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ACTIVATE YOUR BODY

TO DEACTIVATE CANCER 

Join us in transforming blood cancer care
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THIS PRESENTATION AND THE INFORMATION CONTAINED HEREIN IS RESTRICTED AND IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM THE UNITED STATES, AUSTRALIA, NEW ZEALAND, CANADA, 

JAPAN, THE REPUBLIC OF SOUTH AFRICA, SINGAPORE, HONG KONG OR ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL. THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER OF ANY SECURITIES DESCRIBED 

HEREIN.

This presentation has been prepared and issued by and is the sole responsibility of Faron Pharmaceuticals Ltd (the “Company”) and is being furnished to each recipient solely for its own information and in connection with preliminary discussions in relation to the Company. For the purposes of this disclaimer, 

“presentation” means these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or oral materials discussed or distributed during or after the presentation meeting.

This presentation may not be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person’s organisation or firm), and it may not be published anywhere, in whole or in part, for any purpose or 

under any circumstances. It is expressly forbidden to disclose the information in this presentation to any other person.

This presentation reflects the situation/information as of the date hereof and has not been independently verified and no representation or warranty, express or implied, is given by or on behalf of the Company or Carnegie Investment Bank AB (the “Manager”), any of their respective affiliates or any of such 

persons’ respective directors, officers, employees, agents, affiliates or advisers. No reliance should be placed on the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation and no responsibility or liability is assumed by any such persons for such 

information or opinions or for any errors, omissions or misstatements contained herein.

The Manager is acting exclusively for the Company and no one else in connection with this presentation or any future transaction in connection with it. The Manager will not regard any other person (whether or not a recipient of this presentation) as a client and will not be responsible to anyone other than the 

Company for providing the protections afforded to their respective clients nor for the giving of advice in relation to any transaction, matter or arrangement referred to in this presentation.

This presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied 

upon in connection with, or act as an inducement to enter into, any investment activity. Any potential offering of securities of the Company will be based on a prospectus or other offering documentation prepared for that purpose. Any decision to purchase or subscribe for any securities of the Company should 

be made solely on the basis of the information contained in such prospectus or other offering documentation that may be published by the Company. This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and 

should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. The information set out in this presentation and any opinions expressed herein may be subject to updates, revisions, verifications and amendments without notice 

and the information may thus change materially. None of the Company, the Manager, any of their respective affiliates or any of such persons’ respective directors, officers, employees, agents, affiliates or advisers is under an obligation to update or keep current the information contained in this presentation or 

to provide the recipient with access to any additional information that may arise in connection with it. Although all reasonable care has been taken to ensure the facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this document is selective in nature and is intended 

to provide an introduction to, and overview of, the Company’s business. The Company, or any of its respective affiliates, advisors or representatives, shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents.

To the extent available and unless otherwise explicitly stated, the industry and market data contained in this presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein has been obtained from sources 

believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, 

certain of the industry and market data contained in this presentation originates from the Company's own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company operates. While the Company believes that such research 

and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market 

data contained in this presentation.

This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may be derived from management accounts and may not have been audited, reviewed or verified by any independent accounting firm. Certain financial data included in this 

presentation consists of “non-IFRS financial measures.” These non-IFRS financial measures, as defined by the Company, may not be comparable to similarly titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators 

of the Company’s cash flow based on IFRS. Even though the non-IFRS financial measures are used by management to assess the Company’s financial position, financial results and liquidity and these types of measures are commonly used by investors, they have important limitations as analytical tools, 

and you should not consider them in isolation or as substitutes for analysis of the Company’s financial position or results of operations as reported under IFRS. The inclusion of financial information in this presentation should not be regarded as a representation or warranty by the Company, or any of its 

affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations of the Company and should not be relied upon when making an investment decision.

