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Disclaimer; Cautionary Note Regarding Forward Looking Statements

The seewrities to which this presentation relates have not been registered under the Securities Act of 1933, 25 amended (the “Seewrities Aet™), or the seeurities laws of any other jurisdiction, Meither Pardes Biosciences, Ine,
{the "Company™ nor TS Development Corp. 11 i*FS Develapment 17 has filed with the Securities and Fxchange Commissian (the “$EC™) o regisirtion statement, This presentadian is nat a proxy stalement ar selicitation
ala prowy, consent or authorizalion with respeet 10 any securities or m sespeet ol e prop business i . This Lation and any eral stalements mexle moconnection wilh this presentalion does ml comstitule or
Farm part of any affer, recommendation or invitation i scll or ssue, or any solicitation of any offer 10 purchase, voie, consent, or subscribe for, any shares or other securiiies of the Company, FS Development 1 or any of
their respective affiliates, nor shall there be any sale of these securities in any siate or jurisdiction in which such affer, solicitation ar sale would be unlwwfal prior b registration or qualification under the secusities laws of
any guch state or jumsdiction, Any such ellenng of seeuniies wall only be mmle by nwans ola is i FENECE] 1 meting the regquirements of the Securtties Acl, lled with the 3EC, aller such
registration statgment beconss effective. Mo sueh regisiration statemen has been fled as of he dare ofllns-prcsmmuon

The 1o which this p melties have not been approved or recommienided by amy lideral, stabe or farcign securilies authoritics, nor have any of these aulbonities passed upon the merits el this ollrng ar
detenmined that this presentation is aceurate or complere, Any representarion 1o the comrary is a criminal offense,

TI|is<'|1r|.»\:n|..|li|J|| is For anformstional purposes ealy and does nol purpart 1o centain a1l af the information el may be required 1o evaluale a possible investimenl decision with respect ta the Company aml FE Develogment 10

The recipiont agress and acknowledpes that this presemation s ot intended 1o form b basis of any invesiment decision by e recipiem and dees ot constioune inyvestment, tax or legal advice. Mo represenzation o
warraney, express or implied, is or will be given by ihe Company, F3 Development 11 or any of their respeciive affilinies, directers, officers, employees or advisers or any oiher persen as to ihe accumacy or completeness of
Ihe infismmativn in this presenlation and no respensibility or liabilily whatsoover is aceepted Far the accuriey or suffi v thereel or far any ermees, amissions or misstatements, negligend ar otherwise, relating therete. The
recipiont alse scknowledges and agrees that e information comained in this presentation is prelimizary in sare and is subject o change, and any such changes may be material. The Company and FS Development
11 disclainn any dusy o update the infarmation coniained in this presentation,

