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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the attached exhibits (this “Statement”) is being filed by NGM
Biopharmaceuticals, Inc. (“NGM Bio” or the “Company”), David J. Woodhouse, Ph.D. and William J. Rieflin and relates to a tender offer (the “Offer”)
by Atlas Neon Merger Sub, Inc., a Delaware corporation (“Purchaser”), and wholly owned subsidiary of Atlas Neon Parent, Inc., a Delaware
corporation (“Parent”), to purchase all of the issued and outstanding shares of common stock, par value $0.001 per share of NGM Bio (the “Common
Stock”) that is the subject of the Rule 13e-3 transaction described below (the “Shares”) (other than (i) Shares owned by NGM Bio immediately prior to
the effective time of the Merger (as defined below), (ii) Shares owned, directly or indirectly, by the TCG Stockholders (as defined below), the Rollover
Stockholders (as defined below), Parent, Purchaser or any other subsidiary of Parent at the commencement of the Offer and that are owned by the TCG
Stockholders, the Rollover Stockholders, Parent, Purchaser or any other subsidiary of Parent immediately prior to the effective time of the Merger), for a
price of $1.55 per Share in cash (the “Offer Price”), upon the terms and subject to the conditions set forth in the Offer to Purchase, dated March 8, 2024
(as amended or supplemented from time to time, the “Offer to Purchase’), which is annexed to and filed with this Statement as Exhibit (a)(1)(A), and in
the related Letter of Transmittal (as amended or supplemented from time to time, the “Letter of Transmittal”), which is annexed to and filed with this
Statement as Exhibit (a)(1)(B), which, together with any amendments or supplements thereto, collectively constitute the “Offer.”” The Offer is being
made pursuant to that certain Agreement and Plan of Merger, dated as of February 25, 2024, by and among NGM Bio, Purchaser and Parent (the
“Merger Agreement”). The Merger Agreement provides, among other things, for the terms and conditions of the Offer and the subsequent merger of
Purchaser with and into NGM Bio (the “Merger” and together with the Offer and the other transactions contemplated by the Merger Agreement, the
“Transactions”) in accordance with Section 251(h) of the Delaware General Corporation Law (the “DGCL”).

The information contained in the Tender Offer Statement filed under cover of Schedule TO (as amended or supplemented from time to time, the
“Schedule TO”) filed by Purchaser and Parent with the U.S. Securities and Exchange Commission (the “SEC”) on March 8, 2024, including the Offer to
Purchase, and the Solicitation/Recommendation Statement on Schedule 14D-9 filed by the Company with the SEC on March 8, 2024, a copy of which is
attached hereto as Exhibit (a)(1)(G) (as amended or supplemented from time to time, the “Schedule 14D-9), is incorporated herein by reference and,
except as described below, the responses to each item in this Statement are qualified in their entirety by the information contained in the Schedule TO,
the Offer to Purchase and the Schedule 14D-9. The cross references identified herein are being supplied pursuant to General Instruction G to Schedule
13E-3 and indicate the location in the Schedule TO and Schedule 14D-9 of the information required to be included in response to the respective Items of
this Statement.

Concurrently with the execution of the Merger Agreement, Parent and Purchaser entered into a rollover agreement, dated as of the date of the Merger
Agreement (the “TCG Rollover Agreement”), with The Column Group, LP, The Column Group GP, LP, The Column Group Management, LP, The
Column Group II, LP, The Column Group III, LP, The Column Group III-A, LP, The Column Group IV, LP, The Column Group IV-A, LP, The Column
Group Opportunity III, LP, Ponoi Capital, LP and Ponoi Capital II, LP (the “TCG Rollover Stockholders” and, together with The Column Group II GP,
LP, The Column Group III GP, LP, The Column Group IV GP, LP, TCG IV GP, LLC, The Column Opportunity III GP, LP, TCG Opportunity III GP,
LLC, Ponoi Management, LLC, Ponoi Il Management, LLC, David V. Goeddel, Ph.D., Timothy Kutzkey and Peter Svennilson, the “7CG
Stockholders”) who in the aggregate hold approximately 26% of NGM Bio’s outstanding Shares. Parent and Purchaser are affiliates of the TCG
Stockholders, and each TCG Stockholder is considered a co-offeror in the Offer. As co-offerors, each TCG Stockholder accepts joint responsibility for
the accuracy of the disclosures made in the Offer to Purchase. In addition, Parent and Purchaser are party to a rollover agreement, dated as of the date of
the Merger Agreement (as supplemented by the joinder thereto, the “Stockholder Rollover Agreement’), with certain of NGM Bio’s other stockholders
(collectively, the “Rollover Stockholders’), who in the aggregate hold approximately 22% of NGM Bio’s outstanding Shares. Mr. Rieflin, the Chairman
of NGM Bio’s board of directors, and Dr. Goeddel, a member of NGM Bio’s board of directors, entered into the
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Stockholder Rollover Agreement on the date of the Merger Agreement, and Dr. Woodhouse, NGM Bio’s Chief Executive Officer and a member of
NGM Bio’s board of directors, entered into a joinder to the Stockholder Rollover Agreement on March 6, 2024, following the date of the Merger
Agreement. Pursuant to the applicable Rollover Agreement, each of the TCG Rollover Stockholders and the Rollover Stockholders have agreed, among
other things, that they will not transfer or tender their Shares subject to the applicable Rollover Agreement (the “Rollover Shares”) in the Offer and that
instead (i) such Rollover Shares will be contributed to Parent immediately prior to the closing of the Merger, and (ii) in consideration for such
contribution, Parent will issue common shares of Parent to each TCG Rollover Stockholder and Rollover Stockholder, as applicable, in accordance with
the terms of the applicable Rollover Agreement. Each Rollover Agreement provides that it will terminate in the event the Merger Agreement is
terminated in accordance with its terms.

Concurrently with the execution of the Merger Agreement, and as a condition and inducement to the Company’s willingness to enter into the Merger
Agreement, The Column Group, LP, The Column Group GP, LP, The Column Group Management, LP, The Column Group II, LP, The Column Group
M1, LP, The Column Group III-A, LP, The Column Group IV, LP, The Column Group IV-A, LP, The Column Group Opportunity III, LP, Ponoi Capital,
LP and Ponoi Capital 11, LP, affiliates of Parent (collectively, the “Guarantors”), have duly executed and delivered to the Company a limited guaranty
(the “Limited Guaranty”), dated as of the date of the Merger Agreement, in favor of the Company, in respect of certain of Parent and Purchaser’s
obligations arising under, or in connection with, the Merger Agreement. The obligations under the Limited Guaranty are subject to a cap of $10 million,
subject to certain other terms and conditions.

Any information contained in the documents incorporated herein by reference shall be deemed modified or superseded for purposes of this Statement to
the extent that any information contained herein modifies or supersedes such information. All information contained in this Statement concerning
Parent, Purchaser or their affiliates has been provided by such person and not by any other person.
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ITEM 1. SUMMARY TERM SHEET

The information set forth in the section of the Offer to Purchase entitled “Summary Term Sheet” is incorporated herein by reference.

ITEM 2. SUBJECT COMPANY INFORMATION
(a) Name and Address

The information set forth in the Schedule 14D-9 under the heading “Item 1. Subject Company Information—Name and Address” is incorporated herein
by reference.

(b) Securities

The information set forth in the Schedule 14D-9 under the heading “Item 1. Subject Company Information—Securities” is incorporated herein by
reference.

(¢) Trading Market and Price

The information set forth in the Offer to Purchase under the heading “Special Factors—Section 5. Price Range of Shares; Dividends” is incorporated
herein by reference.

(d) Dividends

The information set forth in the Offer to Purchase under the headings “Special Factors—Section 5. Price Range of Shares; Dividends” and “The Tender
Offer—Section 10. Dividends and Distributions” is incorporated herein by reference.

(e)  Prior Public Offerings

In June 2020, the Company entered into a sales agreement with Jefferies LLC (“Jefferies”) relating to the sale of shares of its common stock having an
aggregate offering price of up to $150,000,000 from time to time through Jefferies, acting as its sales agent. In August 2023, the Company entered into
Amendment No. 1 to the sales agreement providing for the sale of shares of its common stock having an aggregate offering price of up to $100,000,000
from time to time through Jefferies, acting as its sales agent. During the past three years, the Company has issued 4.1 million shares of its common stock
under the sales agreement, resulting in net proceeds of approximately $71.5 million.

()  Prior Stock Purchases

The information set forth in the Schedule 14D-9 under the heading “Special Factors—Past Contacts, Transactions, Negotiations and Agreements—
Arrangements with Parent, Purchaser and their Affiliates” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 6. Certain Information Concerning Parent and
Purchaser” is incorporated herein by reference.

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON
(a) Name and Address

The filing person and subject company is NGM Biopharmaceuticals, Inc. The address of NGM Bio’s principal executive office is 333 Oyster Point
Boulevard, South San Francisco, California, 94080. The telephone number of NGM Bio’s principal executive office is (650) 243-5555.
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The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person,” “Item 1. Subject Company Information” and “Annex 1. Business and Background of the Company s Directors and
Executive Officers” is incorporated herein by reference.

The information in the Offer to Purchase under the headings “The Tender Offer—Section 6. Certain Information Concerning Parent and Purchaser” and
“Schedule A—Information Concerning Members of the Boards of Directors and the Executive Officers of Purchaser, Parent, TCG Stockholders and the
Guarantors” is incorporated herein by reference.

(b) Business and Background of Entities

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Business and Background of the Company s Directors and Executive Officers,” “Item 1. Subject Company Information”
and “Annex 1. Business and Background of the Company s Directors and Executive Officers” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “The Tender Offer—Section 6. Certain Information Concerning Parent and
Purchaser” and “Schedule A—Information Concerning Members of the Boards of Directors and the Executive Officers of Purchaser, Parent, TCG
Stockholders and the Guarantors” is incorporated herein by reference.

(c) Business and Background of Natural Persons

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Business and Background of the Company s Directors and Executive Officers,” “Item 1. Subject Company Information”
and “Annex 1. Business and Background of the Company s Directors and Executive Officers” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “The Tender Offer—Section 6. Certain Information Concerning Parent and
Purchaser” and “Schedule A—Information Concerning Members of the Boards of Directors and the Executive Officers of Purchaser, Parent, TCG
Stockholders and the Guarantors” is incorporated herein by reference.

ITEM 4. TERMS OF THE TRANSACTION
(a) Material Terms

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements,” “Special
Factors—The Solicitation or Recommendation,” “Special Factors—Purposes of the Transaction and Plans or Proposals,” “Special Factors—Additional
Information—Named Executive Officer Golden Parachute Compensation; Appraisal Rights” and “Item 1. Subject Company Information—Securities” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “Special Factors—Section 7. Certain U.S. Federal Income Tax Consequences of the Offer and the Merger,” “The Tender Offer—
Section 1. Terms of the Offer,” “The Tender Offer—Section 2. Acceptance for Payment and Payment for Shares,” “The Tender Offer—Section 3.
Procedures for Tendering Shares,” “The Tender Offer—Section 4. Withdrawal Rights,” and “The Tender Offer—Section 7. Summary of the Merger
Agreement and Certain Other Agreements” is incorporated herein by reference.
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(¢) Different Terms

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements” and “Special
Factors—Additional Information” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 1. Background of the Offer;
Contacts with NGM,” “Special Factors—Section 2. Purpose of the Offer and Plans for NGM,” “The Tender Offer—Section 6. Certain Information
Concerning Parent and Purchaser,” “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” and “The
Tender Offer—Section 13. Interests of Certain NGM Bio Directors and Executive Officers in the Offer and the Merger” is incorporated herein by
reference.

(d) Appraisal Rights
The information set forth in the Schedule 14D-9 under the heading “Special Factors—Additional Information—Appraisal Rights” is incorporated herein
by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 11. Certain Legal Matters,; Regulatory Approvals—
Takeover Laws, Appraisal Rights” is incorporated herein by reference.

(e)  Provisions for Unaffiliated Security Holders

The filing person has not made any provision in connection with the transaction to grant unaffiliated security holders access to the corporate files of the
filing person or to obtain counsel or appraisal services at the expense of the filing person.

(/)  Eligibility for Listing or Trading
Not applicable.

ITEM 5. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS
(a) Transactions

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger” and “Special Factors—Past Contacts, Transactions, Negotiations and Agreements” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 1. Background of the Offer,
Contacts with NGM” “The Tender Offer—Section 6. Certain Information Concerning Parent and Purchaser,” and “The Tender Offer—Section 13.
Interests of Certain NGM Directors and Executive Officers in the Offer and the Merger” is incorporated herein by reference.

(b)-(c) Significant Corporate Events; Negotiations or Contacts

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements” and “Special
Factors—The Solicitation or Recommendation” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 1. Background of the Offer;
Contacts with NGM,” “Special Factors—Section 2. Purpose of the Offer and
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Plans for NGM,” “The Tender Offer—Section 6. Certain Information Concerning Parent and Purchaser,” “The Tender Offer—Section 7. Summary of
the Merger Agreement and Certain Other Agreements” and “The Tender Offer—Section 13. Interests of Certain NGM Directors and Executive Officers
in the Offer and the Merger” is incorporated herein by reference.

(e) Agreements Involving the Subject Company’s Securities

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements” and “Special
Factors—The Solicitation or Recommendation” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors— Section 1. Background of the Offer;
Contacts with NGM Bio,” “Special Factors—Section 2. Purpose of the Offer and Plans for NGM,” “The Tender Offer—Section 6. Certain Information
Concerning Parent and Purchaser” and “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” is
incorporated herein by reference.

ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS
(b)  Use of Securities Acquired

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “Special Factors—Section 6. Possible Effects of the Offer on the Market for the Shares; Nasdaq Listing; Exchange Act Registration
and Margin Regulations” “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” and “The Tender Offer—
Section 11. Certain Legal Matters,; Regulatory Approvals—Appraisal Rights” is incorporated herein by reference.

(¢) (1)-(8) Plans

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements,” “Special
Factors—The Solicitation or Recommendation” and “Special Factors—Purposes of the Transaction and Plans or Proposals” is incorporated herein by
reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 1. Background of the Offer;
Contacts with NGM,” “Special Factors—Section 2. Purpose of the Offer and Plans for NGM,” “Special Factors—Section 6. Possible Effects of the
Offer on the Market for the Shares; Nasdaq Listing; Exchange Act Registration and Margin Regulations,” “The Tender Offer—Section 7. Summary of
the Merger Agreement and Certain Other Agreements,” “The Tender Offer—Section 8. Source and Amount of Funds” and “The Tender Offer—
Section 13. Interests of Certain NGM Directors and Executive Officers in the Offer and the Merger” is incorporated herein by reference.

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS
(a) Purposes

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person —Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements—
Arrangements with Parent, Purchaser and their Affiliates,” “Special Factors—The Solicitation or Recommendation—Reasons for the Recommendation;
Fairness of the Offer and Merger” and “Special Factors—Purposes of the Transaction and Plans or Proposals” is incorporated herein by reference.
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The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “Special Factors—Section 6. Possible of Effects of the Offer on the Market for the Shares; Nasdaq Listing; Exchange Act Registration
and Margin Regulations,” “The Tender Offer—Section 6. Certain Information Concerning Parent and Purchaser” and “The Tender Offer—Section 7.
Summary of the Merger Agreement and Certain Other Contracts” is incorporated herein by reference.