This presentation includes forward-looking statements, which include statements regarding the Company’s business, strategy, financial condition, profitability, results of operations, market data, and perceptions and objectives of the management of future operations and goals, as well as other statements that 

are not historical facts. Words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,” “should,” “aim,” “continue,” “could,” “guidance,” “may,” “potential,” “will,” as well as similar expressions and the negative of such expressions are intended to 

identify forward-looking statements, but are not the exclusive means of identifying these statements. By their nature, forward-looking statements are subject to numerous factors, risks and uncertainties that could cause actual outcomes and results to be materially different from those projected. As a result, 

you are cautioned not to place undue reliance on such forward-looking statements. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance of the Company. Although the Company 

believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other factors, many of which are outside of the Company’s control and could cause the actual results of the Company or the 

industry to differ materially from those results expressed or implied in this presentation by such forward-looking statements. The Company undertakes no obligation to publicly update or revise forward-looking statements to reflect subsequent events or circumstances after the date made, except as required by 

law. Some of the information is still in draft form and will only be finalized, if legally verifiable, at a later date. Forward-looking statements speak only as of their date and the Company, the Manager, their respective affiliates and any of such persons’ respective directors, officers, employees, agents, affiliates or 

advisers expressly disclaim any obligation or undertaking to supplement, amend, update or revise any of the forward-looking statements made herein, except where it would be required to do so under applicable law.

This presentation is only addressed to and directed at (i) in member states of the European Economic Area (“EEA”), persons who are qualified investors within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended (the “EU Prospectus Regulation”) (“Qualified Investors”); and (ii) in the United 

Kingdom (the “UK”), qualified investors within the meaning of  Article 2(e) of the EU Prospectus Regulation as it forms part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 who are also (a) investment professionals falling within Article 19(5) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (b) persons who are high net worth companies, unincorporated associations or partnerships or trustees of high value trusts as described in Article 49(2)(a) to (d) of the Order, or (c) persons to whom it may 

otherwise be lawful to communicate it (each a “Relevant Person”). 

This presentation must not be acted on or relied on in the UK by persons who are not Relevant Persons and in any member state of the EEA by persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to Relevant Persons in the UK and 

Qualified Investors in any member state of the EEA and will be engaged in only with such persons. 

Neither this presentation nor any part or copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States, Australia, New Zealand, Canada, Japan, the Republic of South Africa, Singapore, Hong Kong or any other jurisdiction in which such transmission or distribution would be 

unlawful. This presentation does not constitute an offer to sell, or a solicitation of an offer to purchase or subscribe for, any securities in the United States. Securities may not be offered or sold in the United States unless they are registered or are exempt from registration under the U.S. Securities Act of 1933, 

as amended (the “U.S. Securities Act), and the rules and regulations thereunder. The securities described herein and any shares deliverable upon conversion or exchange of such securities have not been, and will not be, registered under the U.S. Securities Act or the securities laws of any state of the United 

States, and the securities may not be offered, sold, pledged or otherwise transferred in the United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S), absent registration under the U.S. Securities Act or pursuant to an available exemption from such registration and 

applicable State or other jurisdiction of the United States. The securities described herein will only be offered within the United States of America, if at all, on a private placement basis to a limited number of U.S. persons that are ”qualified institutional buyers” as defined in Rule 144A under the U.S. Securities 

Act and not involving any “public offering” in reliance on Section 4(a)(2) of the U.S. Securities Act in an offering exempt from registration under the U.S. Securities Act.

The Company does not intend to register any of the securities in the United States and there will be no public offering of securities in the United States.

DISCLAIMER
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Harnessing the Power of Macrophages to Conquer Immune Resistance
CLEVER approach to sensitizing treatment resistant cancers to standard of care

Bexmarilimab (Bex) is a humanized monoclonal high affinity IgG4 antibody 

against Clever-1 that removes immune suppression and enhances clinical 

benefit of concomitant therapies, adds efficacy without adding toxicity

Lead Program in HR MDS, especially in patients with prior HMA failure (BEXMAB 

clinical trial), with Fast Track and possibility for accelerated approval

FiH study showed increased immune activation as measured by IFN gamma signaling, 

enhanced antigen presentation and CD8 T cell infiltration leading to extended survival 

supporting potential combinations with standard of care in multiple indications

Clever-1 is a master immunosuppressive receptor on 

macrophages allowing tumor growth and metastases

BEXMAB Phase II on-going in r/r MDS. Confirmatory Phase 3 to begin in frontline 

HR MDS in H2 2025 according to FDA guidance and Project FrontRunner

HR MDS: higher-risk myelodysplastic syndrome 
HMA: hypomethylating agents

r/r: relapsed/refractory 
AML: acute myeloid leukemia
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Pipeline overview

