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2024-02-28 Incepto - - {8 Al Qg 00X YIEZ2R S SHE M
- Texas 9| Houston 0|01 MIE 7 A 22|
A QU=
2024-02-27 Houston Medical Imaging - = - MRI, CT, PET/CT & multi-modality AH|A
Mz
- ¢zt 135,000 21 X2|, =X $28M 0|4
2022-11-28 Google Health - I 2t CT 718t I B olF 2E I el
- MRI 7JgF MM 24
2022-11-24 Bayer - MMt .
4 S°% - Bayer 9 'Calantic’ XY &2M ZMHE 0|8
2022-05-11 Cancer Moonshot - - -
2022-01-24 Aidence Holding 452 I 2t CT 718t Al ZITH &34 JHEA} Q1
HPMY
2022-01-24 Quantib 42.3 5—_|X'§I-' MRI 7|8F Al TITH S8 A Q1
=2
2021-07-27 AstraZeneca - |t CT 218t =7] XIT e
2021-04-08  Netherlands Cancer Institute(NKI) - |t CT 7]gr Teh S
2020-08-06 Hologic - R RLEIE Il Al TT IEUHY HZ
2020-03-11 DeepHealth 346 QY YRGS Vgt Al TTH EE JHEAL Qs
2019-08-02 Nulogix - = Al XIEh ABLERY X2 75% Q=
2015 Philips - - Ol0|X] E& It MM &Y
. - MRI, CT 7|¢t | HF &4
2013-05-29 GE HealthCare - LRty

- GE HealthCare 2| 'READY View' £3M 0|8

Xt&: RadNet, o1

7

BHEL 71835d MM
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RadNet '25& WHEX}F OiE SA| EE

Oi=2|2t  Oi=2|2t 7|2+ i EA| A ZIo HS A
H2[2t rLE 12t BARDY AUzl |2k LW He 4 2= 10 2R 34| =
AEr 8¢ e 34 (=) (=
O|xt Tl X|71 HAKX
01/03  01/03 Howard G. Berger 2 = Sl e $0 250,000 40,236
(Chairman & CEQ)
03/05 08/19 Cornelis Wesdorp CIX|Y dA AtHE HE $358,610 6,500 54,495
ME XY £ 2FXt
03/17 08/27 Norman R. Hames . $1,603,620 28,447 19,889
(western operations COO)
2 X¥ X0 I}
05/16 05/16 Stephen M. Forthuber . $1,135,599 18,820 535,182
(eestern operations COO)
08/19 08/19 Ranjan Jayanathan X1 HE ®MXKCIO) $4,427,865 65,598 138,198
08/13 08/13 David Jeffrey Katz X0 HE XHAXHCLO) $1,161,270 17,000 86,774
05/22 06/17  Alma Gregory Sorensen Z|10 npst HAXKHCSO) $5,674,100 105,600 1,165,345
06/05 06/05 Michael N. Murdock M&A AtHE EAPE $646,213 11,132 43,084
05/16 05/16 Lawrence Larry Levitt TAF W HHEA $305,450 5,000 164,957
AL 2% o &
03/07  03/07 David L. Swartz re 0|0T 7 $1,271,000 25,000 174,067
TI=

t&: sec.gov, 7|25¢ EIMXIME

=/tE

20% 1

16%

12%

8%

4% -

GDP CHH| "AFHOf HIE HIS 0|

0%

22y w7

=

=
o —_ ~ m < wn O ~ [ee] o~ o - ~ m < wn ~O ~ [ee] o~ o —_ ~ m <
8 g8 838388 8 & =2 =~~==2=22=2 %2228~~~ N N
8 8 8 8 8 8 8 8 8 80 oo oo oo o oo oo o o o o
~N ~N ~N ~ ~ ~ ~ ~ ~N ~N ~N ~ ~ ~ ~ ~ ~ ~N ~N ~ ~ ~ ~ ~ ~

Xt&: Statista, Our World in Data, WHO, 7|33 2|MX4H
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Recursion Pharmaceuticals rxrx.us)

Xt OloX|1d QoL AXNEL= HHEHO0| S8

+ Al MO} Tl ZE R10] IHe] To[malol et EO! UK
- OITUHE X6H0 KI&HQ! KAt V|2 &, AXET QuiEo| 50