(b) Alternatives

The information set forth in the Schedule 14D-9 under the headings “Special Factors—The Solicitation or Recommendation—Background of the Offer
and the Merger,; Reasons for the Recommendation; Fairness of the Offer and Merger” and “Special Factors—Purposes of the Transaction and Plans or
Proposals” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Special Factors—Section 1. Background of the Offer; Contacts with NGM,”
“Special Factors—Section 2. Purpose of the Offer and Plans for NGM” and “The Tender Offer—Section 7. Summary of the Merger Agreement and
Certain Other Agreements” is incorporated herein by reference.

(c) Reasons

The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation—Background of the Offer
and the Merger, Reasons for the Recommendation; Fairness of the Offer and Merger” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 1. Background of the Offer;
Contacts with NGM,” “Special Factors—Section 2. Purpose of the Offer and Plans for NGM,” “Special Factors—Section 3. Position of Parent and
Purchaser Regarding Fairness of the Offer and the Merger” and “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other
Agreements” is incorporated herein by reference.

(d) Effects

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger,” “Special Factors—Past Contacts, Transactions, Negotiations and Agreements,” “Special
Factors—The Solicitation or Recommendation,” “Special Factors—Persons/Assets Retained, Employed, Compensated or Used,” “Special Factors—
Purposes of the Transaction and Plans or Proposals” and “Special Factors—Additional Information” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “Special Factors—Section 6. Possible Effects of the Offer on the Market for the Shares; Nasdaq Listing, Exchange Act Registration
and Margin Regulations,” “Special Factors—Section 7. Certain U.S. Federal Income Tax Consequences of the Offer and the Merger,” “The Tender
Offer— Section 1. Terms of the Offer,” “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements,” “The Tender
Offer—Section 8. Source and Amount of Funds,” “The Tender Offer—Section 10. Dividends and Distributions,” “The Tender Offer—Section 11. Certain
Legal Matters; Regulatory Approvals—Appraisal Rights,” “The Tender Offer—Section 12. Fees and Expenses” and “The Tender Offer—Section 13.
Interests of Certain NGM Directors and Executive Officers in the Offer and the Merger” is incorporated herein by reference.
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ITEM 8. FAIRNESS OF THE TRANSACTION
(a) Fairness

The information set forth in the Schedule 14D-9 under the headings “Special Factors—The Solicitation or Recommendation,” “Special Factors—
Persons/Assets Retained, Employed, Compensated or Used” and “Special Factors—Additional Information” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Special Factors—Section 1. Background of the Offer; Contacts with NGM,”
“Special Factors—Section 2. Purpose of the Offer and Plans for NGM, ” “Special Factors—Section 3. Position of Parent and Purchaser Regarding
Fairness of the Offer and the Merger” and “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” is
incorporated herein by reference.

(b) Factors Considered in Determining Fairness

The information set forth in the Schedule 14D-9 under the headings “Special Factors—The Solicitation or Recommendation,” “Special Factors—
Persons/Assets Retained, Employed, Compensated or Used,” “Special Factors—Additional Information” and “Annex 2: Opinion of Financial Advisor”
is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Special Factors—Section 1. Background of the Offer; Contacts with NGM,”
“Special Factors—Section 2. Purpose of the Offer and Plans for NGM, ” “Special Factors—Section 3. Position of Parent and Purchaser Regarding
Fairness of the Offer and the Merger” and “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” is
incorporated herein by reference.

The information set forth in Exhibits (c)(1)-(c)(4) is incorporated herein by reference.

(c) Approval of Security Holders

The information set forth in the Schedule 14D-9 under the headings “Special Factors—Purposes, Alternatives, Reasons and Effects—Identity and
Background of Filing Person—Tender Offer and Merger” and “Special Factors—Additional Information—Stockholder Approval of the Merger Not
Required” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” and “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements” is incorporated herein by
reference.

(d)  Unaffiliated Representative
The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation” is incorporated herein by

reference.

No unaffiliated representative has been retained by a majority of directors who are not employees of the subject company to act solely on behalf of
unaffiliated security holders for purposes of negotiating the terms of this transaction and/or preparing a report concerning the fairness of the transaction.

(e) Approval of Directors

The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation” is incorporated herein by
reference.



The information set forth in the Offer to Purchase under the headings “Special Factors—Section 2. Purpose of the Offer and Plans for NGM” and “The
Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements—Summary of the Merger Agreement and Certain Other
Agreements NGM Board Recommendation and Special Committee Recommendation” is incorporated herein by reference.

The Merger Agreement and Offer were approved by a majority of the directors of the NGM Bio board of directors who are not employees of NGM Bio
(other than Messrs. Goeddel and Perlmutter who recused themselves because of their relationship to the TCG Stockholders, and Mr. Rieflin, who
recused himself because he had entered into the Rollover Agreement at the time of the Company’s board of directors’ determination).

()  Other Offers

The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation—Background of the Offer
and the Merger, Reasons for the Recommendation; Fairness of the Offer and Merger” is incorporated herein by reference.

ITEMO. REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS
(a)-(b) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal

The information set forth in the Schedule 14D-9 under the headings “Special Factors—The Solicitation or Recommendation,” “Special Factors—
Persons/Assets Retained, Employed, Compensated or Used” and “Annex 2—Opinion of Financial Advisor,” and the information set forth as Exhibits (c)
(1)-(c)(4) is incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Special Factors—Section 1. Background of the Offer; Contacts with NGM” and
“Special Factors—Section 4. Reports, Appraisals and Negotiations” and in Exhibits (c)(1)-(c)(4) hereto is incorporated herein by reference.

(c) Availability of Documents

The reports, opinions or appraisals referenced in this Item 9 are available for inspection and copying at NGM Bio’s principal executive office located at
333 Oyster Point Boulevard, South San Francisco, California, 94080, during regular business hours, by any interested stockholder of NGM Bio or a
representative of such interested stockholder who has been so designated in writing by such interested stockholder.

ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION
(a) Source of Funds

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet” and “The Tender Offer—Section 8. Source and Amount of
Funds” is incorporated herein by reference.

(b) Conditions
Not applicable.

(¢) Expenses
The information set forth in the Schedule 14D-9 under the heading “Special Factors—Persons/Assets Retained, Employed, Compensated or Used” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 12. Fees and Expenses” is incorporated herein by
reference.
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(d) Borrowed Funds
Not applicable.

ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY

(a) Securities Ownership
The information set forth in Schedule 14D-9 under the heading “Special Factors—Past Contacts, Transactions, Negotiations, and Agreements” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 6. Certain Information Concerning Parent and
Purchaser” is incorporated herein by reference.

(b) Securities Transactions

The information set forth in Schedule 14D-9 under the headings “Special Factors—Past Contacts, Transactions, Negotiations and Agreements—
Arrangements with Parent, Purchaser and Their Affiliates” and “Item 6. Interest in Securities of the Subject Company” is incorporated herein by
reference.

The information set forth in the Offer to Purchase under the headings “The Tender Offer—Section 6. Certain Information Concerning Parent and
Purchaser” and “Schedule A—Information Concerning Members of the Boards of Directors and the Executive Officers of Purchaser, Parent TCG
Stockholders and the Guarantors—Security Ownership of Certain Beneficial Owners” is incorporated herein by reference.

ITEM 12. THE SOLICITATION OR RECOMMENDATION
(d) Intent to Tender or Vote in a Going-Private Transaction
The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation—Intent to Tender” is

incorporated herein by reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet,” “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “The Tender Offer—Section 7. Summary of the Merger Agreement and Certain Other Agreements—Summary of the Merger
Agreement—NGM Board Recommendation and Special Committee Recommendation” is incorporated herein by reference.

(e) Recommendations of Others
The information set forth in the Schedule 14D-9 under the heading “Special Factors—The Solicitation or Recommendation” is incorporated herein by
reference.

The information set forth in the Offer to Purchase under the headings “Summary Term Sheet”, “Special Factors—Section 2. Purpose of the Offer and
Plans for NGM,” “Special Factors—Section 3. Position of Parent and Purchaser Regarding Fairness of the Offer and Merger” and “The Tender Offer—
Section 7. Summary of the Merger Agreement and Certain Other Agreements—Summary of the Merger Agreement—NGM Board Recommendation and
Special Committee Recommendation,” is incorporated herein by reference.

ITEM 13. FINANCIAL STATEMENTS
(a) Financial Information

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 5. Certain Information Concerning NGM” is
incorporated herein by reference.
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The audited financial statements of NGM Bio as of and for the fiscal years ended December 31, 2022 and December 31, 2021 are incorporated herein by
reference to Part II, Item 8 of NGM Bio’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed with the SEC on

February 28, 2023. The unaudited condensed financial statements of NGM Bio for the nine months ended September 30, 2023 are incorporated herein
by reference to Item 1 of NGM Bio’s Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2023, filed with the SEC on
November 2, 2023.

(b) Pro Forma Information

Not applicable.

(c) Summary Information

The information set forth in the Schedule 14D-9 under the heading “Special Factors—Additional Information—Summary Financial Information” is
herein incorporated by reference.

ITEM 14. PERSONS/ASSETS RETAINED, EMPLOYED, COMPENSATED OR USED
(a) Solicitations or Recommendations
The information set forth in the Schedule 14D-9 under the heading “Special Factors—Persons/Assets Retained, Employed, Compensated or Used” is

incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 12. Fees and Expenses” is incorporated herein by
reference.

(b) Employees and Corporate Assets
The information set forth in the Schedule 14D-9 under the heading “Special Factors—Persons/Assets Retained, Employed, Compensated or Used” is

incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 12. Fees and Expenses” is incorporated herein by
reference.

ITEM 15. ADDITIONAL INFORMATION
(b) Golden Parachute Compensation

The information set forth in the Schedule 14D-9 under the heading “Special Factors—Past Contacts, Transactions, Negotiations and Agreements—
Arrangements Between NGM Bio and its Executive Olfficers, Directors and Affiliates—Golden Parachute Compensation” is incorporated herein by
reference.

(¢) Other Material Information

The information set forth in the Schedule 14D-9 under the heading “Special Factors—Additional Information” is incorporated herein by reference.

The information set forth in the Offer to Purchase under the heading “The Tender Offer—Section 14. Miscellaneous” is incorporated herein by reference.
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ITEM 16.

EXHIBITS

The following exhibits are filed herewith:

Exhibit No.

(@()(A)
()(1)(B)
(@(M(C)

@(1)(D)

(@)(1)(E)

(@(1)(F)

@(1)G)

(b)
()1

(©(2)
(©)(3)

(©#)
(d)(1)

()
(DG)

(d)#)

(dG)

(d)(6)

(A

Description

Offer to Purchase, dated March 8, 2024 (incorporated herein by reference to Exhibit (a)(1)(A) to the Schedule TO).
Form of Letter of Transmittal (incorporated herein by reference to Exhibit (a)(1)(B) to the Schedule TO).

Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees (incorporated herein by reference to
Exhibit (a)(1)(C) to the Schedule TO).

Form of Letter to Clients for Use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees (incorporated herein
by reference to Exhibit (a)(1)(D) to the Schedule TO).

Form of Summary Advertisement as published on March 8, 2024 in The New York Times (incorporated by reference to Exhibit (a)(1)
(E) to the Schedule TO).

Press Release issued by NGM Bio on February 26, 2024 (incorporated herein by reference to Exhibit 99.1 to the Current Report on
Form 8-K filed by NGM Bio with the SEC on February 26, 2024).

Solicitation/Recommendation Statement on Schedule 14D-9 (incorporated by reference to Schedule 14D-9 filed by NGM Bio with
the SEC on March 8, 2024 ).

Not Applicable.

Opinion of Guggenheim Securities, LLC dated February 25, 2024 (incorporated by reference to Annex 2 of the Schedule 14D-9 filed
by NGM Bio with the SEC on March 8, 2024).

Situation Overview Materials Prepared by Guggenheim Securities, LLC, dated January 19, 2024, for the Special Committee.

Preliminary Financial Analysis Materials Prepared by Guggenheim Securities, LLC, dated January 19, 2024, for the Special
Committee.

Materials Prepared by Guggenheim Securities, LLC, dated February 25, 2024, for the Special Committee.

Agreement and Plan of Merger, dated February 25, 2024, among NGM Bio, Parent and Purchaser (incorporated herein by reference to
Exhibit 2.1 to the Current Report on Form 8-K filed by NGM Bio with the SEC on February 26, 2024).

Non-Disclosure Agreement, dated October 31, 2023, between NGM Bio and The Column Group LLC.

Limited Guaranty, dated February 25, 2024 (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed by
NGM Bio with the SEC on February 26, 2024).

TCG Rollover Agreement, dated as of February 25, 2024 (incorporated by reference to Exhibit (e)(4) to the Schedule 14D-9 filed by
NGM Bio with the SEC on March 8, 2024).

Stockholder Rollover Agreement, dated as of February 25, 2024 (incorporated by reference to Exhibit (e)(5) to the Schedule 14D-9
filed by NGM Bio with the SEC on March 8§, 2024).

Joinder to the Rollover Agreement, dated as of March 6, 2024 (incorporated by reference to Exhibit (¢)(6) to the Schedule 14D-9 filed
by NGM Bio with the SEC on March 8, 2024).

2008 Equity Incentive Plan, as amended (incorporated by reference to Exhibit 10.1 to the Annual Report on Form 10-K filed by NGM
Bio with the SEC on March 17, 2020).
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(d)®)

(d©)

(d)(10)

(A1)

(d)(12)

(d)(13)

(d)(14)

(d)(15)

(d)(16)

(d)(17)

)

()
(107)

Amended and Restated 2018 Equity Incentive Plan (incorporated by reference to Exhibit 10.3 to the Annual Report on Form 10-K
filed by NGM Bio with the SEC on March 17, 2020).

2019 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.6 to the Annual Report on Form 10-K filed by NGM
Bio with the SEC on March 17, 2020).

NGM Biopharmaceuticals, Inc. Non-Employee Director Compensation Policy (incorporated by reference to Exhibit 10.8 to the
Annual Report on Form 10-K filed by NGM Bio with the SEC on March 17, 2020).

Amended and Restated Non-Employee Director Executive Compensation Policy (incorporated by reference to Exhibit 10.9 to the
Annual Report on Form 10-K filed by NGM Bio with the SEC on February 28, 2023).

Form of Severance Benefit Addendum (incorporated by reference to Exhibit (¢)(12) to the Schedule 14D-9 filed by NGM Bio with
the SEC on March 8, 2024).

Form of Indemnification Agreement, by and between NGM Biopharmaceuticals, Inc. and each of its directors and executive officers
(incorporated by reference to Exhibit 10.7 to the Annual Report on Form 10-K filed by NGM Bio with the SEC on March 17, 2020).

