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Cancer Treatment Market Size 2022-2034, (USD Billion)

$645.728
$589.008 Market Size in 2026
$537.268 USD 309.46 Billion
$490.07B
$447.02B -
$407.75B
$371.94B = 5
$339.26B Market Size in 203? .
B Sasities USD 645.72 Billion
$257.488
$234.87B
$214.24B
. l I I CAGR 2026-2034
. , 9.63%
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Source: Straits Research Analysis Company Publications and Primary Interviews.
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Cancer Treatment Market Share, Cancer Type 2022-2034 (USD Billion)
$645.72B
$589.018 ()
$537.26B
5490 07B
$447.02B
$407.778
$371.93B
$339.26B
5309 478
$257.488 $282.28B
1 i I I I I
2023 2024 2025 2026 2027 2028 2029 2031 2032 2033
@ Colorectal Cancer () Prostate Cancer () Hematologic malignancies Pancreatic Cancer Ovarian Cancer (i) Others

Source: Straits Research Analysis Company Publications and Primary Interviews

@ Breast Cancer () Lung Cancer
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B Chemotherapy B Combination with genomically
I Genomically targeted therapy targeted agent and immune
B Immune checkpoint therapy checkpoint therapy

Sharma et al./Cell, 2015
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Mechanism of ADC Anti-tumor Efficacy of ADC 'Ol E' ZA| 64 OH| OfE 62
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Days after tumor cells inoculation
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Mechanism of immuno-Oncology
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A Overall Survival

No. at Risk
Pembrolizumab combination
Placebo combination

Patients Who Survived (%)

Hazard ratio for death, 0.49 (95% Cl, 0.38-0.64)

P<0.001

Pembrolizumab combination

Placebo combination
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2014~ KEYTRUDAEra 2020~ Multi-specific Ab Era
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(USD, billion)
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Antibody Market Size, 2025 to 2034

2025 2026 2027 2028 2029 2030 2031

2032 2033

2034

Total Deal Size
(USD, billion)

25

20

15

10

shA|= 2 A2 A2} 2Hdbst 7|72 2 ZFM|CH eHA| 2| 242 sl

Sopz 2

Bispecific Antibody Deal Since 2024

B Number of Deal $2128
Total Deal Value ©. $19.8B
®
$14.08B
®
$11.28B
® $9.98B
®
® ®
$2.98B 62
57
© 44 4
1Q 2Q 3Q 4Q 1Q 3Q 4Q 1Q
2024 2025 2026

2025 Antibody Market Forecast, Precedence Research
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Objective response rate (%)
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Clinical Outcomes of Bispecific Inmuno-Oncology Therapies (NSCLC)

1004
904

804

First-line approval, 2020

704
- 601 9-mo: 56% (47, 64)
:
£ L BT ST P PEPRPRS SRR s F\?\“l/,%
. [}
10 | i e
104 E 9-mo: 40% (32, 48) 1] :‘ ¥ b
20 [ | ﬂ
+  Censor . :
10 Ivonescimab ! ! Median Follow
Pembrolizumab | I
Nivolumab + Ipilimumab BNT327, P2 AK112, P3 0= T T T T T T . T T .
0 1 2 3 4 5 [ 7 8 9 10 11 12 13 14

(aPD-1 + aCTLA-4) (aPD-L1/aVEGF) (aPD-1/aVEGF)

Time (months)

Molecular Cancer, 2024 / FDA label, 2025 / Company presentations
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Anti-angiogenesis

Immune
Boosting

Activation
& Proliferation

TME: Tumor microenvironment
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Multi Specific Targeting Biologics

First-In-Class
aPD-1/aVEGF/IL-2v
Trispecifc Fusion Proteins:

Breakthrough Therapy
Against Refractory Cancers
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Global Immuno-Oncology Market Growth Current ICls Show Low Response Rates
350 KEYTRUDA 31.6 bil.$/2025 Responder (~30%) Non-Responder (~70%)
~$310B
300 CAGR: 10.42%
§ 250
5
2 200
=2
% 150 |$130B
g 100
50
0 Limited T-cell infiltration into tumor

2025 2026 2028 2029 2030 2031 2032 2034 2035 Insufficient number of T cells

® Total Immuno-Oncology Market

Source: Precedence Research (June 2026), Global Market Analysis
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M CtFst oPD-1/aVEGF, oPD-1/IL-2 0|53

aPD-1/aVEGF

T cell activation
T cell infiltration 1

= |vonescimab: P3, aPD-1/aVEGF antibody
=  Pembrolizumab: approved, aPD-1 antibody