FoIF AT AE 71X ||, TS| Y] B LY OIYAES

HNE XI&oHH Mt 71X O|o{X|= &
2025 AXe mEY $19.2M(F 2662 ¥, YoY +33.3%, QoQ
+30.6%), SY0IY -$176.2M(2F 2,4432 91, YoY XX, QoQ
XX, FAO|AE -917.7%), Y7|£&0|2 -$171.9M( 2,384
2, YoY HX|, QoQ HX|}2 7|2%Ct 231 118 Tempus Al 2}
|Zet A, ‘244 11€0| 2423 Exscientia 29| 7Y
EOZ SFINUH| SAHO| HEI XHZE RX|ZIACE AL =
2024 $739M » 3Q24 $74.6M » 4Q24 $98.3MP» 1Q25
$129.6M P> 2025 $128.6M O ZII3Ct,

2025 U HIMXpAS $533.8M(QF 7,402 /)2 HQstn
ULt Xt 6", & 20%9 QlHE FAXXFOHH HIE X
7|ZE XL 260 2443 THH| dig ATE2 35% =
IS JHX|D UCH'26E 2t s AR $390M 0|6t SH),
Hojl= 0]0] 25% ME AUXRE £ZF0=Z AZES AEstn
ICH'25'F ¢iZt HF AHBH $450M O[st SH) oY FSHY
PYE|H 279 UMK Ho 2FO0| IHsSiTh

=t

=

2

U'I

—_—

rul'l ;o

OrdAE 7IckE|]

SAtE 269 K| J|E0| HYS TWSHH o MEUASS
E5 $100M(F 1,389 )9 OIUAES st 4 QICtn
MYStD AUCE Sanofi @F = 152 2 JHY 22 S8 Y2,
Roche @t EfZl &5& St OEAE 24 50| F2 LHEOITt
Ol F2 1025 AN &' % 7| HIO|EE XIgSIH
253 58 X9| J&nt I HHYX| H_ATHE AOITt

> St / SEFF AAMA

ATHZ=TH(25.9.12): $4.83
SEITL AMMA: $6.47

> EXtolA HAIMA
o= 2 =
25% 75% 0%
Stock Data
MARF Y3t
S&P 500(9/12) 6,584.29
EIWESIYEEES 0 4.83/6.47
522 %|11/AX (HKD) 1236 /3.79
AI7H54 (2 HKD) 2,097
REFH =+ (T F) 407
LY AHHY (3M) 24,424,849

Earnings & Valuation

(4Tt §) FY23 FY24 FY25E FY26E
DH""" 45 58 72 87
gloje) -350 -479 -659 -548
OPM(%) -7853 -819.0 -9205 -633.2
=019 -328 -464 -681 =552
EPS =16 -1.7 =16 -1.3
Bt&(%) X X X X
PER(HH) - - - -
PBR(HH) 5.0 2.6 4.1 59
ROE(%) = - = -
Hi =215 (%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIHYE (%) YTD ™M 6M 12M
A -28.6 -10.7 -21.7 -25.7
S&P Index 11.9 2.1 17.6 17.7
(23.9.13=10 A MHAFEI—A

S&P500
200

o k¥ %

23/9 24/3 24/9

25/3

Xtz: HIolEf AEY AMMA, JI&5H 2IMX|
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Recursion Pharma @2t A& 20| 3 ™

