilization
familiarity with utilization in SHTG compared to efficacy ) N i
injectables in T2D Fat_ty liver, HbAlc, and _Slgnlflcant efficacy

Physiciansvere receptive weight loss serve as improvement over SoC
to using TG as a surrogate differentiators will drive utilization
endpoint
Generally well 43% mean relative 63% reduction in TG
tolerated reduction in liver fat from baseliné

0.4% absolute reduction 80% of subjects
in HbA1é achieved

PhysiciarEnthusiasnfor TG<500mg/dL

Metabolic Endpoints

>

Low HIGH LOW HIGH
1Pooledpegozafermindata at week 8
227mgpegozafermindata at week 8

89b|0 RoA Route of Administration. PEGOZAFERMIN ATTRIBUTES 37

Source: Physician InterviewGlearViewAnalysis, 2022.

Liver fat reduction Decrease in HbAlc



Pegozafermin Profile Supports Utilization Over Current SoC and Future
Competitive Agents

IN DEVELOPMENT APPROVED
- Prescription Fish Oils

Pegotzafte_z rrlnm PA}tDOtC':SI Fibrates Statins
Triglyceride reduction vvyv vvv vv v vv vv
Liver fat/Fibrosis .
reduction \//\/ \//— Worsens liver fat — — —
Insulin sensitizing v — — — — —
Apo-B lowering v v — v — v

. \/ Transar_ninase . — May require ALT .

ALT lowering %IE\S/:S);; Monitor ALT monitoring Monitor ALT

For triglyceride reductionVvv' I' X o/RLE B1%59% I YKo =m"No effect/Not reported

Sources: Feingold KR. Triglyceride Lowering Drugs. [Updated 2021 Apr 1]. In: FeingoidRB, Boyce A, et al., editors. Prescribing information. Corporate presentations.
8(?b Note: All data regarding thirgarty molecules on this slide are based on tipatty studies, which are in different stagesdafvelopment, and not our own.
|O Conclusions on this slide are company estimates and are not based o#idibadd results. 38



Corporate Highlights

Latestage clinical development compaeamgtering
Phase 3 iINASH and SHTG

Pegozafermin (FGF21 analog) has demonstrated
------- differentiation within class and category and has
the potential to be transformational for patients

Strong balance sheet ($480.9M* in cash, cash
equivalents and sho#term investments)

Highly experienced team with track record of
execution

89b|0 * as of March 31, 2023 ”
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Experienced Management Team Positions 89bio for Success

' & & 2

Rohan Palekar Hank Mansbach, MD Ryan Martins Quoc LeNguyen

CEO CMO CFO CTO & Head of Quality

CEO, CCO experience 20+ years biopharma and CFO, Strategy/IR, 20+ years biopharma and

Commercial. strate R&D leadership in clinical finance, selside leadership in technical

and R&D ex;oerienc?g’ development and medical experience operations, product supply,

affairs and quality
’ ) REVOLUTION
, Ofsuka Maanr — Ulfrageny) (3 revoLymon @ Aduro

¥

S\X MEDIVATION Z M EDIVATION UHrG%en/ ), NOVARTIS
(o) W VALEANT (ﬁ‘{f Jefferies BiOMARIN

eSS L LEHMAN BROTHERS 2

89bio & LAZARD BARCLAYS - a



Pegozafermirexhibits Highly Potent FGF Receptor Agonism

EGER1L FGFR2 FGFR3 FGFR4
« BIO89-100 J600l ¢ BIO89-100 3000 ¢ BIO8Y-100 20001 4 BlO89-100
5500? m FGF21 | @ FGF21 2600: m FGF21 1800 @ FGF21
4500} 22001 - 1600}
L [ 2200: 14001
E 3500? E o E 1800 E 1200}
=3 2so0f S 1400 & ook = ook
1500( 1000 i 10001 800}
500: 1 1 1 1 1 1 1 1 6001 1 1 1 1 1 1 1 1 600: soor
0.0001 0.1 100 0.0001 0.1 100 0.0‘001 I I 0!1 I I 1(‘)0 I 0.0:)01 . Ofl . . 1(‘)0
Concentration (nM) Concentration (nM) Concentration (nM) Concentration (nM)
FGF21 Pegozafermin
EG,(nM EG,(nM
RECEPTOR o (M) Go(MM)
Meanz*S.D. Meanz=S.D.
. . KLB nd nd
Pegozafermimas the potential to reproduce
o _ _ KLB/FGFR1 4.5+1.0 0.3+0.07
the beneficial metabolic effects of native RGF KLB/EGER2 45+0.9 11+04
KLB/FGFR3 1.8+0.3 1.2+0.4
KLB/FGFR4 nd nd

nd ¢ not determined; rhFGF19 Efat FGFR4 = 1#70.4

8(?b * Receptor agonism measured in L6 cells expresskigtho and either FGF Receptor 1c, 2c, 3c, or $ERKunctional assay
|O ** Figures represent data from a single experiment; Table represents mean data from multiple experiments 42



Learnings from the Obeticholic Acid NASH Phase 3 Program:
Comparison of Single Central Reader ¥3afel Consensus

LYLINROSYSYyu 2F CAONRaAa oe
Original Analysis Consensus Method Read
p=0.0002 p<0.0001
25.0m | ] : T 1
5 NS : NS
T 20.04
5
& 17.
& 15.0-
E 14.1
£ 10.04
o 9.6
5.0+
0.0 -
Placebo OCA 10 mg OCA25mg Placebo OCA10mg OCA25mg
(N=311) (N=312) (N=308) (N=311) (N=312) (N=308)
OBSERVATIONS:

X

M Résalutich 8f N&SHWKh2NdzZiorgerding Bf SivehFbisisb | {

Placebo response for NASH resolution is >2 fold higher with single readpangl3consensus
Placebo response similar to ENLIVEN study for both fibrosis improvement and for NASH resolution

IMPLICATIONS:
3-panel consensus highlights treatment delta but dampens absolute response
3-panel consensus methodology can reproduce low placebo response in phase 3 trial

8%bio

REGENERATEamalysis topline, July 2022.
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