Hls 712

aPD-1 CHH| 24

Bispecific Immuno-Oncology Deals

3 558 0

Licensee Licensor Target Deal size
2026.01 Abbvie Remegen PD-1/VEGF $5.6 B
2025.10 Takeda Innovent PD-1/IL-2 $11.48B
2025.06 BMS BioNTech PD-L1/VEGF $11.1B
2025.05 Pfizer 3SBlo PD-1/VEGF $6.0B
2024.11 Merck LaNova PD-1/VEGF $3.3B
2024.11 BioNTech Biotheus PD-L1/VEGF $1.0B
2024.08 Instil Bio Immuneon PD-L1/VEGF $2.0B
2022.12 Summit Akeso PD-1/VEGF $5.0B

aPD-1/IL-2v

T cell activation 9
T cell proliferation 19
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aPD-1/aVEGF/IL-2v (MB4)
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B oPD-1/aVEGF/IL-2v= A0 = 2

TME selective Cytokine

Tumor

L

o
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Biological concept of aPD-1/aVEGF/IL-2v in TME and PB

PB (PD-1'%) TME (PD-1Mieh)

IL-2 Weak signal

IL-2 Strong signal
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B oPD-1/aVEGF/IL-2vE resting PBMCO||A| T cell S4A10| &0 HHH activated PBMCO|A ZSEH T cell 24!

CD8* T cell expansion

in resting hPBMC (PD-1'ow) in activated hPBMC (PD-1hish)
2x10%7 10 nM 21079 10 nM
w100 nM e s 100 nM
* kK ‘
§1.5x106— il §1.5x107— . T &ﬁ
E E * %k ok S * %k
g * kK g
T 1x108- 3 1x107
o o
= -
o %o
8 5%105+ 8 5x%106
___ K
|-_ 0

[ [ [ [
Vehicle Aldesleukin MB4 Vehicle Aldesleukin MB4
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Colon cancer syngeneic model CD8* T cells in Tumor
(C57BL/6 mice, MC38, n=8, ip, QW x 2) 5x105—
*
°
= 3x105— K
3000 _ g
-8— \/ehicle S
amPD-1, 10 mg/kg 8 1x105 L
= 4x104 —
2500- -m~ amPD-1/aVEGF, 10 mg/kg g +10
—o- mMB4, 10 mg/kg g
o 2x104-
2000 8
0

CD8* T cells in Blood

-

o

o

o
|

CR 0/8 2x106_

Tumor volume (mm3)
o
o
T

—_ — Vehicle
_EI == amPD-1
500 :—1.5><106— == omPD-1/0VEGF
§ == mMB4
CR 5/8 O 1x106+
0 T I IIIIII I IIIIII I IIIIII I IIIIII I 1 E
-7 0 7 14 21 -
A A ) 5x10°7 - K
Days after treatment 3) |__'__| i
0
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Multi Specific Targeting Biologics

First-In-Class
aPD-1/aVEGF/IL-21v
Trispecifc Fusion Proteins:

Durable Antitumor Immunity
Against Relapsed Cancers
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Biological actions of IL-21 anti-Tumor efficacy of IL-21

EMT6

3000+

-~ ‘Vehicle
-=- |L-2-HLE
=4~ |L-21-HLE

IL-21 >

Tumor Volume (mm°)

Days after start of dosing

F1000Research 2016, 5(F1000 Faculty Rev):224; Nature Communications volume 12, Article number: 951 (2021); 2023 AACR poster 1829
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aPD-1/aVEGF/IL-21v 27|

W oPD-1 OB OIX| oVEGF SUUSULT 27} IL-21v ZY HAKE SAl0| ALZ2LS Hoistoly

Biological concept of aPD-1/aVEGF/IL-21v in TME and PB

PB (PD-1%) TME (PD-1"ieh)

140, Ton cell proliferation T

" Long-lasting effect T

IL-21 Weak signal _
IL-21 Strong signal
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Cell proliferation in activated hPBMCs