Executive Employment Agreement, by and between NGM Biopharmaceuticals, Inc. and David Woodhouse, Ph.D. (incorporated by
reference to Exhibit 10.12 to the Annual Report on Form 10-K filed by NGM Bio with the SEC on March 17, 2020).

Offer Letter Agreement, by and between the Company and Hsiao D. Lieu, M.D., dated as of January 16, 2019 (incorporated by
reference to Exhibit 10-13 to the Annual Report on Form 10-K filed by NGM Bio with the SEC on March 1, 2022).

Offer Letter Agreement, by and between the Company and Valerie L. Pierce, dated as of August 6, 2019, and related information
(incorporated by reference to Exhibit 10-14 to the Annual Report on Form 10-K filed by NGM Bio with the SEC on March 1, 2022).

Offer Letter and Arbitration Agreement, by and between the Company and Jean-Frédéric Viret, Ph.D., dated as of October 20, 2023
(incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q filed by NGM Bio with the SEC on November 2,
2023).

Section 262 of the Delaware General Corporation Law.
None.

Calculation of Filing Fee Tables.
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SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this Statement is true, complete and correct.

Date: March 8, 2024

15

NGM Biopharmaceuticals, Inc.

By:  /s/ David Woodhouse

Name: David J. Woodhouse, Ph.D.
Title: Chief Executive Officer and Director

David J. Woodhouse, Ph.D.

By: /s/ David Woodhouse

Name: David J. Woodhouse, Ph.D.
William J. Rieflin

By: /s/ Bill Rieflin

Name: William J. Rieflin
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DRAFT - SUBJECT TO REVISIONS

Certain Disclosures and Other Considerations

In conrection with the engagement of Guggenhaim S ios, LLG (“Guggenheim Securities,” “we' oo

) by tha ol salaread 1o hidin (the w: wit et prapared this prasenlation (logathar with
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Our advice and this Presentation do not address the Company's underlying business o inancial decksion o
pursue the Transaction, the relative merits of the Transaction as compared 10 any atemnative business o
Tnancial stralogies that might sxisl for the Company, any Tnencing of the Transection o T eflecis of any
other transacton in which the Company might . The Specal CommiSes shall be responsble o
detpmining whathge B Transsction is in B bes! inlbrasis of the Company and s stockholdsrs and othad
relvant constihsenoes.

O advice and $is Presentation ame qualified in their enlisely by the terms, midﬁm.lnddumum
contsined in cur sngegement leer with the G anry 21 thamia],
which sets forth vanous imporant and other ons regarding:

®  The naburs and scope of owr engagamant;

= The and rolatisnahips of Guggenhem S and pur afkates and related anties, which
m:mwmmmmmwnmmwmmqmmmmwm
: and

al tha Compary o wel o schusl and

* o Our e ol and relisncs on vaious (L withe! li . Enancial andd
projections, synergy estimates and other forward-looking information) that

mmmw«mmmhwmrpﬂmwwmmmﬂ
e T . . the “Tranasction Principali™) of is availstln from puble
mmmwmmm

In prowiding Bhis Presenlation, we (i) do not assume any responsibilty, cbligation or liability for the accuracy.
Y of W ol, and have noi imdeperaciendy
wenified, any such information; 1l]cmrcummqum mpfmg\umrymmtymm
casd, aiprasd of implod) regarding e Fi ¥ ol arry bedward -looking inlormation of
hmmmmmmymmmrthmhmlubmumwh
af the Tr i 3 Mm*awdm[m:mmwmmwjd
maky any such or () hare boen advised by each
Transaction Principal, mmmmummmmmw:mm
riasrably prapaidd on basis rllting T Bl i Al pati ol B8 sarir
e a8 B the opecied hiune performance of the relsvant legal enfity, business of asseis and Bhe
ared i of any wlated syrwegie: (v) hine assumed Thal any such
ranseciion-relabed synecgies will be realized i ihe amounis and at the Smes projecied; (W) have assurmed
e, a8 appiop wnder the o anry such Torvard-iooking information and any changes thensin
Pt By irviradd By i Spacial C withs thay undarsianding ®al wi will uss and rally upsn such
information dor purposes. of our sngapement; and (vil) have assumed that any informalion obiained from
prablic sourtes. dits suppliens and olhier Tird parties = masonatie and felabla,

W B0 NoL Provide legal, reguistcry, L, CCOUNENG OF ActuAnal evice. W undersiand thal ths Company
ard the Specal Commifiee will consull ther own legal, ¥, lax, ac g and other
professionsl adviscrs in conniction with the Tranaection and cihaivise,

Excapt as otharwiss indicabed harsin, this Presentaton has been prepaned and submitied s of B dals on
HE cover page, refects informaion made availablde 1o ue 38 of or pior B such date and i based on
wconomic. capitel markets and o candiions & of such dale. Wi assurms 0o oblgation of abilty (sxpress
o implied) for updating or ofwnwise reising this. F on. This Pr any previous
presantition, materials of oral commantany deliveced by ul in conreclion with the Transsction,

Jur advios and this Pressentabion any conddentinl and proprstary io Guggeniwsm Socunties and, axoept as
Mnmwlmmmﬁrmmym any amendments or supplements Seealo),
iy Dot b reproduced, diseeninated, quoted bom of fafarid 2, in whols of i pan, Al any S, inoany
AT OF B8 Gy PUIPosE.

© 2024 Guggenheim Securities. All rights. resanmd.

GUGGENHEIM



[ DRAFT - SUBJECT TO REVISIONS

Guggenheim Securities Material Relationships Disclosure

Investment Banking Relationships and Revenues

. Wilh respect o the Company. Aside frem our current engagement by Morway (the “Company”), during the past two years Guggenheim Securities has not been engaged by the
Company or any of its affiliates identified to us by FactSet to provide any investment banking or financial advisory servicas for which Guggenhaim Securities has received
compansation.

. With respact fo the Specified Parfy. During the past two years, Guggenheim Securities has not been engaged by Canada (the “Specified Party”™) or any of its affiliates identified to
us by FaciSet to provide any investment banking or financial advisory services for which Guggenheim Securities has recsived compensation. Guggenheim Securities is currently
engaged by carain entities in which the Specified Parly is a significant shareholder o provide invesiment banking and financial advisory services in connection with various
matters that are unrelated fo the Transaction, and for which matters, if consummated, we would expect to receive an agreed upon fae.

. Guggenhaim Securities may currently be seeking and may in the future seek opportunities to provide financial advisory and other investment banking servicas to the Company,
the Specified Party, and their respective affiliates in connection with mattars unrelated to the Transachon, for which services Guggenhaim Sacurities would expect 1o recaive
customary compensation. Guggenheim Securities may have also provided and may in the future provide financial advisery and ofher investment banking senvices to third parties
in connection with transactions in which the Company, the Specified Party, and their respective affiliates were or are potential counterparties.

Sales and Trading Relationships and Revenues

. The Company, the Specfied Party, and their respective affiliates may be dients of Guggenheim Secunties' sales and trading business and of our asset managerment affiliates
and related entities, As separately disclosed, customary information barriers separate Guggenheim Securities’ investment banking businesa from the rest of our firm, enabling the
inve:stment banking team that is working with the Company on the Tranzsaction (the *IB Team") to advise the Company without regard to any activities, relationships, or business
conducted outside of our investment banking department.

Investrmants in Securities and Other Financial Interests
- Guggenheim Secunties makes markets in gecuribes and other financial instruments but does not ord Iy lake propnetary posit excepl as an accommodation to clients and

customers; accordingly, Guggenheim Securilies does not have any significant proprietary trading positions with respect 1o the Cempany, the Specified Party, or any of their
respective affiliates identified to us by Fact3et,

. Guggenheim Securities” Investment management affiliates and related entilies may have positions in securities and other financial instruments of or relating to the Cormpany, the
Specified Party, and their respective affikales, some of which may be significant and not all of which may be publicly disclosed. In light of confidentiality obligations owed to third
parties and the information barriers separating Guggenheim Secunities’ investment banking business from its investment management affiliates and related entities, Guggenheim
Secunties is unable to disclose any such positions, For reference purpases only, Guggenheim Secunties notes that, as of the date hereol, the katest repors filed by its parent
company and cenain affiliates under Section 13(f) of the Secwities Exchange Act of 1934, as amended, and the ules promulgaled heneunder, disciose no holdings in excess of
1% of the equity secunties of any of the Company, the Specfied Party, or any of their respective affiliates identified to us by FactSel, Guggenheim Secunties notes that its
affiliates and related entiies may have positions in the indebtedness of, and other financial imerests in, the Company, the Specified Party, and their respective affiliates that may
be substantial and are not publicly disclosed.

Personal Investrents, Directorships and other Relationships

. Asg of the dale hereof, Guggenheim Securities’ internal records indicale thal no member of the 1B Team, nor any of their spouses, domestic partners, dependent children, or other
covered relatives or household members, has any significant personal imvestments in any securities or other financial instrurments of or relating to the Company, the Specified
Party, or any of their respective affilkales identified 1o us by FactSet

. In additon, as of the date hereod, Guggenheim Securilies’ inlemal recosds indicate that no officer of our firm nor member of the |B Team s a direclor of, or otherwise has a
business interest in the Company, the Specfied Pamy, of any of thea respective affiliates isentified to us by FactSet,
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DRAFT - SUBJECT TO REVISIONS

Summary of Canada’s Offer

= §1.45 per share in cash

= 69% premium to 12/29 closing price, as

Unaffected
Date Canada's
Offer

described in Canada's 1/4 proposal (one Capitalization
trading day prior to Norway publicly
confirming receipt of Canada's EOI) Price Per Share £0.86 $1.33 $1.45
Transaction « $125 million Basic Shares Outstanding (M) B2.7 B2.7 B2.7
Sl L Add: TSM Shares from RSUs & T - 0
Net Cash at ITH Options (M) -
Close « §438 million Fully Diluted Shares Qutstanding 835 861 6.4
(4] Ll v v
Requirements (M}
Implied Equity Value ($M) 572 5114 $125
= Nan-binding proposal contingent on )
Canada’s receipt of a positive response on or sonitauboin cpatios i iiiotles (144) (144) (144)
before 5:00 PM PT on January 10, 2024, at 112131723 estimates)
which point the offer will expire Plus: Debl (12731723 estimates)™ = = -
= Silent with respect to any due diligence
requirement Implied Enterprise Value ($M) ($72) {529) (§18)
= Conti nt on approval b jority of non-
Canal?ﬂgzhar\ﬁhz?dem el Implied % Premium to:'® Metric
= Canada expressed in its non-binding EOI that C t Share Price (01/18/24 1.3 g
it is only interested in acquiring the shares of st ) e .
the Company not currently owned by Canada, o
and that Canyada has no in’lr;erest in :Ysale of 1-Day Unaffected Date (12/28423) $0.85 63%
its holdings in the Company or in 30-Calendar Day VWA 1
participating in an alternative change of u"aﬂdeig;rm:: = $0.82 8%
control transaction involving Norway
SOl Fublic company 1||ﬂgs. press relaases and FactSet Market data as of 0824
i1 Based on basic shares cutsianding as of 121323 and diutive shares oulstanding a3 of 07/0524 (provided by management on 01/06724). Ddutive impact of R5Us and stock opbons calculated
under the freasury steck methad ("TSM")
(2 12131723 estimated cash and debt balances provided by Norway management on 01704724,
(]| For reference only
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Norway Situation Backdrop

Last Two Years Share Price Performance

n1I:I-'1?-'22 aamwza: 90-‘-!’04-'23: e}ua.'na.'zj

Announced NGMB21 did not meet its Announced 2023 key priornity was to Disclosed that Norway will undergo a Announced positive data in aldalermin's
primary endpaint in Ph2 CATALINA advance immuno-oncology programs restructuring, including a 33% workforce Ph trial for IBS-D and BAM and
study for Geographic Atrophy NGMTOT, NGM831 and NGM43E; reduction (75 people) positive topline data from Ph2b ALPINE

seeking partners for aldafermin i

0102124

%20 Confirmed recaipd of the non-binding
EDQI fram Canada, oullin ng Canada's

intent to explore and evaluate a potantial
take-private transaction
a XBI

(5]

%15 . el
T s ™ A .j‘_‘_r"‘ L TP P M ]
' i o I o
@ /
=
w $10
=
[-%
a
-
a 5
Norway
$1.33
(91%)
50
0118722 04118122 o7Marzz 10018722 01r18/23 041823 oTM8/23 10018123 0116124

Public Market Overview (8§ in M, except for per share data) Summary of Norway's Top Shareholders®

Shares Held % of Basic Shares

P Share Eries (07 16/24) P Shareholder (L] Outstanding
Current Share Price (01/18/24) 31. . pr— YT
Fully-Diluted Shares Qutstanding 86.066 Merck & Co 12.855 15.7%
Equity Valuea $114 EcoR1 G436 7.8%
Less; Cash & Cash Equivalents (12/31/23 astimates)™ (144) BlackRock 3.350 4.0%
Plus: Debt (12/31/23 estimates)” a Williarm Reedlin (Chairman) 2774 34%
Vanguard 27268 3.3%

Enterprise Value (529) SR

: -~ Total 50.115 60.6%

et data as of 0111824
dilutive shares outstanding as of 01/05°24 (provided by management on 01/06/24). Dilutive impact of RSUS and stock oplions calculaled

- GUGGEMHEIM

¢ amnual bass, and thus this miarmation may have changed sanca the most recent filing. In particular

Source: P

12731123 estimal 3
3 Bated on mosl recent SEC Mings. Cer
ranagemsent has informead ws that EcoR1

g filings are updated on a quaresdy

ave largely sold oul of its positon ol e piblis anmouncement of Canada's inibal lethar




| DRAFT - SUBJECT TO REVISIONS

Framing the Unaffected Premium Offered to Norway Shareholders

Premium data is for informational purposes only as these other transactions have characteristics that differ
from the current facts and circumstances of Norway today

All-cash'! Transactions with an Upfront Equity Value of $100M—$500M | Clinical - Commercial | U.S. Listed Target | Last 5 Years

. Pramivm o
share price
1-day
unaffected

[ - T8 o
n ) 5 % 2% s, 4T 5% 41% Er )

—
W LHHT (G- 190573 s [T w1 10 [ BRI Wi 1008 EE T oaIR?
ek esne 'm’;’ Cypiara Schand La Jolla Foatar Addemas Padsss Epiayme Erashi Flaais AMAG Ptk Cryntar Posit  Rackus Maahh
ot Pt Givw s Prsen &
Ragensies  Msck & Co Indivicr [— Y Inmcraten o3 Supetries Ligard Ipsan v Pagira Covin Capiial & Hawvo Wiadria » =
Hdiigs e
5130 L >4l 143 ot tal L1 L] E400 M 2471 3 4T M L RF+ fore T
L W ¥ d v v ¥ v ¥ v

Premium to share price 1-day unaffected 25" and 75" percentile of 47% and 90% respectively
Recent “Cash Acquisition” Transactions

]
B Fremium to 525

B5%
share price e
1-day 4% wu-
untectes 1 - —n

Annou H242023 | 127202y 1172272023 B2 | EMN2023
Jounce | Theseus Freeline Stealih Bio | Fardes
Concentra (Tang Capital) Concentra (Tang Capital) Syneona Morningside Venture Medipasific (Foresite)
Upfront Transaction Value [SM)™ a8 5174 528 515 $129
ek Tl $190 | $228 s38 $50 | $187

Premium to share price 1-day unaffected 25" and 75" percentile of 34% and 82% respectively
Source:  Company Sings and press releages
i Transaction corsiderabon conssis er a fully uplront cash component or an upfront cash component + a cash based CWVR
21 Excludes any value ascnbed value mghts, whene applcable
3] Fremaim to L'DS-I:'-,' share pnce 10 anncuncement of exploration of srategic allematives Nowember 13, 2023

ELIEELFI'IHEIITI

4) Pramium o closing share pros immedeately prior to Apnil 29, 2023 puble disclesure of bidder's EQI to align with the special commitbea’s considerad premium nobed in their 1:
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Framework for Discussion

Execute standalone plan
Yes (while continuing to

Can this standalone plan evaluate potential

be financed? proposals compared to
standalone value)
Yes
Does a feasible
standalone plan exist for N
meaningful shareholder s
value creation?
v
No

= Engage with Canada to
maximize current

Run expanded formal > proposal
process to maximize value = Identify and solicit
competing / alternative
proposals
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DRAFT = SUBJECT TO REVISIONS

Certain Disclosures and Other Considerations

In conrection with the engagement of Guggenhaim S ios, LLG (“Guggenheim Securities,” “we' oo

) by tha ol salaread 1o hidin (the w: wit et prapared this prasenlation (logathar with
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diligerece; and ges in tha MEA, andior capial marets conditions.
All advice {writhen or oral] provided by s in connection with our engagemen is intended solely for the benefit
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Tnancial stralogies that might sxisl for the Company, any Tnencing of the Transection o T eflecis of any
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Guggenheim Securities Material Relationships Disclosure

Investment Banking Relationships and Revenues

. Wilh respect o the Company. Aside frem our current engagement by Morway (the “Company”), during the past two years Guggenheim Securities has not been engaged by the
Company or any of its affiliates identified to us by FactSet to provide any investment banking or financial advisory servicas for which Guggenhaim Securities has received
compansation.