Harnessing the power of the immune system

Treatment Indication(s) Phase of Development Anticipated 

Key Milestones
Preclinical Phase 1 Phase 2 Phase 3

Single-Agent 

Bexmarilimab

Advanced solid tumors

FARON SPONSORED

▪Completed. Bex can modulate the TME 

which leads to improved survival

Bexmarilimab

+Azaticitidine

r/r MDS

FARON SPONSORED

▪Phase 2 topline readout in Q1 ’25

▪Phase 2 will be the registrational 

population for r/r MDS. Confirmatory 

Phase 3 in 1st line HR MDS

1st Line MDS

FARON SPONSORED

▪Phase 1/2 topline readout in Q1 ’25
▪Phase III initiation expected in H2´25

Bexmarilimab

+ PD-1

PD-1 Blockade Basket

trial in Solid Tumors

FARON SPONSORED

▪First-patient-in expected

in Q1 ’26

PD-1 resistant NSCLC

and Melanoma 

INVESTIGATOR INITIATED

▪First-patient-in expected

in Q2 ’25

Soft Tissue

Sarcomas 

INVESTIGATOR INITIATED

▪First patient in expected

in Q4’25

TBC Lymphomas

(DLBCL and TCL)

FARON SPONSORED

▪Preclinical expected

to complete Q2’25

MATINS (First in Human, single agent)

MATINS-02

BLAZE

BEXAR

MATINS-03

BEXMAB

BEXMAB
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Blood cancers, including MDS, are a significant global challenge with poor 
prognosis for many patients and high cost to the healthcare system

Source: 1) Worldwide Cancer Research 2) Blood Cancer UK 3) Leukemia & Lymphoma Society 4) Surveillance, Epidemiology, and End Results (SEER) 2022

Globally

~1.3 million
new patients are diagnosed with 

blood cancer each year1)

Blood cancers are globally the 5th 

most common cancer type1)

Every

~25 seconds 
someone in the world is diagnosed 

with a blood cancer1)

One in every 16 men and one in 

every 22 women will get blood 

cancer in their lives2)

~30%
of blood cancer patients still do not 

survive five years after diagnosis3)

MDS is one of the deadliest blood 

cancers4)
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Treatment resistant MDS is one of the deadliest of all cancers
Myelodysplastic syndrome that has not responded or relapsed on standard care (r/r MDS)

6

Source: 1) Fenaux et al. 2021 Myelodysplastic syndromes: ESMO Clinical Practice Guidelines for diagnosis, treatment and follow-up 2) Prébet, et al. 2011 Outcome of high-risk myelodysplastic syndrome after azacitidine treatment failure 

No viable treatment options for r/r MDS1)

50% of patients will not respond to HMA treatment

Of the 50% who respond, 80% will relapse within 1-2 years

Significant amount of patients
~180-510K people globally live with MDS 

New diagnoses are growing as the population ages

• frequent hospitalizations

• transfusions

Patients suffer from and need…

• anemia

• infections

r/r MDS patients experience life-altering symptoms and have a poor prognosis 
 with a high cost to the healthcare system

r/r MDS patients have…

5.6 months to live (median overall survival)2)

10-15% 2-year survival rate2)
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MDS market growth

The market opportunity in r/r MDS
MDS represents a significant growing market with an un-tapped area especially in r/r MDS

7

Note: HSCT: Hematopoietic stem-cell transplantation

Source: 1) Evaluate Pharma 2024 Sales by indication 2) National Comprehensive Cancer Network 2024 3) Rollison et al. 2008 Epidemiology of myelodysplastic syndromes and chronic myeloproliferative disorders in the United States, 2001-2004, using data from the NAACCR and SEER 

programs; Bejar & Steensma 2014 Recent developments in myelodysplastic syndromes 4) Jain et al. 2024 Patterns of lower risk myelodysplastic syndrome progression: factors predicting progression to high-risk myelodysplastic syndrome and acute myeloid leukemia 5) Awada et al. 

2023 What’s Next after Hypomethylating Agents Failure in Myeloid Neoplasms? A Rational Approach

r/r MDS patient journey2)

1,4

4,5

2023 2028

Estimated worldwide indication sales by year (USDbn)1)

As a new, well tolerated effective 

treatment, bexmarilimab has the 

opportunity to take a large share 

of the market

!