Recursion Pharma £7] A% 0| 3 MY

— O
($mil) =z EBITDA ($mil) atEH EBITDA
400 —+—EBITDA OIXI(2) 0% 50 —o—EBITDA OFZI(2) 0%
200 ” .'"o ° o'. [
J e’ [ )
L -500% °17 o T T T 2% || -1000%
0 ; > . . ) \
o_.\./ -50 o,. )
-200 - -1000% \ r ~2000%
-100 .
-400
F —1500% -150 F —3000%
-600 { d '
~800 - ~2000% 200 — — N N Mm Mm < < W - ~o00%
5 8 8§ & 48 ¢ EEEEEEEEE:
f R R R & 8 © = m = m = m = m = g
~N ~N ~N
) MY*K|= Bloomberg Consensus #) MYX|= Bloomberg Consensus
Xt2: Bloomberg, 71253 2IAMX|IMEH XtZ: Bloomberg, 7|83 ZIMXAH
Recursion Pharma ¢2t =X EBITDA 30| Recursion Pharma 27| =& EBITDA 20|
($mil) ZYEBTIDA —e—HIS(D) ($mil) ZYEBTIDA  —e—HIE(®)
0 , , , , 0% 0 . . . ; —e— , 0%
[ )
-100 - o—e" /‘A —
L -200% -50 o ° + —1,000%
-200
-300 A =234 - —400% -100 A -89 92 -91 r —2,000%
-326
-400 A o
.\ o | —600% ~150 4 - -3,000%
-500 - o—_3 / -163 -161
L -800% e -172
~600 - \. -538 -200 - -171 -
-636 o S 3 3 ¥ K L B OB
-700 - L -1,000% O O O O O O N N
2022 2023 2024 2025E  2026E - 8 m 5 - & O O
) MUX|= Bloomberg Consensus Z) MYX|= Bloomberg Consensus
XZ: Bloomberg, 7|2&3 2|MX|ME Xt&: Bloomberg, 7|@3# 2IAMX[HH
Recursion Pharmaceuticals &% 92 4 DHE
Al2| oHo| maol ey ESEEE target e
REC-617
1H25 nget CDK7 HE 50 A4 A
(EXS617) e © °
REC-4881 M i EES(FAP) MEK1/2 'TUPELO' YAl 2 %7} o184, &5 Hjo|H
REC-617
, . =
JHIS (BE617) oge CoK7 ELUCIDATE' 14 el £0{ 27} H0|E|
P13K-alpha
REC-7735 [uror ST MM e = S 23 g
=] H1047R H (=] HE S = E%
1H26 REC-1245 HR-proficient 2 RBM39 o £of otFY, PK £7| GoIE
REC-3565 BAII ofd B MALTI1 o £0f Qtxd, PK X7| HIo|E]
2H26 REC-102
Ol AZ(HPP ENPP1 14 JHAl
(REV102) SHPP) ©
Xt&: Recursion Pharmaceuticals, 7|&5%# 2|MXIMEH
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Z2tASHEl Recursion Pharmaceuticals IHO|Z2tQl

ot njo|zatoly g3 target Y 14 24 34
REC-617
k=l CDK7 ELUCIDATE
(EXS617)
REC-1245 HR-proficient RBM39 DAHLIA
3 REC-3565
BMIE ot = MALT]I EXCELERIZE
(EXS73565) 2 =g 39
PI3K-alpha
REC-7735 Qe
e H1047R
REC-4881 IS i ZEE(FAP) MEK1/2 TUPELO
ol 2@ REC-102
X QIAME AZ(HPP) ENPP1
(REV102)
M4z REC-994 SHTHAF S J1H nIF eI SYCAMORE
REC-2282 2y NFNQSS HDAC POPLAR
o =% REC-3964 C. difficile Z¥& TcdB ALDER
REC-4209
; E24 o 4R3(PF) o3 7H
(Epsilon)
REC-4539
QAl ZCt 24 e AMEH et LSD1 ENLYGHT
oo & (EXS74539) l:iél =20 1' 1|:|
Xt&: Recursion Pharmaceuticals, 7|33 2lMX[MEH
Recursion Pharmaceuticals@t =8 K| 2t Y
Al MIE AL He
Al B Aof JHe H|of
'20-09 Bayer °° et A
(upfront $80M + Z|CH OrYAE $1.58, T2 X|TH 7 JH)
Al HEX} 3152 AlE al A3}y xorr‘:a‘j)do_‘rjtll- oF
'21-12 Genentech(Roche) 12 s i et oA
(upfront $150M + IE2I4ch A0 $300M X T2 X|TH 40 JH)
Al MEXt stgtE B o Hosh Mof R Aof
'22-01 Sanofi (A eleE S 8 =
(upfront $100M + X[CH OFUAE $5.1B, T2 X[CH 15 7H)
50M EXt 9
'23-07 NVIDIA S50M =4 %3, N
KM 4T HEEH Y
Al 7|8t Z=QF 9l TSk AIQF JHEr H|oF
'23-09 Merck KGaA e 1= e
(upfront $20M + Z|Tf OrYAE $650M, T2 %|TH 3 7H)
'23-11 Tempus Al DNA 59| G0 &Y A<t
'23-12 Enamine SIstE Bto|lE 2| &l H|of
'24-05 Helix R Y HE A H
'24-10 Google Cloud 2URE, YHH Al Y A
'25-01 Faro Health Al 718t 4 Al™ CIXEQ! Ao
'25-01 Faro Health Al 7|8 QN T2EE CIXFQI X|XEH H|F
'25-04 HealthVerity Al J7|8F AX| GOl UM AlF 24
'25-06 MIT Ze XsHd O|F KEMICH MAEH Al 2 'Boltz-2' A