. With respact fo the Specified Parfy. During the past two years, Guggenheim Securities has not been engaged by Canada (the “Specified Party”™) or any of its affiliates identified to
us by FaciSet to provide any investment banking or financial advisory services for which Guggenheim Securities has recsived compensation. Guggenheim Securities is currently
engaged by carain entities in which the Specified Parly is a significant shareholder o provide invesiment banking and financial advisory services in connection with various
matters that are unrelated fo the Transaction, and for which matters, if consummated, we would expect to receive an agreed upon fae.

. Guggenhaim Securities may currently be seeking and may in the future seek opportunities to provide financial advisory and other investment banking servicas to the Company,
the Specified Party, and their respective affiliates in connection with mattars unrelated to the Transachon, for which services Guggenhaim Sacurities would expect 1o recaive
customary compensation. Guggenheim Securities may have also provided and may in the future provide financial advisery and ofher investment banking senvices to third parties
in connection with transactions in which the Company, the Specified Party, and their respective affiliates were or are potential counterparties.

Sales and Trading Relationships and Revenues

. The Company, the Specfied Party, and their respective affiliates may be dients of Guggenheim Secunties' sales and trading business and of our asset managerment affiliates
and related entities, As separately disclosed, customary information barriers separate Guggenheim Securities’ investment banking businesa from the rest of our firm, enabling the
inve:stment banking team that is working with the Company on the Tranzsaction (the *IB Team") to advise the Company without regard to any activities, relationships, or business
conducted outside of our investment banking department.

Investrmants in Securities and Other Financial Interests

. Guggenheim Securities makes markets in sscuribes and other financial instrurments but does not ordinanly take proprietary positions except as an accommadation to clients and
customers; accordingly, Guggenheim Securilies does not have any significant proprietary trading positions with respect 1o the Cempany, the Specified Party, or any of their
respective affiliates identified to us by Fact3et,

. Guggenheim Secunties” investment management affillates and related entiies may have positions in secunbes and ather inancial instruments of or retating to the Company, the
Specified Party, and their respective affiiales, some of which may be significant and not all of which may be publicly disclosed. In light of confidentiality obligations owed to third
parties and the information barriers separating Guggenheim Secunities’ investment banking business from its investment management affiliates and related entities, Guggenheim
Secunties is unable to disclose any such positions, For reference purpases only, Guggenheim Secunties notes that, as of the date hereol, the katest repors filed by its parent
campany and cenain affiliates under Section 13{f) of the Secunties Exchange Act of 1934, as amended, and the nules promulgated thereunder, disciose no holdings in excess of
1% of the equity secuniies of any of the Cempany, the Specified Party, or any of thear respective affiliates identfied to us by FaciSet, Guggenheim Secunties notes that its
affiliates and related entiies may have positions in the indebtedness of, and other financial imerests in, the Company, the Specified Party, and their respective affiliates that may
be substantial and are not publicly disclosed.

Personal Investrents, Directorships and other Relationships

. Ag of the date heseof, Guggenheim Securities” intermnal records indicate thal no member of the 1B Team, nor any of thiir spouses, domestic partners, dependent children, of other
covered relatives or household members, has any significant personal imvestments in any securities or other financial instrurments of or relating to the Company, the Specified
Party, or any of their respective affiiates identified 10 us by FactSet

. In additon, as of the date hereod, Guggenheim Securilies’ inlemal recosds indicate that no officer of our firm nor member of the |B Team s a direclor of, or otherwise has a
buginess interes! in the Company, the Specified Pany, o any of thesr regpective affiliates wentified 1o us by FactSel,
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| PRELIMINARY DRAFT —= SUBJECT TO FURTHER DISCUSSION WITH COMPANY MANAGEMENT / BOARD
Preliminary Discounted Cash Flow Analysis (Based on Preliminary

Management Projections)
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PRELIMINARY DRAFT — SUBJECT TO FURTHER DISCUSSION WITH COMPANY MANAGEMENT / BOARD

Pricing Deal Proceeds Mkt Cap % of Stock Price Catalyst j File/Offor Last Salel W, I Offerl  Offer!
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Certain Disclosures and Other Considerations

In connection with the engagement of Guggenheim Securilies, LLC ("Guggenbeim
Securities,” "we” of “ug™) by the elienl referred b hersin (the “Company’), we have
prepared this presertation (logether wih any relabed eeal eommaentary and any supplemental
miateriats or updates, this “Presentation”) schaly to:

+  Assisl lhe Special Commiltes of the Board of Direclers of the Company (e “Special
Committes™ in considening the ploposed lransachion  descnbed herein  {the
“Transaction"}, and

* Descibe the financial analyses and certain relaied considerations underiying the writien
faimess opinion (the =Opinion™) that the Special Committes has asked us to render in
connection with the Transaction.

All advice (writlen o oral) provided by us in connection with our engagemen is inlendad solely
for the benefil and use of the Special Commitiee and the Company's seniof management,
solely in thes respective capacilies as such.

Neither the Opinion ner this Presenlalion comsitules i) a recommendation 1o the Speeial
Cornmittes or the Company wilh respect to the Transaction or (i) adice or a resemmendation
10 any of the Company's slockhelders, credions, emplayees or olher constiluents as 1o hew to
vole of acl, or whether fo purchase of sell any secwibes or other financial instruments, in
connection with the Transaction of ciherwise, We express no view of opinion s fo the price of
range of prices al which the shares of common siock or ofher securibes or financial
instruments of or relating 1o the Company o any third party may irade at any time, including
subsequent o the announcement or cansummation of the Transaction.

Our advice, the Opinon and Ihis Presamation do nol asdress (e COMPANY's URBERYING
business or financal decision to pursue the Transaclion, the relative mednts of the Trarsadion
a3 compared 1o any alemative business of fnancial sirafegies that might exist for the
Company, any financing of the Transaction or the effects of any other transaction in which the
Campany might engage. The Special Committes shall be responsible for determinng whether
the Transacton is in the best inerests of the Company and its stockholders and ofher relevant
constituancies,

Our advica, the Opinicn and ths Presentation are qualified in their entirety by the terms,
condilions and disclosures contained in our engagement lattar with the Company {including
any amendmenls or supplements therelo), which sels forth varous imporant assumptons,
lmétations and other considerations regarding:

= The nalue and scofs of our engagement;

s The aclivibes and relationships of Guggenheim Securiies and our affikales and related
enlibes, which include & wide range of fnancal sarvices and in the ordinary couwrse may
involve cants and competions of the Company as well &2 actual and potential transsction
counterpartes; and

« Ow use of and reliance on various infsrmation (neluding, withou! limilation, Bnancial
eatirnales and projeclions, synergy eslimates and ather forvard looking information) that
has been furnished by of discussed wilh the Company, sny polential of sctual transaction
counerparty and thew respective representatives (collectively, the *Tr 1i
Principals™) o is available frem public scurces, 4ala suppliers and other thind parties,

In providing this Presentation, we (i} do nol assume any responsibility, obligation or iability for
the accuracy, complebeness, reasonablensss, achievablity o independent verification of, and
have nol ndependently wenBied, ary such information; (§) express no view, opinion,
representation, guaranly o wamanty (n each case, express or imphed) regarding the
reasonablensss o achievabilty of any forward-looking information or the assumptions upan
which any such forward-locking information is based; (i) have refled upon the assurances of
the Transaction Principals that ey ane unaware of any facts of circumstlances that would
make any such information incomplate, inaccurate of mesheading: (v) have been advised by
each Transaction Prncipal. and have assumed, that all forward-iooking information fumis hed
by it has been reasonably prepared on bases reflecting the best currently available estimates
and judgmaents. of its senicr management as to the expecied fulure peformanoe of the rebevant
legal enlity, business or assets and the expected amaunts and realization of any transaction-
refated synergies; (v) have assumed that any such transaction-related synergies will be
realized in the amounts and at the times projecied, (v} have assumed that any such foowand-
locking infermation and any changes thersin have besn reviewsd by the Special Commiltes
with the understanding thal we will use anrd rely upon such informalion for purpotes of cur
engagemeant; and (vii) have assumed thal any information chlained from public sounces, data
supplens and ather third parties is reasenable and reliable.

We do not provide legal, regulatory, tax, accounting of actuanal advice. We understand that
the Company and the Special Commitiee wil consull their own legal, regulatory, tax,
accounting, actuanial and other professional advisors in connection with the Transaction and
atherwise,

Excapt as olhersise indgicated herein, this Presentation his been prepared and submitled as of
the dale an its cover page, rellecls infarmation mace available to us &8 of of piof Lo such dale
and is basad on ecanormis, mﬂﬂ arkels and other conditions &% of such dabe. We assurme
no obigation o liabilly (espress of impled) Tor updating or ohersize revising ihis
Presenlation. This Presentalion supersedes any previous presentalion, malernals or oral
commentary delvered by US in connection with the Transaction,

Our advice, the Opinion and this Presentation are confidential and proprietary te Cuggenheim
Securilies and, except as provided in our engagement letler with the Compary (including ary
amendments or supplements thereto) and the Opinion, may not be reproduced, disseminaled,
quated from or referred to, in whale of in par, at any time, in any manner of or any pupase.

© 2024 Guggenheim Securiies, All rights reserved,
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Guggenheim Securities Material Relationships Disclosure

Investrent Banking Relationships and Révenues

. With respect fo Norway (the “"Company"). Aside from our curmend engagement by the Company in connechion with the polential transaction described hersin (the
"Transaction”), during the past two years Guggenheim Securities has not been engaged by the Company o any of its affifales identified to us by FactSel fo provide any
investiant banking o francial advisony services for which Guggenheim Secwities has received compensation.

. With respect to Canada (the “Speciffed Party"). During the pasf fwo years, Guggenheim Securifies has not beaen angaged by the Specified Party or any of its affiiates identified
to ws by FactSef to provide any imvestment banking or financial advisory services for which Guggenheim Secunties has received compensalion. Guggenheim Securibes is
curavitly engaged by cerfain anfities in which the Specified Pary is a significant shareholder to provide investment banking and financial advisory senvices in connection with
waious mathers that ane unreladed o the Transachion, and for which maltecs, i consummaled, we would expech (o recive an agrmed upon fie.

. Gugganhaim Securities may currently be seaking and may in the future seek opportunities to provide financial advisony and other investment banking servicas to the Company,
tha Spacified Party, and their respective affiliabes in connection with matters unrelated to the Transaction, for which services Guggenhaim Sacurities would expect {0 recaive
customary compensation. Guggenheim Sacurities may have also provided and may in the future provide financial advisery and other investment banking services to third parties
in connection with transactions in which the Company, the Specified Party, and their respective affiliates werne or are pobential counterparties.

Sales and Trading Relationships and Revenues

. The Company, the Specified Party, and their respective affiliates may be clients of Guggenheim Sacurities' sales and trading business and of our asset management affiliatas
and related entities. As separately disclosed, customary information barriers separate Guggenhaim Securities' investment banking business from the rest of cur firm, anabling the
investmant banking tearmn that is working with the Company on the Transaction (the “IB Team"} to advisa the Company without regard to any activities, relationships, or business
conducted outside of our investment banking departmant.

Investments in Securities and Other Financlal interests

. Guggenheim Securities makes markets in sacuribes and other financial instruments but does not ordinarity take proprietary positions except as an accommaodation to clients and
customers, accordingly, Guggenheim Securiies does not have any significant proprietary trading positions with respect to the Company, any Specified Party, or any of their
respective affiliates identified to us by Fact5et,

. Guggenheirm Securities’ investment management affiliates and related entities may have poSitions in sacurites and other ARAncial inslruments of or relating 1o the Comgany, the
Specified Party, and their respective affiliates, some of which may be significant and not all of which may be publicly disclosed, In light of confidentiality obligations owed b third
parties and the information barriers separating Guggenhesm Securities’ investiment banking busaness from its investiment management affiliates and related entities, Guggenheim
Securifies is unable to disclose any such positions, For reference purposes only, Guggenheim Securities notes that, as of the date hereod, the latest reparts filed by its parent
company and cenain afiliates under Section 13(1) of the Secunties Exchange Act of 1934, a5 amended, and the rules promuigated thereunder, disciose no holdings in excess of
1% of the eguity securities of any of the Comgany, any Specified Party, or any of their respective affillates identified to us by FactSet. Guggenhelim Securities notes that its
affiliates and related entties may have positions in the indebtedness of, and other financial imerests in, the Company, the Speacified Party, and their respective affiliates that may
be substantial and are not publicly disclosed.