HMA
• 50% do not respond5)

• 80% relapse in 1-2 years5)

• Alternatives after HMA failure 

include: another HMA, 

chemo, hydroxyurea, IDH-

inhibitor (5%), clinical trial

Not eligible for 

intensive therapy

Eligible for intensive 

therapy

No transplant 

candidate

Good transplant 

candidate

No suitable HSCT 

donor
Suitable HSCT donor

15%85%

5%

180-510k MDS Patients in the US & EU3)

30-40% progress to 

High-risk MDS4)

50% 50%

High-risk MDSLow-risk MDS
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Clever-1 is highly expressed by malignant
cells leukemic cells

Patients with higher-risk 

MDS, in whom azacitidine 

(HMA-agent) treatment 

has failed, have a poor 

prognosis and low 

probability of response to 

salvage treatments

B-ALL BCL/TCL

AML

CLL

MM

T-

ALL

T-Lymphoid

AML

FAB M3

MDS
CML

HEMAP dataset: Microarray data of 9,544 samples (Pölönen et al. Cancer Research 2019) http://hemap.uta.fi

MDS: myelodysplastic syndrome

Clin Lymphoma Myeloma Leuk. 2013 Dec;13(6):711-5. doi: 10.1016/j.clml.2013.07.007. Epub 2013 Sep 17. Clin Lymphoma Myeloma Leuk. 2013 Dec;13(6):711-5. doi: 10.1016/j.clml.2013.07.007. Epub 2013 Sep 17.

Low Clever-1 Medium Clever-1 High Clever-1

http://hemap.uta.fi/
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Our CLEVER-1 solution
A novel mechanism of action that activates your immune system and deactivates cancer

Source: Hirayama, Iida & Nakase 2017 The Phagocytic Function of Macrophage-Enforcing Innate Immunity and Tissue Homeostasis; Gonzalez, Hagerling & Werb 2018 Roles of the immune system in cancer: from tumor initiation to metastatic progression; Kim & Cho 2022 The Evasion 

Mechanisms of Cancer Immunity and Drug Intervention in the Tumor Microenvironment; Mantovani & Bonecchi 2019 One Clever Macrophage Checkpoint; Hollmen et al. 2022 Nonclinical Characterization of Bexmarilimab, a Clever-1-Targeting Antibody for Supporting Immune Defense 

Against Cancers. Molecular cancer therapeutics

1

Bexmarilimab targets the CLEVER-1 

receptor on immune cells 

(monocytes), reprogramming them 

from an immune suppressive to an 

immune activating state. Monocytes 

are responsible for eliminating infected 

or cancerous cells

Change in the state of monocytes 

activates the immune system 

(cytotoxic T cells), which enables 

the immune system to find and 

destroy cancer cells

Bexmarilimab deactivates the 

defense mechanisms of leukemic 

cancer cells. This enables existing 

therapies, which previously did not 

work, to destroy cancer cells

2

3

Cancer killing 
T cells

ACTIVATE
DEACTIVATE



10 CONFIDENTIALNON-CONFIDENTIAL10

Positive results continued in on-going Phase 2 trial
Faron is working to extend life for r/r MDS patients

Source: 1) Faron press release titled “Faron Reports Initial Positive Phase 2 Read-out in HMA-resistant MDS“ (2024) 2) Fenaux et al. 2021 Myelodysplastic syndromes: ESMO Clinical Practice Guidelines for diagnosis, treatment and follow-up; Prébet, et al. 2011 Outcome of high-risk 

myelodysplastic syndrome after azacitidine treatment failure; Faron press release titled “Faron Reports Initial Positive Phase 2 Read-out in HMA-resistant MDS“

Majority of responses are deep 

and durable1)

9 out of 14 r/r MDS patients have achieved remission 

allowing three patients to undergo a stem cell transplant1)

Limited treatment options after failing frontline HMA treatment, mOS is 5.6 months and less than 10% respond to 

salvage treatments. R/R MDS patients treated in the BEXMAB trial are surpassing anticipated survival rates2)

*allo-HSCT

allo-HSCT

Transformed into AML

Discontinuation (unrelated SAE)

PD

Transformed into AML

Extended survival 
For Phase 1 patients with adequate follow-up the 

estimated median overall survival (mOS) at the moment is 

13.4 months (subject to still change)1)

✓

✓

allo-HSCT
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Bexmarilimab has proven that it can overcome treatment resistance
Phase 1 & 2 trial results compared to available options in r/r MDS

Source: 1) Fenaux et al. 2021 Myelodysplastic syndromes: ESMO Clinical Practice Guidelines for diagnosis, treatment and follow-up 2) Prebet et al. 2011 Outcome of high-risk myelodysplastic syndrome after azacitidine treatment failure 3) Awada et al. 2023 What's Next after 