F) §& 2M= Exscientialt S O|M0f HIAME HQf

Xt&: Recursion Pharmaceuticals, 7|2

= a|MKAE
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Recursion Pharmaceuticals A|7tE 20| &A1

($mil) O|= 'Stargate Project' &4H
8,000 9 M 0|2 ot oE WAl BZA|Q| Tempus Al T4
7,000 S8 O A4 JIH('25-1)
6,000 . N
Tempus Al2t DNA & GIIO|E] ¥ H 2 HIA('23-11) \
5,000 \ Google Cloudot 22teE %
4,000 NVIDIAZEE $50M £Xt QX| 43('23-7) ‘\\ 9l AMES Al E('24-10) N\
3,000 )
2,000
H 11ro|nar0|
1,000 ES K1) A ==
. EESTRCEIE] Al 419¢ JHAF Exscientia®io] B WEH(24-8) - M;an s WH(25- 5)"
< ~ o - < ~ o —_ < ~ o g < ~ o —_ < ~
o o —_— o o o Lond o o o —_ o o o Lol o o o
T T T L L T
~ ~ ~ N N ~ N ~N N N ~ ~ ~N ~ ~ ~N ~N ~N
Xt&: Bloomberg, Recursion Pharmaceuticals, A2H%E, I|2F3 2|AMX|4HIE

X MAHLL Al 2EO| $2EE0tH LS LSt Y ZME

Full-stack Recursion OS is industrializing first-in-class & best-in-
class drug discovery

Learn

N
f “ Real | World /
> World / Model >\
Insight ,\\/ Pipelir;e
Hypothesize
Learn
> Hypothesize ®
Genomics f‘i Multiomic
Network Mapping
Transcriptomics @ Target & Pathway
Deconvolution

Phenomics @&
Protein-Ligand

Proteomics . Binding Affinity
Generative
Automated v
gyntheSIs . Molecular Design
Automated . PADMET &
ADMET ¥ Property Prediction
e ) =
InVivomics @ In Vivo Toxicity
Prediction
Real-world . Clinical Trial
Patient Data S s_|n1c|at.ona
imulation

Xt&: Recursion Pharmaceuticals
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‘Recursion OS 2.0 EAIE

Al-powered Biological Insights Al-enabled Precision Design Al-informed Clinical Development

Transcriptomics 3D Protein & Causal A Patient stratification
Assay & Models MOA Atomistic Models & indication selection
Phenomics > [} Deconvolution /.
Assay & Models / i
@ Molecular Automated
S Property Chemnstry
Nomination prediction @ Design ClinTech
Workflow & Design / Workflow Workflow
[
f
Scientific Agents L Scientific Agents
\\ Al-| pcwered Cllnlca! Trial
Scaled Binding LLMs & Automated \\{_/ Automated Recm:tment Design
Affinity Predictions Ny ] =< Graphs Biology
ML-based Patient
Connectivity (RWD)
Xt&: Recursion Pharmaceuticals
M-8 = — (=5 <] (=] A
JHE-0|E THI|X| =& Al S|E I7[X-22 =& gdE M=+
e=)) (1)
14 - 3,000 +
12.0 2,500
12 4 2,500 -
10 A
2,000 A
8 4
1,500 A
6
4.1 1,000 A
4 4 ,
5 | 500 - 240
0 : 0 : N
PIERN Recursion J|E AMA BE Exscientia

Xt&: Recursion Pharmaceudticals, 7|8

S BMXIME

SH SZ-IND AN EXt HIE S 2F LIVK| Aele At
($mil) (oHg)

