MDY:A3

S&P:BBB+

p.1
Gilead Sciences.Inc FY2024 Q1
p. 2
- HIV 1 Veklury
- Biktarvy(HIV ) 44%
FY2036
p. 13
HIV
COVID-19 Veklury
p. 15
FY2023Q4  36.6% FY2024Q1
M&A 31.0% ALGB
Biktarvy CF
M&A
p. 18
15 2036 2041 5.5%

4.5%

( ) 437

20240523
Svalueasset compliance




5VA

2024

5 23

MDY:A3 Sé&P:BBB+

Five
Value

5
1
Gilead Sciences Inc. FY2024Q1
2024 4 25 2024 1

- 2022 FY2022 2022 1 1 2022 12 2023 FY2023

2023 1 1 2023 12
- FQL 1 3 FQ2 4 FQ3 7 9

FQ4 10 12

HIV

HIV




2024 5 23 5VA

2.
[ ]
- HIV  AIDS , ,
- 7 HIV 1 Veklury
- Biktarvy
Biktarvy 2036
Gilead Sciences Inc.
35
HIV  AIDS
FY2023
( ) (%)
HIV Biktarvy, Genvoya, Descovy, Odefsey 18,175 67.0%
(Oncology) Yescarta(Cell Therapy ), Trodelvy 2,932 10.8%
(Liver Disease) Epclusa, Harvoni, Vemlidy 2,784 10.3%
Veklury ( ) Remdesivir( ) 2,184 8.1%
— 1,041 3.8%
— 27,116 100.0%
2 3
- 7 HIV 1
Veklury
- HIV FY2023 +6
HIV Biktarvy
5
- FY2023 +37%
Trodelvy
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- FY2023 HCV HDV
- Veklury FDA EC
COVID-19
COVID-19
2
( )
8000
7421 7244 7389 7115
7000 6590 7042 7051
6423 5517 6260 6352 __ 6592 6686
~ 6000
5000
4000
N
3000
2000
1000
0
FQL FQ2 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQl
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024
mHIV m Oncology
M Liver Disease m Other
m Veklury W Royalty, contract and other revenues
3
(FY2022) (FY2023)

Royalty, Contract & Other
/
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- FY2023 13 7 HIV( )
2
- HIV Biktarvy 44%
FY2036
- HIV Biktarvy HIV
10 14
- FY20240Q1
(i)-
(ii).
(iii). M&A
(iv). (IRA)
1
0
FY2023 4
FY2023 Keytruda 25(10
) () () 1
FY2023
13
7 HIV(
)
2 5
HIV( ) 13
7
1 » 2024 21 5

* 2024 4 2 5
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https://5va.co.jp/wp-content/uploads/2024/03/R2024-023.pdf
https://5va.co.jp/wp-content/uploads/2024/04/R2024-026.pdf
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4 FY2023

(FY2023)
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T27590 | 11827 [ T T T iTeer ~ T T 7 59457\ 721,208 | 16457 | 1092 | T T~ A 6658~ ~ [l 2932”777

(45.9%) | (20.3%) (32.2%) (10.9%) | (42.8%) | (36.6%) | (2.7%) (19.5%) (11%)
TTe97T T 3236 T[T T T 18052 T T T 26,136 | 6,935 | 13,743 | 11146 | ~ T AR A RN R |

(14.9%) | (7.4%) (32.9%) (48.1%) | (14%) | (30.5%) | (27.9%) (11.1%)

3,366 ) ) ) ) _ 2085 31,219 19,667 ) ]

(5.6%) (6.9%) (92.6%) (57.6%)

12,331 | 19,437 1,117 ) ) ) 5875 ) i ) )

(20.5%) |  (34%) (2%) (13.6%)
822 |7 10068 T T T Ts5920° T T 7 r==- A emE T T T T T T N 22N

(1%) (17.6%) (27.6%) | (17.3%) (5.2%)