Personal Investmenis, Directerships and other Relationships

= Ag of the date hefedl, Guggenheim Securities” intemnal records indicate that no member of the 1B Team, nor any of their spouses, domeastic parners, dependent children, of oier
covered relatives or househald members, hag any Significant pearsonal invesiments in any securities or other financial instruments of or relating to the Company, any Spacified
Party, or any of their respective affilsates identified 10 us by FactSe

- In addition, as of the date hereod, Guggenheim Securities’ imemal records indicate that no officer of our firm nor member of the |8 Team is a direclor of, or otherwise has a
busaness interest in the Campany, any Specified Party, or any of their regpective affiliates identified 1o us by FactSet,
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Norway Situation Backdrop

Share Price Performance for the Three Months Before Canada's 13D Filing Through Current

Morway
$1.91
+122%
$1.75 since
unaffec.
date
4
2
@ $1.25
&
[= 8
3
2
E - -
£0.75 Unaffected Share Price
(12/29 = 1 trading day
prior to Norway's public
acknowledgment to
Canada's 13D filing):
$0.86
$0.25
09r29/23 10728123 1172823 12529023 01/29/24
Observations on Recent Stock Movement: Aggregate Trading Volume from 12/29/23 Through Current
= Morway is a micra-cap company with limited liquidity P (M shares / % of total voluma)
Average daily trading volume over the past 30-calendar days is ~540K
shares (~0.6% of Narway's tatal basic shares outstanding)
= Movement appears o be speculation about a potential transaction as
Canada's 13D filing has not been amended since it first became public
= Since Canada's 13D filing through current
The XBI has remained relatively flat 171% AIT% 316% 41 7%
The 10-year treasury has increased from 3.9% to 4.3% (which has —— F— E—
$0.75-$1.00  $1.00-%1.25 $125-81.50 $1.50-$1.75 $1.75+

recently led 1o preéssure on the biotech seclor)
Share Price Range

Public company filngs, press releases and FaciSet. Market data as of 0223124

(7]
2
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Norway Management’'s Estimated Quarterly Cash Balances and Lease
Obligation Disclosure (per Q3 '23 10-Q)

Norway Management's Estimated Quarterly Cash Balances ($M)

Disclosure Related to Norway's Lease Obligations (Q3 "23 10-0)

$144

$106

£79

$58

$36

YE2023E Q12024E Q22024 Q3 2024E YE 2024E

Source: Nerway Management Projections and public company filings

in July 2022, the Company entered info an operating lease
agreement, or the 2024 Lease Agreement, for its corporate office
space and facilities at 333 Qyster Point Bivd., South San Francisco,
California, which the Company cumently occupies pursuant fo the
333 Oyster Point lease agreement that expires on December 31,
2023, Pursuant to the 2024 Lease Agreement, the lease ferm with
the new landlord bagins on January 1, 2024 (the lease
commencement date) and expires an December 31, 2033, and the
Company will pay an initial monthly base renf of approximately $0.9
million for the first year, which is subject to increase at an annual rate
of 3.5% each year thereafter, plus certain operating and tax
expenses. Base rent during the initial ten-year term of the 2024
Lease Agreement will total $124.1 million. The 2024 Lease
Agreement provides a tenant improvement allowance of
approximately 54,9 milion, The Company has an oplion fo extend
the 2024 Lease Agreement for a period of either eight years or ten
years after the initial term. In July 2022, pursuant fo the 2024 Lease
Agreement, the Company provided the landiord with a letter of credit
in the amount of $2.5 million thaf was reported as restricted cash in
non-current assets on the Company’s condensed consolidaled
halance sheets as of September 30, 2023 and December 31, 2022.7
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Summary of Canada’s Offer

Unaffiec.
Dbz

Znd

1 3ed

Offer | Offer
—
01/29124 | 01129124
(SLU LGS $1.65 per share in cash Capitalization 1 :
[
I
Price Per Share 50,86 §1.45 $1.50 1 5155
! I
! 1
Basic Shares Cutstanding (M) " B1S 5 835 | gmus I
* 80% premium to 12/29 closing price, as described : I
U
Premium in Canada's 1/29 proposal (one trading day prI::br to Adid: Tkl Sharas froc Bl & ' :
Norway publicly confirming receipt of Canada's o e ! 0.7 36 ar 3B
. plions (M) ] I
EOI) i i
1
Fulm Diluted Shares Ouistanding s _ 72 | 873 I
M) 1
. 4
! 1
Implied Equity Value ($M) $72 $126 §131 1 %135
Transaction |
- * $135 million d
Equity Value Less: Cash & Cash Equivalents (1443 (143} (144 ; (1443 ]
(as of 12631723} ($M) " ) :
! i
Plus: Debd (as of 12731/23) A (5M) - = - : =1
I
= Contingent on the recommendation of the Special t i
Committee and the acceptance of the Offer by the Imalied " 1
Enterprise Value (SM T2 18] £13 ) |
majority of the Unaffiliated Stockholders b " e L UL i L H
(Company Stockholders other than the Canada - i 1
Stockholders, the Rollover Stockholders, the Impliad % Pramium to:™ Matric 5 !
members of the Special Committee and the officers 1 ‘I
of the Company) Unaffected Dale {12/28/23) sos6 | e9%  7EW 0 BO%
1
« Termination fee of $2 million " :
A0-Catendar Day VINAP 1o 1
b, §0.82 TE% Ba% - B0% :
SR Fublic company filngs, press releases and FactSel Markel data as of 0273724 ]
i1 EBased on basic shares culsianding and dilutive shares outsianding as of 0222724 (proveded by Morway Management). Dilutive impact of RSUs and slock oplions calculated under the reasary
stock method (“TSM')
i2) Provided by Norway Management on 021324
3] For reference anly
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Summary of Additional Potential Acquiror Outreach

Contacted Signed NDA Lol . VDR Access Current Status
Mgmt. Meeting

Declined to engage
MSS CRC angle potentially interesting but
Greenland \/ early data set and pembro combo, rare
disease opportunities foo risky for
Greenland

Declined to engage
/ Clinical stage programs not of interest;
thought abouf opportunity from a
discovery angle but eventually passed

Declined to engage
Oncology historically the most inferesting;

\/ data hasn't evolved the way Argentina
had hoped and have re-focused on other
MOAs
‘/ / '/ Declined to engage

Remaining chinical uncertainty for PSC
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2 Summary of The Norway Management Projections



Summary of Norway Management’'s Changes to the Projections since the
1/19 Special Committee Meeting

= 12/31/23E cash balance: $144.2M (provided by Norway Management on 02/13/24) vs. $143.5M (provided by Norway Management on
01/04/24)

= Costs [ timing of the PSC clinical trials:
= Phase 2 - Clinical:
— Total spend: $38M vs. 542M on 1/19
— Timing: Mo change
= Phase 2 - CMC:
- Total spend; $6M vs. §7TM on 1/19
— Timing: No change
= Phase 2 Outcomes — Clinical:
- Total spend: $72M vs. $99M on 1/19
— Timing: 2027E — 2030E vs. 2029E — 2032E on 1719
- Probability of success: 90% PoS factor associated with the completion of the outcomes trial was moved from 2033E to 2031E
= Phase 2 Outcomes = CMC:
— Total spend: $14M vs. $18M on 1/19
- Timing: 2027E - 2030E vs. 2028E - 2031E on 1119

* Maintenance R&D: Remaoved all spend between 2042E — 2044E (once all products are post-LOE)

= Future Financing:
= Effective net offer price of the 2024E financing (after the 15% issue discount and the 6% underwriting spread) updated to $1.28 (based
on 30 calendar-day VWAP as of 02/23/24 closing) vs. $1.08 (based on 01/18/24 closing price)

= Total future financing requirad: $710M vs. $700M on 1/19
— 2027E financing increased from $125M on 1/19 to $135M

= Shares Qutstanding:

= Basic and dilutive shares outstanding as of 02/22/24

= (On 1/19, basic shares outstanding as of 12/13/23 and dilutive shares outstanding as of 01/05/24
Source: MNarvay Management Projections
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Norway Management Projections

Overview of Key Revenue Assumptions
Worldwide Revenue
Prab. of Launch Year Poak Annual Net Price @ Launch'!' Log® Peak Revenue (SM) Year of
Medicine Indication Success 5. ROW Market Share U5, (3K) ROW (5K) Year Prob.-Adj. Mon Prob.-Adj. Peak Rev.
Aldafermin 445, !' 2029E 2028E 25.0% $112.5 S62.5 2040E £622 §1,424 2040E
16%" 2030E 2030E 40.0% $13.5 TS 2041E 5159 §1,010 2041E
ROW rev.
a . caleed as
NGMTOT 13% 2029E 2030E 22.5% 544.9 T5% of prior Z041E $25 5193 2032E
MSS CRC
year U5,
Fawv,
ROW rev.
calced as
13% 2031E Z032E 20.0% $12z41 T5% of prior Z041E $159 §1,249 Z2041E
year U.S,
rew.
Sowce: Morway Management Projections
(1) Arnual net price = duraticn of treatment (monghs) x Qrass price par patient per month x gross-io-ned, per Morw Y I'-.1.a-:a;;¢r1r~~-.
(21 Revenus decling curve post-LOE: LOE Year + 1: (55%) of year prior; LOE Year + 2; (25%) of year prior; LOE Year + 3: {10%) of year prior; LOE Year + 4 and beyond: (3%) of year prior, per
Morway Managemaent
31 Ph2 [reg) o BLA: B1%; BLA o marketed: B07%; 90% for the Oulcome trial post approval, per Morway Managemaent

4) Tox study to Ph3 start: 50%; Ph3 to BLA: 35%: BLA to marketed: 90%. per Noraay Management

=] Phib to Ph2 expansion start: 90%; Ph2 expansion to Ph2 RCT start 67%: Ph2 RCT to Ph3 confirmatory star: 40%:; Ph2 RCT to BLA; 85%:; BLA to marketed: 90%: 90% for the Ph3
confirmatory tral post approval, per Norway Management

L] Probabil succass ramp tied te 3L MSS TR in terms of bath timing and quantum of prebability of success, per Norway Management
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Norway Management Projections (Cont.)

34
WGMTOT REMTOT e 5918 a3

$REY

3L M55 CRC| [ZL M55 CRC) T .

{ ) spsg T LOE Decline

44% PoS 16% PoS 123% PoS 13% PoS ['] e
Curvelll;

LOE + 1: (55%)

wr [ SN = m LOE + 2: (25%)
H E H 5588

LOE + 3: {10%)
LOE + 4+: (3%)

et Ll

B3

s1os El om

~ B 5

. e
182
ke B Cgsm e
543
H H - !

I — 1 T7]

Calendar Year Ending Decombssr 31
20J3E__ J0ME  J0OSE  D0ME  I03E 2038

MNE _ MOM0E  J0ME NMIE_ IAIE  J044E
500 381 ] 7

514 FEL

£14 LT 108 g1 17 g7 g I
53 5 S101 $103 51 51 5 538
5 5 537 5 533 5 $i4 513
54 # 518 $1 12 5 5
5 58 5 51 51 5 E 58
5 74 5T 55 g 5 1 ¥
HGMTOT (2L M5 O et River 54 § 5 5 5 F i
Tatal Probabality-Adunted Hat Rewin ¥ S182 314 3517 S6E7 3787 [T S887 02 3353 ) 3280
Gieerotle Rale [ [ 3 o 18 o
1 1 5 1 TR 1 T 1 T T 1 [ 3 71 3
5 58 10 5 514 514 51 40 1 g i 7 554 545
3 5 5 5 5 H 519 516 513 50 5 5
526 5 5124 5 1 51 514 5 51 ] 5 5 55
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curve post-LOE: LOE Year + 10 (55%) of year prior, LOE Year + 2- [25%) of year phor, LOE Year + 3 (10%) of year prior, LOE Year + 4 and bayond. (3%) of year prior, pe



Norway Management Projections (Cont.)
Probability-Adjusted P&L

— Czafl ol Goods Sold
= iocated Research & Developret Expanss

& Darvesap Expanse
— i ated Baling. Gensrsl K Adrn Eapsnss
— g dte Enpermie

— et VAT

Calendar Year Ending Decemier 31
DE  HONRE  GURME  HTE  RGEE  MRHWE  BG0E  MONE  MME  IGIE  POME JOMSE JOME  OTE  TOBBE  MOOWE  JRSGE  DEEVE  BRdIE  pO4SE  boddE

Addaderrin - - - - - 7 $138 373 5343 431 LI I s s 3610 s 300 310 s 5
MG il X Lo 1oe i w0 ] L] ap 53 i i T2 L2 i
MGG (3 WSS CRG) Ml Rrwerass - - - - - el L] 24 = ] = 18 L] 13 ¥ & ¥ - - -
NOMTT (21 MES CRC) Mal Rawerus - - - - - - - Fo L] 124 e 4 L] 143 147 150 154 159 r L )
Total Ret Resarics - - - - - Lei] Har B 7 s T EL R M JaiT 2833 LLELY LT B2l REH] A ERL
Gromatn Pase L] ek s Fid Fid L a ) s Loh ks e ™™ e b e o e [Eart L]
(-} ol of Gosoe S0k 5 it m =) ) {8y ) " 0 w0 it L e 2] i)
Giaas Prefil - - - - - e ALY R L] Lol ] LR Lih] L3 0] La 0] (L1H e a1 BEH R R0 BT asd
Gross Margin A '] a4 M MA 0% 0% B% B B o % % 0% 0% [ % oo B o
() Amccated Fasearch & Deveiopment Expenss 117y ) ) 83) (5] [ LT - - N - o = = = = = . -
% 0f Mt Rrvmos A [ [ Hd LT ™
(<) Intemasl Fpsaaech & Dapwmicpmasnt Expanss 155 an I %) [ [ it na 114 o) 115 m L0} [ [ {0
% of Pl Reans ] 7] [ LT} A 2% e Fat b E ke ke e N % e
(<] AL EIeD Beding, Caenal & bl Expusnss [=3}] (s 1105 1138y {162} 1T} i) 214 (=L} [Fird [F 5] (a1 (Fa) (RE L] ra} o
% o Nt Ry ok [ [ M P TR L11H £ £ E e s LY EL 21 FLLY 2% 255 5% 5% E Y
(-] Csporune Expssae 15 511 L] A5 =] [Fal 3} [Fil] ) i) [L1] (L] [L1] (L] % L] L 5 0 .1} L1}
% o ! Rirvmrn [ [ [ MA A A% 1% ~ % ™ ™ % % % 1 13 1 " " » Fo
Operating Expemers U FUN WD (P ) R ) B @1 BNW (M0 (KRN (R (e [ (HRR T (e W e
Oprazing Prafi Lt T T I L I L ] wal Eal dred Bz Ealel ELE) ERSL] june EEd LEnd L T Eke] Ll A
Camprting Adargin L] ] il Fid Fid rid A E g Ll o diry & Ak L5 A LS. L5 [F4" By iy by

Cumula operating losses of {(~3813M) between 2024E and 2030E (year before profitability)
Source. Morway Management Projections
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Norway Management Projections (Cont.)
summary of Annual Ending Cash Balance (Based on Probability-Adjusted Projections)