Hypomethylating Agents Failure in Myeloid Neoplasms? A Rational Approach 4) Faron press release titled “Faron Reports Initial Positive Phase 2 Read-out in HMA-resistant MDS“ (2024)

10%

79%

Historical rate BEXMAB patients

Objective Response Rate (ORR)4)

Response rates have been this low 

for two decades with no promise of 

any improvements

Current options Bexmarilimab

Well tolerated1

Overall median survival

13.4 months4)2

21% to stem cell transplant

(possibly curative)4)3

Old, toxic and poorly 

effective treatments1)1

Overall median survival

5.6 months2)2

Hardly ever eligible for 
transplant3)3

BEXMAB response rates demonstrate 

potential to improve care and

survival rates
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Overall Clinical Development Plan for HR MDS per FDA Guidance

H1 H2 H1 H2 H1 H2 H1 H2

r/
r 

M
D

S
F

ro
n

tl
in

e
 H

R
 M

D
S

2024 2025 2026

Phase 2 - RDE  

Phase II Phase 3 & BLA

MDS FDA 

Fast Track

2027

P2 Interim 

Readout 

Phase 2/3 – Bex + Azacitidine vs Placebo + azacitidine 

r/r MDS 

Accelerated 

Approval 

Submission

r/r MDS AA

Granted

Full P1/P2 

Readout 

Full P1/P2 Readout 

FDA 

Breakthrough

FDA EOP2 

Meeting

FDA Pre-AA 

Meeting

Phase I/II

Full P1/P2 

Survival Analysis 

HR MDS AA

Submission

HR MDS AA

Granted

FDA Pre-AA 

Meeting

Early P3 ORR 

Readout 
Interim P3 CR 

Readout 

mOS Interim 

Readout
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Acquisition values of biotech companies

Faron as a Business Case
Value creation opportunity moving from Phase 2 to 3 and accelerated approval

13

Source: 1) Michaeli, Yagmur & Achmadeev 2022 Value drivers of development stage biopharma companies (data from 2005-2020)

Faron as an investment opportunity
Mean acquisition values at different stages of company’s lead product 

(USDm)1)

USD

1,761m

USD 

354m

Phase 1

Phase 2 

USD 

683m

Phase 3

✓ Clear market opportunity with limited competition

✓
Current treatment options have low efficacy and the need for new 

treatments is high

✓

Highly promising Phase 1 data, with further validation from initial 

Phase 2 read-out plus Fast Track and streamlined development 

plan by the FDA with accelerated approval possibilities

✓ Strong safety foundation with over 250 treated patients
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Outlook
Value creation opportunity with full Phase 2 read-outs (response rate, duration of response and 

survival), regulatory interactions, partnering and combo data with anti-PD-1

14

➢ Dec 2024 Phase II Interim readout at ASH

➢ Phase II enrollment completed by Jan 2025

➢ End of Q1 2025 full Phase 2 response rate readout

➢ End of Q2 2025 FDA EOP2 meeting and Breakthrough Designation possibility

➢ End of Q3 2025 Phase 2 duration of response and survival data

➢ Q4 2025 Regulatory feedback on accelerated approval

➢ Q4 2025 First combination data with anti-PD1
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Juho Jalkanen, MD, PhD, MSc

Founder & CEO

Maija Hollmén, PhD

Founder & CSO

Yrjö Wichmann, MSc

CFO

Petri Bono, MD, PhD

CMO

Leadership focused on delivering value to patients and investors
Management Team

Boston, MA / Turku, Finland
Global Headquarters

24
Employees

2007
Year Founded
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Advisors and board add further depth and experience

Toni Choueiri, MD, FASCO
Tom Powles, MBBS, 

MRCP, MD

Amer Zeidan, MD, MBBS, 

MHS
Naval G. Daver, MD Mika Kontro, MD, PhD Cristophe Massard, MD, PhD

Professor Professor Professor Professor Adjunct Professor Professor

Tuomo Pätsi, MSc Markku Jalkanen, PhD John Poulos, MBA
Marie-Louise 

Fjällskog, MD, PhD
Christine Roth

Chairman
Founder and Non-Executive 

Director
Non-Executive Director Non-Executive Director Non-Executive Director

Scientific Advisors

Transactional Advisor

Leopoldo Zambeletti

Advisor

Board of Directors
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