Forward-Lovking Statements

This presentalion contains ™ forwardslooking statemenis™ and information that are hased an beliels and assumptions and e information cumently available and that are within the meaning of the “safe barhor™ pravisions of
1 Pravane Socurities Livigation Beform Act of 1906, ALl staterments olber than statensenis of historseal Gaets contaived in this presentaton, ingluding sawments regandimg the Cempany's o FS Develepiment 113 strategy,
Fuare financiol condition, fisure eperations, projecied costs, prospects, plans, chjectives of management and expected market growih, are forsard-looking staiements, [n some cascs, you ean identify faraard-losking
statements by terminalagy such as “may,” “will,” “could,” “woald,” “shauld” “expect.” “intend,” “plan,” “anticipate,” “helieve.” “estimate,” “farget,” “seck.” “predict,” “project,” “patential,” “continue,” “angring” or the
nigative ol these lerms or olher comparable erminelegy, although net all foevard-losking stalements comain Uese wonds, These statements involve risks, uneertambics and other fetors that may cause sctual resulis, levels
af activity, performance or achicvernenss e be marerially different frem the infeomation expressed o implicd by these forward-leoking staiements. Although ihe Company and F5 Dc'\-t‘lopnuml 1 believe that we hove a
reaspanble basis for each forward-looking statement condained in this presentation. we caution you that these staterments are based on a combination of facts and factoes such as the Company’s and FS Development 11's
stralegy, fulune operations, [uture financial positon, prospects, plans and objectives of mamagement, and involve knewn amd unknewn risks, ancertxinties and ather felors tal may cause the Company’s amd 3
Development [1's actoal resubis, levels of aciivity, performance o achicvemenis o be materially different frem any future resulis, levels of activity, performance or achievements cxpressed or implicd by ihese forasnd-
loaking statements, Fornard-loking stalements in ihis presentation inclade, but are nos limited to, stalements abaus; the success, cost and timing of the Campany™s clinical development af its product eandidates, including
PEL-O45 13 1he analalsm, imang, progress, resalts, aml cest ol the Cempany's rescarch amd developmant programs amd the Company s current and (uare preclinseal and clmical studies, including stawmaents reganding the
taming of initiation and completion of studies or trials amd relared preparstory work, the period during which the results of the wials will become available, and the Company’s rescarch and development programs; futune
infection rates; the Company's ability to initizte, recruif and enroll patients in 2nd conduct its clinical trinls 21 the pace that the Company projects; the Company’s ability to compete with companies currently engaged in the
dlevelopmwent ol reatments that als product candidates are designed W larget the effect of the COVID- 19 pardemie, incluling mitigatson efferts and econemae effects, on any of the [orepsing or other aspecls of the
Company's business opesations, including but not linvied o the Company™s preclinical siudies and flare clinieal trials. Mosi of these faciens are owtside of the Company’s or FS Development 11's contral and are difficuls ro
predict. Fusthermose, if the farward-looking statements prave 1o be inaccurale, the inaccurncy may be material, In light of the significant uncertaindics in these forward-lovking statements, you should not regand these
stalements 2 o represenlation ar warranty by the Company, FS Develapmsnt 1 ez any of their respective affiliates, directors, officers, employees or advisers or any olber pemsen that we will achieve our abjectives and plans
ity any speeifed e franse, or atall. The Company and FS Development 1 eaution you son 1o place considerable reliance on the forwvard-looking siatemenis eentained in this presemation. The ferward-looking smiements in
this presentaiien speak only as of the daie of this decument, and neiiher the Company nar FS Developmend 1T underiake or accept any obligation ta release pablicly any updaie or revisians io any of these faraard-looking
statements 1o reflect any change in the Company™s or IS Develapment 1175 expeclations ar any change in events, conditiens or circumstances an which any such stalement is based, The Company™s business is subject to
substantial risks and uneeraintes and you should carefully consider hese risks and uneertainties,
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Disclaimer; Cautionary Note Regarding Forward Looking Statements

Projeciions and Indusiry and Market Data

This presentation alse conlaing estimates and other statisiical data made by indepenclent parties amd by the Company relating s market size and growth and other data aboat the Company’s industry. This data involves a
number of assumpibons and limitations, and you ane cantioncd not w give undue weight o such cstimanes. In addison, prajections, assumptions and estimsics of the Company s furure performances and ihe future perfarmance
of the marksts in which 1he Company apsrates are necessarily subiest o a high degres of uncertaimty ard risk, Certain informagion contained in this presentazion relates 1o ar is hazed an studies, pablientions, surveys and
ather data obiained fram third-party sources and the Company's own internal eimates and ressarch, While the Company and FS Development 11 believe these third-party sources to he reliable 25 of the date of this
preseniation, they have not independemly verified, and make oo representation & w the adoquacy, faimess, acewraey or completeness of, any information obaimed from third-pary sourees. In addion, all of the marken data
ineluded in this presendation invalves o number of assumptians and limitations, and there can be no guamntes 5 to the neeuracy or relinbility of such assumpsions, Finally, while the Company believes its own intemnl
research is relizhle, such research has net been verified by any indepenident saurce.

Imiportant Information Atowt the Merger and Where to Find It

A Tull descriptiva of the terms of the business combamation will be provided in 2 registation seatement on Form S-4 (the “Repistration Staement™ wo be Bled wath the SEC by FS Developmsent I that will include a
prospecties with respect o the securities of the combined company upan the closing of the business combination, to be issied in conmection with the Business combination, and o proxy statemsent with respect 1o the
stockholder meeting of FS Develapment 11 10 vede on the business combination. FS Development [T usges its investors, stockbolders and other intersstad persons 1o oresd, when available, the preliminary praxy
rospicius s will as otber documents Gled with the SEC because these documents wall contain impartant informaticn about F$ Develogrent 11, the Company and the business combinason. Afer the Regisimtion
Statement is declared cffeetive, the definitive proxy statement/ prospectus 1o be incladed in the Registration Staement will be mailed ta stockholders of FS Develapment I as of a reeord date to be csnblished for vating on
the propased husiness conshination, Cncz nvailable, steckholders will alse b= oble 1o obtain o copy of the Begistration Staternens, inclsling the proxy staem anid oher i filed with the SEC withow
charge, by disecting 3 request to: FS Developnwent Corp. 11, Auin: Secretary, 900 Larkspor Landing Cirele, Suite 150, Larkspur, California 94939, The preliminary and delinitive proxy stalementiprospectus 1o be ineluded in
thie Repstration Statement. anos available, can also be obeainsd without charpe. ot the SEC"s website al woww see gov,