$3ET
1, 7E2
§3E1
$1.408
§1.080
SLE42
55113
(38 1]
Probability-adjusted HEL
projections require
$T10M in future 5369
financings in order to
maintain a ~$100M 0
minimum cash
54 balance 14
L
=] I I
[Ex ] ] "
4384 : =
(485
]
; ] Calendar Year Ending Decembar 11,
MIeE 1ESF SME  MITE wlF M\HF:N!&Flmhf ,EF BRANE  MILEF  MNEE  MOMME  MATE  MMEE  JOWE  38MOF  MiF Eﬁ it T
1 SBC Sk Back) 108 3114 L5 A EF (kA s | : 50 sire ¥ $358 133 a7 415 N 430 7 3309 5205 L8]] $135
] T Skl from NOL : ] s | = as 106 4
Fres Cash Flow jincl. S8C add back ! Tax Shield from BOLs) (B8, (3118 (8R0S {S14D (51 IIIH]I lﬂh: |17 | e | A7 Erht] 4T 121k 47 M 7 fars ] f¥.] {3 113
I [
Beginning Cash Balancs o' s man gmn e mm:qmu Dpseid)  [(3530) (333 ST4 S5 SMS SO SATER KRNI S22 53080 MM SAM13 SaTE2
Fres Cash Flow jincl. S8C add back ! Tax Shihd from BOLs) R L E 1] [0 ] Ry ] i 1 ﬂ.'.‘il B T kI a7 414 437 e A4FD 41 417 krs ) s e 118
Ending Cash Bulsnes 15 (SED)  [SPEEH  EMAd)  (BAES) [85%) :_{IEI“ [ s L5 T & ] L1 p L1k 868 MR MITH1 1M1 2SI S3OAD S1408  RDE1D BATER  SREAT

Sowce: Morway Management Projections
{1} Prowided by Morway Managasmant on 02/13724
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3 Financial Analyses



Financial Analyses

Imglied Eq.
Dietail Implied Equity Value per Share Walue (SM})
Discounted Cash Flow Analyss of Nersay Mansgomand Projoctions | |
= Diseount Rate of 15.50% to 17.75% !
= Porpaiuity Grows | (Docke] Rats of {3.00%] posi-2044E |
Discounied Cash
Flow Analysis™ = 2024 Financing: 5T5M roised at & not isswe price of 51.25 aftor the 15% issue discount 104 e $88 - 3173
- and % underwriing spread applied 1o Norwvay's 30 calendarday VIWAP as of 272324 I
- Post-2024 Financings: "Leakage™ on SE35M in cumulative fnancergs after applyirg o | |
15% issun digcsunt and & B% undaniteg spresd | |
| |
1 |
Fremia for Select Range of Unafiected 1-Day Premia for Solect Recent Bictech Minority Squesze Cut | I
Recent Biotech Transactions | 1
Minority Squeeze || - 259 10 750 Parcantie: 30% 1o 65% y i $103 - 5123
Dut Transactions s Applied to Morway's Unaffectad Closing Price of 30,88 on 127283/23 | |
1 |
| |
| |
Pramia for Select Range of Unaffected 1-Oay Premia for Select 51008 fo $300M [Transadtion Equity I
Recent Biotech Walug) Clinkzal-Siage b Commarcial-Stage Biolech TrarsacBions in tha Lost & Years 1 . can L1000 - $140
Tracanch = 258 1o TSt Percentie: 47% to 87% | HLs 1.4
e * Applied to Norway's Unaffected Closing Price of $0.88 on 122923 I
1 1
1 1
|

12729 Unaffected Price: Canada's Offer:
$0.86 ! share £1.55 | share

Source: MNorway Management Projections, Bloombeng and FaciSet. Market data as of 02723724

Guggenhaim Secwities applied a discount rate range of 15.50% to 17.75% and mid-year discounting convention to discount the Moreay Management Projections be a valuation date of

12731723, The Morvay Management Projections compnise probability-adjusted cash flows from 2024E to 2044E, apply a 25.00% corporate tax rate, 1ax savings from Noravay's estimated
1231723 ULS. federal NOL balance (3400M) plus additional NOLs generated during the forecast penod, the impact of ST10M in cumulative equity financings rmised throughout the projection
period; 2024E equity financing of 3750 at a net issue price of 51 .28 (assumes a 1 issue discount and a 6% underariting spread applied o the 30 calen day VWAP as of 0223724 closing
of 51.60). per Norway Management guidance and the present value of the “leakage” associated with raising 51258 in each 2025E, 2026E. 202EE and 2023E and $135M in 2027E (leakage” on
these future financing amouwnts includes a 15% issue discount and a 6% underariting spread), per Morsay Management guidance. Guggenheim Securities applied a (3,00%) perpetuity growth /
(decine) rabe post=-2044E and added 12731723E net cash of ~3144M peér instructions from Moreay Management. Share count based on ~82 50 basic shares oulstanding and the dilutive mmpact
of (i} ~12.9M slock aplions with a weighted -average exercise price of 54 04 using the TSM and (i) ~0.5M REUs all as of 0222724, per Norway Management.
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Select Recent Biotech Minority Squeeze Out Transactions

(% in Millions)

Transaction Transaction Total Trans. Pre-Deal Acquiror 1-Day Unaffected
Target Bequiror Ann. Date ¥ Close Date Equity Value Ownership Premium
mEH.INE -~ SYNCOMA 112223 02120024 228 58% 51%
\72- Structured Alpha OFH2z3 09/26/23 28 B4% 135%
SR MYCNANT 102322 03/10/23 2,908 52% 50%(1
@ f MORN INGS] DE 08/01/22 1171622 28 729 349
TIENTASIS INNOVIVA 05/2322 o722 113 B0% 50%"
o Sumitovant TN LTET o B, o
UROVANT ST Bmhems 1112720 0ar2a21 58 72 105%
neijS brlclge 100520 012821 2,934 B3% 41%
.J_ CBMG Investor Consortium 082720 021921 411 52% 129"
75th Percentile 1 B5%
Median 50%
25th Percentile Y

ress releases, Data as of 022324
first proposal

wabons, 140-8s /| DEFM14As
ual o the day belone the pu

£-3 filings anc

i announcement of i
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Select Recent Biotech Transactions

All-cash transactions for clinical-stage through commercial-stage U.S. listed public companies
Transaction equity value between $100M and $500M 755 paro
Last S years referance mefric

Date Transaction 1-Day
Ann. ¥ Target Acquiror Equity Value'™  Lead Program Indication Unatt. Prem’’
10W0523 Owchaind Ky Birin a7 MLD ar
DEDER Parmbsk 132 My CABP and ABSES
1422 Opiant ncdence 145 ORNTONS Oipicid gverdose /[T 111
1107722 Crystor Point Viatris 329 Tyrvaya Dry oye discase Markoted b s )
arizz La Jola nRaviva 198 Glapreza Refractory hypotension from sapbc shock Marketed 849
DES2TIA2 Epiryma ] 247 Tarvank silicular lymphama Markated 53%
F-star rivaX, FZ118 HECLC & DLBCL Phasa 2 TE:
082322 Roadus Health Gurned Point & Patent Sguare 487 Tymilos Oistooponoss Markoted 12%
Q52322 Enlaks ArIyTea 13 Cabapandm-rosislant Acrptobadter infections ND Raady S0
O 122 Checkmate Regeneron 250 Widutolimod bctancma Phasa 273 336%
101 Adamas Supomus 400 Goconwri Parkinson’s discasa Markoted TE%
v Floxion Pagiia 447 QA kmid pan Markoted i
10020 AMAG Conis 488 Feraheme Iron deficiency anemia Markoted A%
0812020 CBMG Investor Consomtum 411 C-CARDBS Mumplo myockema Phase 1 {China) 12"
QB0 Flgrnax 438
Q22 mmune Design Merck & Co 301 G100 Folicular ymphoma Phasa 2
Thth Percentile
Souwrce: Company flings and FactSet. Data as of 0272224 Median
(1) Premiums and transaction values above exdude value attributable 10 a cont ngent valle I {where applicable) 2Bth Percentile
21 Premium 1o Paratek’s share price as of March 20, 2023, the day prior 0 press repons regarding a pobential transaction
i3 Premium o Entass” share price as o sy he public annguncement of Innoviva's iIndhal proposal

uncemant of the consortium’s ini

() Premium to CBMG's share prce as of November 8, 20

proposal
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nagement Projections (Cont.)
justed P&l

Cabaclas Yaar Ereiing Dacormier 31",
LU £ SR SN 1 SR | S SN 1 | SR .= | SN L SO ., L S v AL - L, S SRS oL SN = 1| S o 1 S L B

P T T

Fi N AR ¥ 10 2T 1
SMPET 3L L] T— 1 Bar o a3 10 1064 1349 5 42 3
Totul Hisn Prohiabelivg -Adjuied Hit Rivaras - = = - - M 8T JELEE 10N DA 33 B 14 IR MAST 3R LI
3 33 m LN F1aM 680 S48 M1 G0
a [ " 1010 am M1
L POT (3 WEE CRC) Net R . A5 ird 1053& 1088 1. 2449 L.rd a2 =]
Tokal Probabirty-Adjusted Het Heverus - - - - ST T 20N RAN 53 5N [FT I T TR TET T TR
- o HA N4 HA HA KA KA D0FN 13E% % T 1% =% ™ 0%, - % ™
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Cumulative free cash flow of (~51.54B) between 2024E and 2030E (year before turning cash flow positive)

Sowce: Norway Management Projections
{1 The prasent valoe of tax SRINGE from N;-'v\.n,'." estimated usage of mat cparating losses was caloulated separately and the result is inchsded in the dedermination of estimated mplied Bguity
walug
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y Management Projections (Cont.)
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MA A WA 45% % ™ ] 1% 1% 1% i % % % 3 3 3 Fa o
Operating Expensss (1% g (8158)  (15T)  (3130) (WA (M) (B8] (3) (RS (e (R2M4) (k2 ghdE)  (ha4d)  (Bas4)  (823%) (M6T) (383) (ke (409)
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Ciperanry A A A Ha NA 3% 1% 4% % tiy b % [ L 4% ar% a3%
Weitel T + 108 LR 11 Tl 14 | "% T i1l
P M
Froe Cawh Flow E{ [ERE I S VI T O S I A T 1] r!:m[ 54 (1L [T 358 103 48T 1 [TE+] 420 43T [Er] [EoT) e 138
Cumulative free cash flow of (~$844M) between 2024E and 2030E (year before turning cash flow positive)

Sowce: Norway Management Projections
{11 The present vales of tax savings from Nerway's estimated usage of net cperating losses was ¢
walug

lated separately and the resut is included in the delermination of estimated mplied
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Unlevered Equity Beta Trend Analysis — Norway

As of December 29, 2020 to December 29, 2023 (Unaffected Date)

i)
2
3

4]

Unlevered Equity Beta

1.70
1.585
1.513
1.513
~ ~ 1216
1.20 v
Y 0,932
0.70
0.20
Dec-20 Mar-21 May-21 Aug-21 Oct-21 Jan-22 Mar-22 Jun-22 Aug-22 MNov-22 Jan-23 Apr-23 Jun-23 Sep-23 Mov-23
= 1.Y1 BB Histoncal Adusted Equity Beta' 2-%r BEG Hisloncal Adjusted Equity Beta'" = Darra Predicted
1-¥r BBG Historical Adjusted and Nomalized Equity — o 21 BBG Historical Adjusted and Nomalized Equity Equity Beta
= Btz Betal st
Source: Bloombeng hist

adjusied weekly leversd equity beta for the trailing one and two years 3 Decernber 29, 2023 (Unaffected Date)
b o each month and current
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Equity Beta Review — Snapshot @ February 23, 2024
|

Levered Equity Betas Unlevered Equity Betas™

Barra Barra

Predicted Market Prediciod

Bloomberg Historical Levered Walue of Taotal Debt Bloomberg Historical Unlevered
Adpusted Levered Equity Beta"™ Equity Commoan + Pref Leverage Ratios Adjusted Unbevered Equity Beta Exquity
Coamipa 1 Year 2 Years 5 Years Bata™ Equity’™ Stock'! VE DIijD+E) 1 Year 2 Years 5 Years Beta
Morway Current 1118 0878 0.863 1547 s1e™ - - - 1.118 0.878 0853 1,817
Morway Gurrent {Normalized) 1,628 1.270 1.012 1547 S16405 - - - 1.628 1.270 1012 1.847
Morway Unaflected ™! 1513 0.932 0.683 1.505 g72® - - - 1513 0932 0,883 1.585
Morway Unaffected (Normalized)™ 1.513 1218 0.598 1.585 g™ - - - 1.513 1.218 0838 1.585

Selected Clinical-5tage Rare Disease (excl Genetic Medicine] Companies

CymaBay™ 1,166 1093 0.514 1.033 33,307 5104 T 3% 1.140 1,068 0853 1,010
Viera 2058 0788 0.708 1.206 2046 50 P % 2 002 0778 0.700 1279
Karos 1.196 1,035 1.014 1.262 2,168 = = = 1.196 1,035 1014 1.362
Celldex 1.400 1.207 0.888 1.254 2,150 - - - 1.400 1.207 0869 1.254
Fiant 1.237 0833 1.038 1.280 1,005 10 1% 1% 1.228 0.827 1,030 1.271
Savara 1.152 0.aM 0.042 1.238 850 a7 e . 1128 0.951 0.923 1.214
Jagper Tx 1.441 1.769 1.076 1.141 306 - - - 1.441 1.768 1076 1,141
Spruce 1.207 1.385 0.068 0.038 266 4 % 2% 1.193 1.368 0.957 0827
erllyEllD 1,215 0548 0,548 .31 T - - - 1,215 0,848 0548 1,411
T5th Percentile - All Peers 1.400 1207 1.014 1.280 $2,260 §27 % o 1.400 1.207 1.014 1271
Mean - All Peers 1.341 1.070 0.887 1195 1475 22 1% 1% 1.330 1062 0890 1.188
Median - All Peers 1.218 1.035 0.042 1.254 1,005 4 1% 145 1215 1,035 0.923 1.254
25ih Percentile - All Pears 1.196 0.833 0.569 1144 306 - = = 1493 0.827 0869 1441

(1) Source: Bicombang historical acdiusted weeidy evered aquity beta for the traiing one, two and five years as of Fabruary 23, 2024

(2) Source: MSCI Barra predicied levered equity bela as of February 23, 2024,

(3)  Common equly valees based on dosing slock prices as of February 23, 2024

{4) Sources: Most recent financial statements as filed with the SEC and'or financial data from FactSet Research Systems Inc

{S) Unbeversd Equity Bata = Levered Equity Bata ! [1 + (D/E x (1 - T)}]. Leverad Equily Bala = Unleversd Equily Bata x [1 + (DVE x (1-T)}]

(6) Based on basic shares cutsianding and dilutive shares outstanding as of 022224 (provided by Norway Management). Dilutve impact of R5USs and stock options calculated under the treasury stock method
(TSN}

(T) Market cap and beta data as of the unaffecied date of Decamber 29, 2023,

{8) Markei cap and bela data as of the unaffecied date of Febmuary B, 2024, 1-trading day pror 10 its anncunced salka to Gilead
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WACC Sensitivity Analysis — Norway

WA

C Sens

ty Analysis

Prospective US Equity Risk Premium = 5.50

FProspective Capital Structure

Aggurmed Agsumed Pragpective Unlevered Equity Bela

DebtiCap Cost of Dett™ 1.100 1.150 1.200 1.250 1.304
0.9 10.00% 15.408% 15.73% 18.01% 16, 28% 18 5i%
5.0 10.00% 1528 1583 16, 10" 1637