(3.2%) (2.2%) (8%) (2.4%) (67%)
. . . . 2,423 . . . i .
(5.4%) 8,945
i i i 3,035 3,183 i i i . i
(5.6%) | (6.4%) 5,720
i 1,309 i i i i 2,291 2,491 . i
(2.2%) (5.7%) (7.4%) 6,110
231 i i 1,223 1,580 110 918 i 714 i
(3.8%) (23%) | (35%) | (24%) | (2.3%) (2.1%) 2,754
i i i 1,108 i i i i ) i i
(2%)
60,115 58,495 54,759 54,318 | 49,569 | 45,006 | 46,343 33,710 34,124 27,116
(100%) | (100%) (100%) (100%) | (100%) | (100%) | (100%) (100%) (100%) (100%)’

Bloomberg
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(i) .
Biktarvy (
5 )
6
44%
FY2023 HIV Biktarvy
44% +6
HIV
HIV Biktarvy FY2036
6 ( ) %)
Q1 2023 Q2 2023 Q3 2023 Q4 2023 FY 2022 FY 2023
Biktarvy :"08/11/2036 2,677 42%| 2,979 48%| 3,085 44%| 3,109 42%]10,390  38%|11,850  44%
Descovy 105/18/2024] 449  7%| 516 8%| 511  7%| 509  7%| 1,872 7%| 1,985 7%
Genvoya :\\_g_zlg(_)g_z_, 501  8%| 540 9%| 503  7%| 516  7%| 2,404 9%]| 2,060 8%
Odefsey - 317 5%| 351 6%| 276  4%| 406  5%| 1,469 5%]| 1,350 5%
- 2,408 38%| 1,874 30%| 2,676 38%| 2,913 39%|11,170  41%| 9,871  36%
- 6,352 100%| 6,260 100%| 7,051 100%]| 7,453 100%]|27,305 100%]|27,116 100%
Bloomberg FDA 5
Biktarvy HIV
HIV
HIV
82%
10%
HIV
HIV HIV
10% HIV
12 14
12
HIV
1.4 9 8
3
9 HIV

HIV




5VA 2024 5 23

7 HIV

(FY2023)

HIV (FY2023) Biktarvy

1226, 905,
8Y

(
L] - L ] n | | -
8 HIV ()
HIV
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000
15,000,000 2010 2022 (2022)
10,000,000 21,500,000 | 25,600,000 | 19.1% 65.6%
5,000,000 2,700,000 | 3,800,000 | 40.7% 9.7%
0 4,100,000 | 3,900,000 | -4.9% 10.0%
1,600,000 | 3,000,000 | 87.5% 7.7%
1,600,000 | 2,700,000 | 68.8% 6.9%
31,500,000 | 39,000,000 | 23.8% 100.0%
World Health Organization, ""HIV statistics, globally and by WHO region "
9 HIV ()
HIV
2,500,000
2,000,000
1,500,000
1,000,000 2010 2022 (2022)
1,500,000 660,000 -56.0% 50.8%
500,000
160,000 160,000 0.0% 12.3%
0 200,000 110,000 -45.0% 8.5%
2010 2022 140,000 180,000 28.6% 13.8%
100,000 190,000 90.0% 14.6%
2,100,000 1,300,000 | -38.1% 100.0%

World Health Organization, ""HIV statistics, globally and by WHO region "
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(iii) . M&A
M&A
M&A 1995
2007 106 1 2.55(10 )
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12 2023 8 10
Eliquis 12.6
Jardiance 3.7
Xarelto 5.2
Januvia 4.1
Farxiga 1.4
Entresto 1.7
Enbrel 0.59
Imbruvica 3.2
Stelara 1.6
Novolog 0.54

EvaluatePharma’ World Preview 2023: Pharma's Age of Uncertainty | Evaluate”



https://www.evaluate.com/thought-leadership/world-preview-2023-pharmas-age-uncertainty/