30 1 27 60 54

25 1 50 -

20 40

15 30 -

10

10 1 20 A

5 10 1

0 T 0 T

J|E M T Recursion I|E AL BE

Xt&: Recursion Pharmaceuticals, 7|53 2|MXME Xt&: Recursion Pharmaceuticals, 7185

XI&: Recursion Pharmaceuticals, 7|&

S8 2IMXIHE

Recursion

A BIMIME
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Recursion Pharmaceuticals ‘258 WHEXI HE 2A| ™2

0] 3 0O 3 3 O Al A X} O XEAl A
H& 2|2t H=7|2t BAXY A Izt W e FA 2 THo] 8] FA 2
PNES =Tl E22 e = (=) (=)
Christoph DESARAXL U XD HIYX
2025-01-08  2025-03-06 el ol e e $1,084,860 142,701 1,256,024
Gibson (Co-Founder, CEQ)
Ben. R. X1 TP AMAXHCFO) U
2025-02-03  2025-02-18 163,197 17,423 875,727
Taylor A2 ©ol tHE $163, 7. '
Xl E JHer al Arg§
2025-02-03  2025-02-03  Najat Khan = H:’L i o2 i $19,959 2,753 712,381

MEYXHCRCO)

t&: sec.gov, 7|25 ¢ EIMXIME
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XA

o 2 IAEMXIRE A 2IMXIMET AMEE £ Qe X2 U HE2EE 22 AUOLL, YA O3 Heo|Lt AXYE 25
o & Qll, §X| glo| ojHOo| HAE £ USLICE :ﬂ
o 2 ZARMIIEE RIIEH BXIE st HEHITS SHOZE YA DM HIZE:E HOXtE2 N, RIS EF, 53, U I]'IO
Oje| 20t el S0 25t QAEEE MMOoZ EXIAL Xpilo| TNt ML) O|R0{X0f 6th, YAle & Xtgo| LHE0 2 om
St0] AWoHXl US| XML Aol CHEIK ofist MAL X|X| ol HE 2HoM ZFHE AR & = H&ULTH r"i_.l'
o 2 IA BEMXIRE RTOZE 0, 2X, MA|, HiE, ME, WA, HY, EMote 59 WHOZ XS FHdsts FL0le & "
YO 25t Tl - ALY MAS XA ELCH
EXelA HEWHE(2944) SHEFI F0[(27HH)
SE S
14 %@ FHn
29 R Exeld  smxEt 0 S () +57t Ehe
oY =3t Fot 60,000 -
AFE o] oy
50,000 -
H 2023-11-09  Buy(initiate) 46,0009  6JH® -2470 1.0
(338220) 2024-04-29  Buy(Maintain) 360008 6B -22.34 -17.64 40,000
-05- intai 2 - -1.62
2024-05-14 Buy(Maintain) 340009 6MHE -1450 6 30,000 1
2024-08-01  Buy(Maintain) 48,0008  6JH® -35.17 -33.23
2024-08-06  Buy(Maintain) 48,0008  6JH¥ -34.88 -30.21 20,000 +
2024-08-16  Buy(Maintain) 48,0008  6JH® -3425 -2135 10,000
2024-11-21  Buy(Maintain) 43,0008 6JH® -4158 -3244
o 0 . )
2025-02-06  Buy(Maint 37,0008 6IHEY -42.04 -26.49
MEE) f 23/9/15 24/9/15 25/9/15
2025-05-15  Buy(Maintain) 28,0008  6JH® -30.04 -16.96
2025-09-15 Buy(Maintain) 28,0008 oM¥
*FIHe 2HFIE IO 12|88 MESIUS
EXfolH U HBI|E
21 HEI|1E(618) s HBI|E(6H8)
Buy(OH=) AICHY| +20% Ol =7t & ol Overweight (HIE=HTH) AIZCHE| +10% Of 4 Z=1t4=9] ofl4f

Outperform(AIE =& 42|

A|ITHE] +10~+20% 7t A5 o4

AIZTHE| +10~-10% 7t ©S 0f4
AIECHH| ~10~-20% 7t ot2t ofl4
AIHTHH| —20% Oldt =7t 512 ofl4

Marketperform(A|&4=2] &)
Underperform(A| &2 & 613])

Sell(0H &)

=

Neutral (5&)
Underweight (HIZ&=4)

AIFCHE| +10~-10% H
AIZCHE| -10% O skt

ot

EXtsg Hlg 84 (2024/07/01~2025/06/30)

TES

Y

o=

96.48%

3.52%

0.00%