10,0 10, 0 15,119 15,39 15659 15,52

Progpective Capital Structune

{11

(2
(3

Assumed Assumed Prospective Unlevered Equity Beta

DebiiCap Costaf [:lu_-h:"" 1,100 1150 1.200 1,250 1,300
0.0 10, 0% 16.56%: 16.88% 172 1% 17.53% 17 86%
5.0 10,00 16,37 16,69 17019 17,23 17859
100 10,00 168,153 16,50 18829 17453

alculations

Prospective Cost of
Equity and WACC

Low High

Prospective US Equity Risk Premium (Rm- &R™
Multiply by: Prospective Levered Equity Beta

W P

Carsgpending

Adjiz

bad Proapactve LIS

Add: Risk-Froo Rato of Return (RAY

¥ Risk Prams

8.50% 6.50%
1.300

Applicable Size/Liguidity Premium®™ 4,90
Nusirative Prospective Cost of Equity 15.48% 17.86%
Multiply by: Prospective EADH+E 100.0% 100.0
Cost of Equity Portion 15.46% 1T 868%
Assumed Cost of Debt (Kd)™ 10,00% 10.00%
Assumad Marginal Cash Ir Tax Rata 25,09 5.0
After-Tay Cost of Dabt 7.50r
Muitiply by: Prospective DUjD+E) .0 (i1
Cost of Debt Portion 0.00% 0.00%
[Istrative WaEE Calulations 15.46% ireesn |

B

Reflecls Guggenbeim Secwribes’ judgmental synibetis of vanous invesh
oi range for b OEpachve LIS &g PRSI | ']

i historicalirealized US equity sk premium data (bod
5" prospective US and global equity risk premia eslimates (v
=58 Finance's and Bloomberg's &x anbe marke
2 podl |<.-“'Q-IE'I\' histoncalirealized US and g'ﬂhé aqualy ek
amnual update to Dhmson, Marsh and Stawntan’s Trumph of
bazad on The CFD Surve)
Source: Ibustrative prospe
Source: U5 Department of the Treasury

20-year US Treasury bond as of February 23, 2024

Applicable sEefqudily premium based on Guggenheim Secunbes’ regresson an

ong

December 23, 2023

19

ng, capdtal markels finan
era: (&) Kroll's (Ffa Dulf & Phelps) curnently re
as-repored and based on a supply-side model), in each case per Krol's C
a focus on curent ex anie markei-r

ive blended cost of debt based on Guggenheim Secunibes’ professional juc
vabsite, “Daily Treasury Par Yield Curve Rates” (ak'a “Constant Maturity Treasury” rates or "CMTs"). Represents the interpolated spot-market vield on tha

s of Kroll's "CRSF Deciles Size Premium
Navigalor. Morway's market cap that was used for the purpeses of calculating the applicable seefiquidty premium was calculated using Morway's 50 calendar day VY

lotal Irve

THENE

ed prospeclive LIS equty risk premiun
miplied prospective LS eguily sk premmium eabrmates, (d) Denson, Marsh and Staunion’s recor
refrud data, in each case per the Credit Susse
e Optrvests: 101 Years of Global Investment Returns) and (2) Graham and Harvey's wnplied prospective US &

mednl Retumns Yearbook 2

data threugh December 31, 3

nér and finance-onented academic perspactives regardng the appropnate
& LIS equily rak prer
t of Capilal Navigater, (b) cerain leading
mabes when available), {c)
ded prospective word equity nak premium
23 [wheeh comphses the most recent

i and Krolls &x pogl
restment
Jamodaran’s,
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3 per Kroll's Cost of Capilal
AF fo the unaffected date of
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Exhibit (d)(2)

NGMBEIO

NON-DISCLOSURE AGREEMENT

This Non-Disclosure Agreement (“Agreement”), effective as of October 31, 2023 (“Effective Date”), is entered into by and between NGM
Biopharmaceuticals, Inc., a Delaware corporation (“Discloser”) and The Column Group LLC (“Recipient”). Under this Agreement, Discloser may
furnish certain of its confidential information to Counterparty in connection with the Counterparty’s evaluation of Discloser (“Purpose’”) upon the terms
and conditions set forth below.

1. Confidential Information. “Confidential Information” means information about, or the existence of this Agreement and/or any potential business
relationship between the parties and all information furnished by Discloser or its Representatives (as defined below) to Recipient or its Representatives,
whether disclosed or provided in oral, written, graphic, electronic, photographic or any other tangible form, including, without limitation: (a) data,
know-how, trade secrets and other intellectual property; (b) information relating to research, products and product candidates, assays, clinical and
regulatory affairs, technology, manufacturing (including without limitation manufacturing methods and cell lines), finances and forecasts, business and
contractual relationships, employees and other business information; and (c) analyses, compilations, studies or other materials prepared by Recipient or
its Representatives containing or based, in whole or in part, upon information that Discloser or its Representatives furnished to Recipient or its
Representatives. Confidential Information shall not include information that Recipient can demonstrate through competent written documentation:

(i) was in Recipient’s or its Representatives’ possession before receipt from Discloser or its Representatives; (ii) is or becomes available to the public
through no fault, act or omission of Recipient or its Representatives; (iii) is furnished to Recipient or its Representatives by a third party under no
obligation of confidentiality and with the right to make such disclosure without restriction; or (iv) was or is independently discovered or developed by
Recipient or its Representatives without reference to or use of Confidential Information. Any combination of features or disclosures shall not be deemed
to fall within the foregoing exclusions merely because certain individual features fall within such foregoing exclusions unless the combination as a
whole falls within any of the above exclusions. “Affiliates” shall mean, as applicable to a party, any entity or person that directly or indirectly controls,
is controlled by or is under common control with such entity or person; “control”, “controlled by”” and “under common control with” shall mean the
possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of an entity or person, whether through
ownership of voting securities, by contract or otherwise. “Representatives” shall mean, as applicable, a party’s Affiliates and its and their respective
directors, officers, partners, employees, consultants, advisors or agents.

2. Confidentiality and Non-Use Obligations. Without the prior written consent of Discloser, Recipient shall not use Confidential Information for any
purpose other than the Purpose. Recipient shall hold Confidential Information in confidence, using at least the same degree of care that Recipient uses to
protect its own Confidential Information, but in no case, less than reasonable care. Without the prior written consent of Discloser, Recipient will not
disclose Confidential Information to any third party; provided that such Confidential Information may be disclosed to those of its Representatives who
have a need to know such Confidential Information for the Purpose, are bound in writing or by an applicable fiduciary or professional duty to
confidentiality




NGMBEIO

and non-use obligations at least as stringent as those set forth herein and have been informed of the confidential nature of such Confidential Information
and of the confidentiality and non-use undertakings of Recipient contained herein. Recipient shall promptly notify Discloser in writing of any
unauthorized access to or release or use of its Confidential Information and shall be fully liable for any action or omission by any of its Representatives
that would be a breach of this Agreement if performed by Recipient. For clarity, such notice shall not remedy any breach of this Agreement resulting
from such unauthorized release, access or use.

3. Mandatory Disclosures. Notwithstanding anything to the contrary set forth herein, Recipient may disclose Confidential Information to the extent
required by law (including, without limitation, as required by securities laws or stock exchange requirements) or by a valid order of a court or other
governmental body having jurisdiction; provided, however, that Recipient shall: (a) promptly notify Discloser in writing of such requirement;

(b) reasonably cooperate with Discloser’s requests to oppose or narrow the scope of such requirement; and (c) if a protective order or other appropriate
remedy is not obtained, (i) furnish only that portion of Confidential Information that the law or a valid order of a court or other governmental body
having jurisdiction requires Recipient to disclose and (ii) maintain its confidentiality and non-use obligations with respect to the information so
disclosed in all other instances and circumstances.

4. Term and Termination; Return or Destruction. This Agreement shall expire one (1) year after the Effective Date. Either party may terminate this
Agreement without cause and at any time by giving thirty (30) days’ prior written notice to the other party. Recipient’s confidentiality and non-use
obligations under this Agreement with respect to Confidential Information shall survive the expiration or earlier termination of this Agreement for a
period of seven (7) years thereafter (except for trade secrets, which shall be held in confidence for so long as they are protected under applicable law as
trade secrets). Recipient shall promptly, upon Discloser’s written request, return to Discloser or, at Discloser’s election and reasonable expense, destroy
all Confidential Information and certify in writing to Discloser the completion of such return and/or destruction; provided, however, that Recipient may
retain: (a) one (1) copy of such Confidential Information in its legal archives solely to monitor Recipient’s surviving obligations under this Agreement
and comply with all applicable laws and regulations; and (b) other copies of Confidential Information that have been created solely by Recipient’s
automatic archiving and back-up procedures to the extent created and retained in a manner consistent with Recipient’s standard archiving and backup
procedures. Recipient shall maintain its confidentiality and non-use obligations with respect to the retained copies of Confidential Information.

5. Title; No License. All materials containing or embodying Confidential Information shall remain Discloser’s property. This Agreement does not, and
shall not be construed to, grant Recipient any right or license by implication or otherwise to Confidential Information or under any intellectual property
or other rights of Discloser.

6. No Obligation or Warranty. Discloser has no obligation to disclose information. Neither party has any obligation to continue discussions or
negotiations or enter into any transaction with the other party. Discloser makes no express or implied warranties or representations of any nature
regarding Confidential Information. Discloser shall have no liability to Recipient or its Representatives relating to or arising from the use of Confidential
Information.
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7. Assignment. Neither party may assign this Agreement without the prior written consent of the other party; provided, however, that a party may assign
this Agreement, as applicable, to an Affiliate or to an entity in connection with a reorganization, merger, acquisition or other sale or license of all or
substantially all of such party’s assets relating to this Agreement. This Agreement shall be binding upon, inure to the benefit of and be enforceable by
the parties’ successors and permitted assigns.

8. Equitable Relief; Governing Law. Any actual or threatened breach of this Agreement may cause Discloser immediate and irreparable harm that
cannot be adequately compensated by monetary damages and Discloser shall be entitled to seek injunctive and/or other equitable relief for any actual or
threatened breach of this Agreement, in addition to any other remedies available at law or equity. This Agreement shall be governed by and interpreted
in accordance with the laws of the State of California without giving effect to any conflict of laws provisions.

9. Notices. Each party shall ensure that all notices, requests or consents (“Notice”) are in writing and delivered to the other party’s address set forth
below by any of the following means: (a) personally (effective upon receipt); (b) by depositing with a nationally recognized overnight courier (effective
one (1) business day after deposit); or (c) by depositing in the United States Mail, postage prepaid, registered or certified mail with a return receipt
requested (effective five (5) days after deposit). Each party shall promptly send a copy of all Notices to the other party’s email(s) set forth below. A
party may change the address or email(s) set forth below by Notice delivered pursuant to this Section 9.

TO NGM TO COUNTERPARTY

ATTN NGM Contracts/Legal Team ATTN James Evangelista

ADDRESS 333 Oyster Point Boulevard ADDRESS 1 Letterman Drive, Building D,
South San Francisco, CA 94080 Suite DM-900

San Francisco, CA 94129
EMAIL(S) EMAIL(S)

respect to the subject matter hereof and supersedes all prior agreements and understandings with respect thereto, whether oral or written. No
amendment, supplement or other modification to this Agreement is effective unless in writing signed by the parties. No waiver of any rights under this
Agreement shall be effective unless in writing signed by the party making such waiver. Any waiver or failure to enforce any provision of this Agreement
on one occasion shall not be deemed a waiver of any other provision or of such provision on any other occasion. If any provision of this Agreement is
adjudicated to be invalid or unenforceable in any jurisdiction, such invalidity or unenforceability shall not affect any other provision or application of
this Agreement which can be given effect without the invalid or unenforceable provision and shall not invalidate or render unenforceable such provision
in any other jurisdiction. This Agreement may be executed in any number of counterparts (including electronic counterparts). Each counterpart shall be
deemed an original as against any party whose signature appears thereon, and counterparts together shall constitute one and the same instrument.

3
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Each party has caused this Agreement to be executed personally or by its duly authorized corporate officers or representatives as of the Effective
Date.

NGM Biopharmaceuticals, Inc. The Column Group LLC
By: /s/ Valerie Pierce By: /s/ Peter Svennilson
Name: Valerie Pierce Name: Peter Svennilson
Title:  SVP & General Counsel Title:  Managing Partner
Date:  10/31/2023 Date:  10/31/2023



Exhibit (f)

Section 262 of the General Corporation Law of the State of Delaware
§ 262 Appraisal rights

(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of
this section with respect to such shares, who continuously holds such shares through the effective date of the merger, consolidation, or conversion, who
has otherwise complied with subsection (d) of this section and who has neither voted in favor of the merger, consolidation or conversion nor consented
thereto in writing pursuant to §228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder’s shares of
stock under the circumstances described in subsections (b) and (c) of this section. As used in this section, the word “stockholder” means a holder of
record of stock in a corporation; the words “stock” and “share” mean and include what is ordinarily meant by those words; the words “depository
receipt” mean a receipt or other instrument issued by a depository representing an interest in 1 or more shares, or fractions thereof, solely of stock of a
corporation, which stock is deposited with the depository; the words “beneficial owner” mean a person who is the beneficial owner of shares of stock
held either in voting trust or by a nominee on behalf of such person; and the word “person” means any individual, corporation, partnership,
unincorporated association or other entity.

(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent or converting corporation in a merger,
consolidation or conversion to be effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 255, § 256, §
257, § 258, § 263, § 264 or § 266 of this title (other than, in each case and solely with respect to a domesticated corporation, a merger, consolidation or
conversion authorized pursuant to and in accordance with the provisions of § 388 of this title):

(1) Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock, which
stock, or depository receipts in respect thereof, at the record date fixed to determine the stockholders entitled to receive notice of the meeting of
stockholders, or at the record date fixed to determine the stockholders entitled to consent pursuant to § 228 of this title, to act upon the agreement of
merger or consolidation or the resolution providing for conversion (or, in the case of a merger pursuant to § 251(h) of this title, as of immediately prior
to the execution of the agreement of merger), were either: (i) listed on a national securities exchange or (ii) held of record by more than 2,000 holders;
and further provided that no appraisal rights shall be available for any shares of stock of the constituent corporation surviving a merger if the merger did
not require for its approval the vote of the stockholders of the surviving corporation as provided in § 251(f) of this title.

(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or
series of stock of a constituent or converting corporation if the holders thereof are required by the terms of an agreement of merger or consolidation, or
by the terms of a resolution providing for conversion, pursuant to §251, § 252, § 254, § 255, § 256, § 257, § 258, § 263, §264 or § 266 of this title to
accept for such stock anything except:

a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or of the converted entity if such entity is a
corporation as a result of the conversion, or depository receipts in respect thereof;



b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in
respect thereof) or depository receipts at the effective date of the merger, consolidation or conversion will be either listed on a national securities
exchange or held of record by more than 2,000 holders;

c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or

d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts
described in the foregoing paragraphs (b)(2)a., b. and c. of this section.