5VA 2024 5 23

[ ]
- HIV HIV
Biktarvy 2036
Veklury
- 2%
1 (Infectious Disease)
13
FY2023
60,000
HlV m Others
(VEKIU rY) 50,000 e )
B Paxlovid ( )
HIV Biktarvy ) 40000 = Odefsey ( )
2036 4 (Biktarvy Veklury R
Genvoya Descovy) FY2023 0000 Tivicay Franchise (GSK)
4.0%
20,000 o % .6% |1 6.7%
" =1
FY2022 10,000 v-m e : 3.2%
119.5% =
111
COV' D - 19 ¢ 2019 2020 2021 2022 2023
Bloomberg
Veklur
y Paxlovid( )
Veklury FDA EC COVID-19
Veklury
HIV Biktarvy FY2023
40.2% Biktarvy 2036
HIV
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Trodelvy

2%

FY2023

Yescarta

Trodelvy

(Oncology)
Yescarta, 140,000
m Others
FY2023
120,000 = mbruvica( )
mVerzenio (
20 100,000 )
- m Tecentrig )
80,000 = Perjeta(
e Infinzi (
60,000
0.7% . H brance ( )
1.9% : , .
40,000 lTé;gI’ISSO(
6.0% XX 4.9%
.3- Opdivo (
2.4% 4.8% P!
7.0%
20,000 5.8% )
4.7% m Darzalex (
14 9% 18.3% )
14.3% [l 16.1% 1 16-7% -
o 0 mKeytruda ( )
2019 2020 2021 2022 2023
( ) 019 020 0 0 0
Yescarta ( ) 456 563 695 1160 1498
Trodelvy ( ) o} 49 380 680 1063
Bloomberg
1.3
1.56 2030 1/3
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[ ]
- HIV
COVID-19 Veklury
- FY2023 +37%
HIV +6% Veklury A 45%
P/L
HIV
FY2024Q1 6,686
HIV (FY2023Q4) A 429
HIV COVID-19
COVID-19 Veklury
2.7 9,456
A 4,322 2024 3 22
R&D 4,131 R&D 2,430
(GAAP)
A 4,170
15
FY2023 +37% HIV
+6% Veklury A 45%
A 9% A 0.6% 15 HIV
2 COVID-19
Veklury
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15

FQ1 2023 FQ2 2023 FQ3 2023 FQ4 2023 FQ1 2024 _ FY 2022 EY 2023
03/31/2023 06/30/2023 09/30/2023 12/31/2023 03/31/2024 12/31/2022 12/31/2023
6,352 6,599 7,051 7,115 6,686 5.3% 27,281 27,116 -1%)
1,401 1,442 1,565 2,090 1,552 10.8% 5,615 6,070 8%
4,951 5,157 5,486 5,025 5,134 3.7% 21,666 21,046 -3%
+ 1,312 1,849 1,298 1,608 1,375 4.8% 5,587 6,088 9%
+ (R&D) 1,447 1,437 1,453 1,392 1,404 -3.0% 4,968 5,676 14%
2,756 3,492 2,583 3,413 9,456 243.1% 10,555 11,678 11%
( ) 1,705 1,665 2,623 1,612 (4,322) -353.5% 7,330 7,605 4%
(GAAP) 2,047 1,588 2,598 1,653 (4,486) -319.1% 10,252 8,790 -14%
316 549 146 236 (316) -200.0% 1,248 1,247 0%
(GAAP) 1,010 1,045 2,180 1,429 (4,170) -512.9% 4,592 5,665 23%
EBITDA 2,835 2,346 3,587 2,300 (3,632) -228.1% 13,376 12,226 -9%)
/
10,000 900%
8,000 800%
700%
~ 6,000
- 600%
3 4,000
I 500% ~
& 2,000 400%
H ~
0 300%
200%
-2,000
100%
-4,000 0%
-6,000 -100%
FQ3 2021 FQ4 2021 FQ1 2022 FQ2 2022 FQ3 2022 FQ4 2022 FQ1 2023 FQ2 2023 FQ3 2023 FQ4 2023 FQ1 2024
] ] ( ) —
FQ1 2023 | FQ22023 | FQ3 2023 | FQ4 2023 | FQ1 2024 FY2022 FY2023
! :
HIV 4,190 4,626 4,667 4,693 4,343 17,194 63.0% 18,175} 67% 5.7%
Oncology 670 728 769 765 789 2,139 7.8% 2,932} 11% 37.1%
Liver Disease 675 711 706 692 737 2,798 10.3% 2,784 10% -0.5%
Veklury 573 256 636 720 555 3,905 14.3% 2,184! 8% -44.1%
Other Products 199 243 214 201 224 946 3.5% 859} 3% -9.2%
Royalty, Contract & Other 46 35 59 45 39 299 1.1% 182} 1% -39.1%
6,352 6,599 7,051 7,115 6,686 27,281} 100.0%) 27,116} 100% -0.6%)
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]
FY2023Q4  36.6% FY2024Q1
M&A 31.0% AS56
EBITDA FY2023Q4 13 25 FY2024Q1
Biktarvy CF
M&A
16
FY2023Q4  36.6% 17 18
FY2024Q1 EBITDA 19
M&A
31.0% FY2023Q4 36.6%
A56
FY2024Q1 A23.2 Ab.6
31.0% M&A
FY2023Q4
EBITDA FY2024Q1 +11.3 EBITDA FY20230Q4 2
FY2023Q4 4 FY2024Q1 43,632
13 25
FY2024Q1 EBITDA FY2023Q4
13 25 FY2024Q1
FY2024Q1 M&A EBITDA( 16
)
EBITDA
HIV Biktarvy
Biktarvy COVID-19
CF
Veklury
M&A
HIV M&A
M&A CF
M&A
FY2024Q1 M&A
Five
SValue 15
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16
B/S
80,000 38%
36.6%
36% ~
_. 60,000 9
34%
40,000
32%
N
20,000 0%
0 28%
FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL
2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024
[ | | —
17
40,000
35,000
30,000
25,000
B 20,000
D
@ 15,000
G
10,000
5,000
0
FQ3 FQ4 FQ1 FQ2 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL
2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024
. A) mmm B) e A)- B)
18 /EBITDA
/EBITDA
25,000 3.0
25
20,000 20 ~—
15,000 15 <
g 10 &
[ [aa]
5 10,000 05 O
% 0.0
5,000 s
0 -1.0
15
-5,000 2.0

FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQL
2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024

[ | I EBITDA — /EBITDA*
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FQ2 2022 FEQ3 2022 FQ42022 FEQ12023 FQ22023 FQ3 2023 FQ4 2023 FEQI1 2024

06/30/2022 09/30/2022 12/31/2022 03/31/2023 06/30/2023 09/30/2023 12/31/2023 03/31/2024

STI 5,663 5,660 6,385 5,872 6,667 6,864 7,264 4,718

+ 4,739 4,699 5,412 4,936 5,704 5,705 6,085 4,718
+ 924 961 973 936 963 1,159 1,179 0
1,493 1,463 1,507 1576 1,633 1,664 1,787 1,853

1,901 2,077 1,774 1,846 1,758 2,662 2,374 2,801

13,175 13,554 14,443 13,456 14,287 15,980 16,085 14,041

5,299 5,349 5,980 5,479 5,540 5,572 5,898 5,321

1,337 1,282 1,245 1,327 1,334 1,156 1,163 0

43,059 42,372 41,503 41,614 41,176 39,665 38,979 36,930

49,695 49,003 48,728 48,420 48,050 46,393 46,040 42,251

62,870 62,557 63,171 61,876 62,337 62,373 62,125 56,292

8,197 8,153 8,820 8,244 9,926 4,292 9,312 9,348

1,021 2,270 2,384 2,283 4,037 1,793 1,923 3,667

2 0 33 1 1 5,860 45 0

9,220 10,423 11,237 10,528 13,964 11,945 11,280 13,015

25,195 22,953 23,424 22,956 21,209 23,189 23,735 21,527

+ 565 614 905 627 622 586 550 622
1,337 1,282 1,245 1,327 1,334 1,156 1,163 0

43,059 42,372 41,503 41,614 41,176 39,665 38,979 36,930

33,435 31,077 30,725 30,409 27,279 28,185 28,096 25,822

42,655 41,500 41,962 40,937 41,243 40,130 39,376 38,837

20,215 21,057 21,209 20,939 21,094 22,243 22,749 17,455

( T ) 62,870 62,557 63,171 61,876 62,337 62,373 62,125 56,292

FQ2 2022 FQ3 2022 FEQ42022 FEQ12023 FQ22023 FQ32023 FQ42023 FQI1 2024

06/30/2022 09/30/2022 12/31/2022 03/31/2023 06/30/2023 09/30/2023 12/31/2023 03/31/2024