CD8* T cells CD8*/T 4 ratio
CD8* T cells in resting PBMC
2.5%x1074 181007 300+
kK ‘_g 0o **
2x107- s :
3 o
o )
g ] © 200
2 1.5%x107 o g
— £
2 -
(&) kK ~
— 1x107 =
+ +
-3 8 1004
5 (&)
5x106— —_
0 0
e RN AW A A \& o A\ 0 A\
N\ e&\ \\,((\'b '\(& S\% & ¢ \?f& 0‘0,5 c',\((@ @%
N{2 665\ NG & N Z A &
?\ (0\0( \40(\ V\ ((\\0‘ \Qo
Qe QQ/
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Colon Cancer Syngeneic Model NSCLC Humanized Model
(C57BL/6 mice, MC38, BIWx2) (NCG-dKO mice, NCI-H460, QWx3)
2000 _@- Vehicle 2500 -e~ Vehicle
amPD-1,10 mg/kg -&- Pembrolizumab, 67 nmol/kg
—_ O~ omPD-1/aVEGF, 10 mglkg —~ 2000 -0~ Ivonescimab, 67 nmol/kg
“E 15004 ® MMB7. 10 mg/ke “e e~ MB7, 67 nmol/kg
E E
(] (] |
g - 1500
2 1000- 2
S S
o s 1000
: :
=  500-
" 500-
0 |||||| N T T CR=6/7 0— CR=6/6

-7 0 7 14 21
Days after treatment

Days after treatment

*Note
1. mMBY7 is the mouse surrogate of MB7, due to no cross-reactivity to mouse PD-1
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Colon Cancer Syngeneic Model
(C57BL/6 mice, MC38, BIWx2)

25007 —e- Vehicle
omPD-1, 10 mg/kg
-0- oPD-1/aVEGF bsAb, 10 mg/kg
2000 —* mMBY7, 10 mg/kg
«’A
£
E
o 1500
£
3
o
>
& 1000+ Rechallenge
£ .
=]
-
500
« CR=6/7
0_
-7 0 7 14 21 49 56 63 70 77

Days after treatment

*Note
1. mMBY7 is the mouse surrogate of MB7, due to no cross-reactivity to mouse PD-1

-29- M) Mustbio



mustbio

Multi Specific Targeting Biologics

MUSTBIO




A EH[O|2

B A 2|1 +F2

Cl=ctA|2} AIO|EF}QI 7|87 =

ssE8

nAMUSLtbio

“Multi Specific Targeting Biologics”
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BICSTA

(Best-In-Class Specific Targeting Antibody)

S 2 S o
N2 N2
ey

W

KIH

Heterodimer

Heterodimer
~90%

~70%

HA =2

| STARKINE 7|= B, CI¥s OS] AR 7=

2351 ALO|EF}OI MR 7|S

STARKINE

(Selective Targeting Cytokine)

Cytokines STARKINE

Target |
- -~ System /

S
L

Target

Efficacy
Efficacy

v

Concentration Concentration
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MB5 OLPD-l/IL-ZV
Bi-specific fusion protein
VB4 oPD-1/aVEGF/IL-2v
Tri-specific fusion protein
MB7 oPD-1/aVEGF/IL-21v
Tri-specific fusion protein
MB9 oPD-1/aTIGIT/IL-2v

Tri-specific fusion protein

Solid tumors N [ «00¢

, = KDDF
solid tumors [ D =
@® CELLTRION
i % KDDF
olid tumors [ D
APEX
solid tumors || | D APEX
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Development of multi-specificimmuno-oncology

\ Y P 4 \ Y P/ N\, &
\\ \\
... Novel target
combination
PD-1/B7H3 PD-1/CLDN18.2 PD-1/GPC3 PD-1/TROP2

STARKINE

<
D @
Voo

. SV & N
N
'L |!.

Concentration
IL-21v

IL-2v
M) Mustbio

Efficacy

*ACFP: Antibody-Cytokine Fusion Protein
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Financing
R&D &
Business
IP

2021.05 : A|2|2 A Premier Parmer/s) trueﬁriend PARTN F.VRS
2023.03 : Al2|I&* B GeneN |, WO0R!  WONIK Investment Partners

2026.03 : Alg|R C L KDB A tinum ;>BNH.MM.« @ doByme

2021 ~ 26 : KDDF 24| A4, MB1, MB2, MB4, MB5, MB7
2024 ~ 26 : APEX Z}A| MA. MB4, MB7, M&
2024.12 : JLABS Korea 3|IA} M APEX

- MHlo|235E o/ 7| N
2025.08 1240|235 E 0/ 7|¢Y biehsb

2025.10 : MEIRIZALLLO  §QeLLTRON

2022.02 : BICSTA™ £35] S5 (5717 §58)
2024.04 : STARKINE §3] §& (312 §8)
2024.12 : MB1, MB4, MB5 S Et"a*zﬂ 55| =¥
2026.03 : MB7 A=3H4| E3 &
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