(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not
owned by the parent immediately prior to the merger, appraisal rights shall be available for the shares of the subsidiary Delaware corporation.

(4) [Repealed.]

(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares
of any class or series of its stock as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the corporation is a
constituent corporation, the sale of all or substantially all of the assets of the corporation or a conversion effected pursuant to § 266 of this title. If the
certificate of incorporation contains such a provision, the provisions of this section, including those set forth in subsections (d), (e), and (g) of this
section, shall apply as nearly as is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger, consolidation or conversion for which appraisal rights are provided under this section is to be submitted for
approval at a meeting of stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on
the record date for notice of such meeting (or such members who received notice in accordance with §255(c) of this title) with respect to shares for
which appraisal rights are available pursuant to subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the
constituent corporations or the converting corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent
corporations or the converting corporation is a nonstock corporation, a copy of §114 of this title) or information directing the stockholders to a publicly
available electronic resource at which this section (and, § 114 of this title, if applicable) may be accessed without subscription or cost. Each stockholder
electing to demand the appraisal of such stockholder’s shares shall deliver to the corporation, before the taking of the vote on the merger, consolidation
or conversion, a written demand for appraisal of such stockholder’s shares; provided that a demand may be delivered to the corporation by electronic
transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such demand will be sufficient
if it reasonably informs



the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such stockholder’s shares. A proxy
or vote against the merger, consolidation or conversion shall not constitute such a demand. A stockholder electing to take such action must do so by a
separate written demand as herein provided. Within 10 days after the effective date of such merger, consolidation or conversion, the surviving, resulting
or converted entity shall notify each stockholder of each constituent or converting corporation who has complied with this subsection and has not voted
in favor of or consented to the merger, consolidation or conversion, and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this
section, of the date that the merger, consolidation or conversion has become effective; or

(2) If the merger, consolidation or conversion was approved pursuant to § 228, § 251(h), § 253, or § 267 of this title, then either a
constituent or converting corporation before the effective date of the merger, consolidation or conversion, or the surviving, resulting or converted entity
within 10 days after such effective date, shall notify each stockholder of any class or series of stock of such constituent or converting corporation who is
entitled to appraisal rights of the approval of the merger, consolidation or conversion and that appraisal rights are available for any or all shares of such
class or series of stock of such constituent or converting corporation, and shall include in such notice either a copy of this section (and, if 1 of the
constituent corporations or the converting corporation is a nonstock corporation, a copy of § 114 of this title) or information directing the stockholders to
a publicly available electronic resource at which this section (and § 114 of this title, if applicable) may be accessed without subscription or cost. Such
notice may, and, if given on or after the effective date of the merger, consolidation or conversion, shall, also notify such stockholders of the effective
date of the merger, consolidation or conversion. Any stockholder entitled to appraisal rights may, within 20 days after the date of giving such notice or,
in the case of a merger approved pursuant to § 251(h) of this title, within the later of the consummation of the offer contemplated by § 251(h) of this title
and 20 days after the date of giving such notice, demand in writing from the surviving or resulting entity the appraisal of such holder’s shares; provided
that a demand may be delivered to such entity by electronic transmission if directed to an information processing system (if any) expressly designated
for that purpose in such notice. Such demand will be sufficient if it reasonably informs such entity of the identity of the stockholder and that the
stockholder intends thereby to demand the appraisal of such holder’s shares. If such notice did not notify stockholders of the effective date of the merger,
consolidation or conversion, either (i) each such constituent corporation or the converting corporation shall send a second notice before the effective
date of the merger, consolidation or conversion notifying each of the holders of any class or series of stock of such constituent or converting corporation
that are entitled to appraisal rights of the effective date of the merger, consolidation or conversion or (ii) the surviving, resulting or converted entity shall
send such a second notice to all such holders on or within 10 days after such effective date; provided, however, that if such second notice is sent more
than 20 days following the sending of the first notice or, in the case of a merger approved pursuant to § 251(h) of this title, later than the later of the
consummation of the offer contemplated by § 251(h) of this title and 20 days following the sending of the first notice, such second notice need only be
sent to each stockholder who is entitled to appraisal rights and who has demanded appraisal of such holder’s shares in accordance with this subsection
and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section. An affidavit of the secretary or assistant secretary or of the
transfer agent of the corporation or entity that is required to give either notice that such notice has been given shall, in the absence of fraud, be prima
facie evidence of the



facts stated therein. For purposes of determining the stockholders entitled to receive either notice, each constituent corporation or the converting
corporation may fix, in advance, a record date that shall be not more than 10 days prior to the date the notice is given, provided, that if the notice is
given on or after the effective date of the merger, consolidation or conversion, the record date shall be such effective date. If no record date is fixed and
the notice is given prior to the effective date, the record date shall be the close of business on the day next preceding the day on which the notice is
given.

(3) Notwithstanding subsection (a) of this section (but subject to this paragraph (d)(3)), a beneficial owner may, in such person’s
name, demand in writing an appraisal of such beneficial owner’s shares in accordance with either paragraph (d)(1) or (2) of this section, as applicable;
provided that (i) such beneficial owner continuously owns such shares through the effective date of the merger, consolidation or conversion and
otherwise satisfies the requirements applicable to a stockholder under the first sentence of subsection (a) of this section and (ii) the demand made by
such beneficial owner reasonably identifies the holder of record of the shares for which the demand is made, is accompanied by documentary evidence
of such beneficial owner’s beneficial ownership of stock and a statement that such documentary evidence is a true and correct copy of what it purports to
be, and provides an address at which such beneficial owner consents to receive notices given by the surviving, resulting or converted entity hereunder
and to be set forth on the verified list required by subsection (f) of this section.

(e) Within 120 days after the effective date of the merger, consolidation or conversion, the surviving, resulting or converted entity, or any
person who has complied with subsections (a) and (d) of this section hereof and who is otherwise entitled to appraisal rights, may commence an
appraisal proceeding by filing a petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders.
Notwithstanding the foregoing, at any time within 60 days after the effective date of the merger, consolidation or conversion, any person entitled to
appraisal rights who has not commenced an appraisal proceeding or joined that proceeding as a named party shall have the right to withdraw such
person’s demand for appraisal and to accept the terms offered upon the merger, consolidation or conversion. Within 120 days after the effective date of
the merger, consolidation or conversion, any person who has complied with the requirements of subsections (a) and (d) of this section hereof, upon
request given in writing (or by electronic transmission directed to an information processing system (if any) expressly designated for that purpose in the
notice of appraisal), shall be entitled to receive from the surviving, resulting or converted entity a statement setting forth the aggregate number of shares
not voted in favor of the merger, consolidation or conversion (or, in the case of a merger approved pursuant to § 251(h) of this title, the aggregate
number of shares (other than any excluded stock (as defined in § 251(h)(6)d. of this title)) that were the subject of, and were not tendered into, and
accepted for purchase or exchange in, the offer referred to in § 251(h)(2) of this title), and, in either case, with respect to which demands for appraisal
have been received and the aggregate number of stockholders or beneficial owners holding or owning such shares (provided that, where a beneficial
owner makes a demand pursuant to paragraph (d)(3) of this section, the record holder of such shares shall not be considered a separate stockholder
holding such shares for purposes of such aggregate number). Such statement shall be given to the person within 10 days after such person’s request for
such a statement is received by the surviving, resulting or converted entity or within 10 days after expiration of the period for delivery of demands for
appraisal under subsection (d) of this section hereof, whichever is later.



(f) Upon the filing of any such petition by any person other than the surviving, resulting or converted entity, service of a copy thereof shall
be made upon such entity, which shall within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a
duly verified list containing the names and addresses of all persons who have demanded appraisal for their shares and with whom agreements as to the
value of their shares have not been reached by such entity. If the petition shall be filed by the surviving, resulting or converted entity, the petition shall
be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall give notice of the time and place fixed for the
hearing of such petition by registered or certified mail to the surviving, resulting or converted entity and to the persons shown on the list at the addresses
therein stated. The forms of the notices by mail and by publication shall be approved by the Court, and the costs thereof shall be borne by the surviving,
resulting or converted entity.

(g) At the hearing on such petition, the Court shall determine the persons who have complied with this section and who have become
entitled to appraisal rights. The Court may require the persons who have demanded an appraisal for their shares and who hold stock represented by
certificates to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings; and if any
person fails to comply with such direction, the Court may dismiss the proceedings as to such person. If immediately before the merger, consolidation or
conversion the shares of the class or series of stock of the constituent or converting corporation as to which appraisal rights are available were listed on a
national securities exchange, the Court shall dismiss the proceedings as to all holders of such shares who are otherwise entitled to appraisal rights unless
(1) the total number of shares entitled to appraisal exceeds 1% of the outstanding shares of the class or series eligible for appraisal, (2) the value of the
consideration provided in the merger, consolidation or conversion for such total number of shares exceeds $1 million, or (3) the merger was approved
pursuant to § 253 or § 267 of this title.

(h) After the Court determines the persons entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules
of the Court of Chancery, including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall determine the fair
value of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger, consolidation or conversion,
together with interest, if any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court shall take into account
all relevant factors. Unless the Court in its discretion determines otherwise for good cause shown, and except as provided in this subsection, interest
from the effective date of the merger, consolidation or conversion through the date of payment of the judgment shall be compounded quarterly and shall
accrue at 5% over the Federal Reserve discount rate (including any surcharge) as established from time to time during the period between the effective
date of the merger, consolidation or conversion and the date of payment of the judgment. At any time before the entry of judgment in the proceedings,
the surviving, resulting or converted entity may pay to each person entitled to appraisal an amount in cash, in which case interest shall accrue thereafter
as provided herein only upon the sum of (1) the difference, if any, between the amount so paid and the fair value of the shares as determined by the
Court, and (2) interest theretofore accrued, unless paid at that time. Upon application by the surviving, resulting or converted entity or by any person
entitled to participate in the appraisal proceeding, the Court may, in its discretion, proceed to trial upon the appraisal prior to the final determination of
the persons entitled to an appraisal. Any person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to
subsection (f) of this section may participate fully in all proceedings until it is finally determined that such person is not entitled to appraisal rights under
this section.



(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving, resulting or converted
entity to the persons entitled thereto. Payment shall be so made to each such person upon such terms and conditions as the Court may order. The Court’s
decree may be enforced as other decrees in the Court of Chancery may be enforced, whether such surviving, resulting or converted entity be an entity of
this State or of any state.

(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the
circumstances. Upon application of a person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection
(f) of this section who participated in the proceeding and incurred expenses in connection therewith, the Court may order all or a portion of such
expenses, including, without limitation, reasonable attorney’s fees and the fees and expenses of experts, to be charged pro rata against the value of all the
shares entitled to an appraisal not dismissed pursuant to subsection (k) of this section or subject to such an award pursuant to a reservation of jurisdiction
under subsection (k) of this section.

(k) From and after the effective date of the merger, consolidation or conversion, no person who has demanded appraisal rights with respect
to some or all of such person’s shares as provided in subsection (d) of this section shall be entitled to vote such shares for any purpose or to receive
payment of dividends or other distributions on such shares (except dividends or other distributions payable to stockholders of record at a date which is
prior to the effective date of the merger, consolidation or conversion); provided, however, that if no petition for an appraisal is filed within the time
provided in subsection (e) of this section, or if a person who has made a demand for an appraisal in accordance with this section shall deliver to the
surviving, resulting or converted entity a written withdrawal of such person’s demand for an appraisal in respect of some or all of such person’s shares in
accordance with subsection (e) of this section, then the right of such person to an appraisal of the shares subject to the withdrawal shall cease.
Notwithstanding the foregoing, no appraisal proceeding in the Court of Chancery shall be dismissed as to any person without the approval of the Court,
and such approval may be conditioned upon such terms as the Court deems just, including without limitation, a reservation of jurisdiction for any
application to the Court made under subsection (j) of this section; provided, however that this provision shall not affect the right of any person who has
not commenced an appraisal proceeding or joined that proceeding as a named party to withdraw such person’s demand for appraisal and to accept the
terms offered upon the merger, consolidation or conversion within 60 days after the effective date of the merger, consolidation or conversion, as set forth
in subsection (e) of this section.

(1) The shares or other equity interests of the surviving, resulting or converted entity to which the shares of stock subject to appraisal under
this section would have otherwise converted but for an appraisal demand made in accordance with this section shall have the status of authorized but not
outstanding shares of stock or other equity interests of the surviving, resulting or converted entity, unless and until the person that has demanded
appraisal is no longer entitled to appraisal pursuant to this section.
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DAVID J. WOODHOUSE, PH.D.
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(Exact Name of Registrant and Name of Person Filing Statement)

Table 1 — Transaction Value

Transaction Fee Amount of
Valuation rate Filing Fee
Fees to Be Paid $135,294,292.20 (1) | 0.0001476 | $19,969.44 (2)
Fees Previously Paid $— $—
Total Transaction Valuation $135,294,292.20
Total Fees Due for Filing $19,969.44 (3)
Total Fees Previously Paid $—
Total Fee Offsets $—
Net Fee Due $0.00
Table 2 — Fee Offset Claims and Sources
Fee
Paid
Form with
Registrant or Initial Fee Fee
or Filer Filing File Filing Filing Offset Offset
Name Type Number Date Date Claimed Source
Fees Offset Claims SC TO-T| 005-90978 | March 8, 2024 $19,969.44 (3)
Fee Offset Sources
(3) | SCTO-T| 005-90978 March 8, 2024 $19,969.44 (3)
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Estimated solely for the purpose of calculating the filing fee. The transaction value was calculated by adding (i) the product of (a) $1.55, which is
the price per share of common stock of NGM Biopharmaceuticals, Inc. (the “Company”) (each, a “Share”), and (b) 83,922,383 Shares issued and
outstanding (including shares underlying restricted stock units) and (ii) the product of (a) the difference between (1) $1.55 and (2) an exercise
price of $0.84 (the weighted-average exercise price of the outstanding in-the-money options) and (b) in-the-money stock options representing the
right to purchase an aggregate of 7,344,505 Shares. The calculation of the transaction value is based on information provided by the Company as
of March 1, 2024.

The amount of the filing fee was calculated by multiplying the transaction value by 0.0001476.

Atlas Neon Merger Sub, Inc., Atlas Neon Parent, Inc., The Column Group, LP, The Column Group GP, LP, The Column Group II, LP, The
Column Group II GP, LP, The Column Group Management, LP, Ponoi Capital, LP, Ponoi Management, LLC, Ponoi Capital II, LP, Ponoi II
Management, LLC, The Column Group III, LP, The Column Group III-A, LP, The Column Group II GP, LP, The Column Group IV, LP, The
Column Group IV-A, LP, The Column Group IV GP, LP, TCG IV GP, LLC, The Column Group Opportunity III, LP, The Column Group
Opportunity ITII GP, LP, TCG Opportunity III GP, LLC, Peter Svennilson, David V. Goeddel and Timothy Kutzkey previously paid $19,969.44
upon the filing of their Schedule TO-T on March 8, 2024 in connection with the transaction reported hereby