1,802 2,863 2,567 1,744 2,338 1,755 2,169 2,219
-308 -713 -375 -826 -483 -229 =727 -2,207
1,659 2,706 2,386 1,635 2,199 1,633 1,954 2,114
-1,003 -2,118 -1,554 -1,406 -1,101 -1,519 -1,099 -1,361
443 -40 713 -476 768 1 380 -1,367
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5.
[ ]
- Moody’s A3 S&P BBB+
- 15 2036 2041 5.5%
- 4.5%
Moody* 3 20 Moody*
S&P BBB+ 3 S&P BBB+
Moody“ S&P
2023 5
S&P 2020
S&P
S&P
M&A A- 1.8
A- COVID-19 (Veklury)
BBB+

2 “Gilead Sciences Inc. Rating Outlook Revised To Positive On Continued Deleveraging”, 2023/5/18, S&P Global
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Moody's S&P Fitch
/Outlook /Outlooki /Outlookl
A3 12022/08/04| BBB+  2020/10/27 - -
STABLE | 2022/08/04 POS  2023/05/18 - -
AA-
A+
0 ]
A_ - T -G -G -G -G - T
|
BBB+ o an oo ao ao e
BBB
BBB-
LAl Al Al Al Al A A A A A A Y Y

0\,1/ \,\q’ »"’\,L \,\q’ \f’\% \b\% \/,\\’L \3’0 '»(”Q ’»QQ ’L\@ ’1/\% ’f’\q/ ’»O/
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5
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2022
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15
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21

(2024

5

21

First Call Dt

US375558BX02 | 2027/10/1 | 2027/8/1 | 1.200] USD 750 750{BBB+! N Y us 4.94 36.8 88.6
US375558BY84 | 2030/10/1 | 2030/7/1 | 1.650; USD 1,000 1,000{BBB+!{ N \% us 5.03 61.4 81.8
US375558BZ59 | 2033/10/15 { 2033/7/15 | 5.250! USD 1,000 1,000{BBB+{ N Y us 5.15 70.1 100.8
US375558BJ18 2036/9/1 2036/3/1 | 4.000i USD 750 750{BBB+! N % us 5.32 82.9 88.2
US375558BS17 | 2040/10/1 | 2040/4/1 | 2.600; USD 1,000 1,000{BBB+| N Y us 5.48 89.2 69.1
US375558BK80 | 2047/3/1 2046/9/1 | 4.150} USD 1,750 1,750{BBB+{ N \% us 5.58 93.9 81.7
US375558CA99 | 2053/10/15 | 2053/4/15 | 5.550 USD 1,000 1,000{BBB+! N Y us 5.51 93.3 100.5
Bloomberg
(bp)
300
8
2
6 -~
2
Q
9 )
g
1
4
2
P ’fl’\/\ w”v\g ”»\O w%\x A w“’\(o ”L”\4 {"\q %\0 m"\x %“\ﬂ) Y
OO N I I S S S S G
2027/08/01 1.2% 2030/07/01 1.7% 2027/08/01 1.2%
2033/10/15 5.3% 2036/09/01 4.0% e 2030/07/01 1.7%
Bloomberg
6.2 120
100
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A A A
57 4 ~ 80 AA
’o\ o
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s A vy
20
4.7
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HIV HIV

15 2036 15 2036 2041 5.5%

2041 2024/5/22
5.5%

FY2024
PER
4.5% S&P500 4.5% S&P500
1.5% 24
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S&P
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) /ratings/jp/regulatory/content/unregis
tered)
S&P
S&P
S&P
2022 8 10



https://www.moodys.com/pages/default_ja.aspx
https://www.moodys.com/pages/default_ja.aspx
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.fitchratings.com/ja
https://www.fitchratings.com/ja/regulatory
https://www.fitchratings.com/ja/regulatory
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