Participants in the Solicitation

FS& Dewelopment 11 and the Compamy ard their respective directars and exeoutive officers may be considered panticipants in the solicitntion of proxies with respect 1o the proposed business combination described in this
presentation under the rules of the SEC. Information about the directors and executive officers of TS Development I is st forth in F3 Developmen [ final progpecius. fbed with the SEC pursuant 1o Rule 424(b) of the
Sogurities Act on Febriary 18, 2021, and is available frec of charge t the SECs website at www see pov of by direeting a request 100 FS Develepivent Corp. 11, Atz Seeretary, W00 Larkspus Landing Cirche, Suite 150,
Larkspar, California 24939, Infosmation regarding the persons who may, undder the males of the SEC, be deemed participants in the salicitntion of the FS Development 11 stockholders in iom with the proposed business
combination will be set forth in the Registration Stalement containing the proxy salementprospecius far the propased hisiness combination when it is filed with the SEC. These documents can be abtsined fiee of charge
Frait i seurees dndicated above.

Trademuarks

This presemation may contain trademarks, serviee marks, trade nomes and copyrights of other companies, which ore the prapemy of their respective owners. Solely For canvendence, same of the: mademarks, service marks,
trade names and copyrights neferred 10 in this presentatien may be listed without the TM, SM, © or # symhols, but FS Development 11 and the Company will assert, a the fallest extent undes applicable Taw, the rights of the
applicable owners, iPany, w these rademarks, service marks, trade nanses and copyrights,

Confidentinlity

By accapting this presentation. each recipient and its directors, panners. officers, cmplayess, attorness), agerts and representatives (“recipient™) agrees: (i) te maintain the confidentiality of all infarmatien that i comained
im this presentation and nat already in the public doming and (3} te retumn o7 destroy all copies of this presentation ar pertions thereaf i its passession following the request for the retom or destruction of such copies.
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Transaction Overview

Transaction closing expected as early as Q3 2021

B Parva: ™
4 Blosclences

S mm

Pardes Exisling Cash!"! 5407

Pro Forma Cash SPAC Cash in Trust @ $201.2
PIPE : $75.0

Total PF Cash 53184

Shares (mm) S mm

Pardes 32.50 $325.0

< - SPAC 2576 $257.4
FEEENY PIPE 7.50 $75.0
Post-Money 465.76 5657.8

11] A sf Aprd 30, 2021
12)  Assuming na redemptians fram F51l shareholcers.
[3)  Eschaches PIPE linancing, A& traemection and defarned (PO fees,
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B Parve: ™
# Blosclences

I EXECUTIVE SUMMARY

Pardes Biosciences

* Pardes Biosciences was founded to help put an end to the COVID-19 pandemic and prevent the next one
* Leadership team with deep experience in antiviral drug development and commercialization
* Tunable reversible covalent warhead platform enables both novel designs and efficient intellectual property
* Lead program (PBI-0451): Oral coronavirus protease inhibitor with potential for treatment and prophylaxis
*+ Discovered in < 9 months
+ Highly potent across multiple in-vitro models
+  Well tolerated to date in GLP tox studies
« Anticipated FIH data 2H 2021; potential for Phase 2/3 registrational study start 1H 2022
« Potential multibillion dollar global opportunity

« Additional early programs in pipeline
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B Parce: -
# Bipsclences

Experienced Executive Leadership Team

Uri Lopatin, MD He.idi !-Iengnn .
] Chief Executive Officer & President Chief Financial Officer
ig b 0 GILEAD () essarriny AT mamine aKxuna fimbria
Lee Arnold, PhD 4 Sean Brusky
Chief Scientific Officer \  Chief Commercial Officer
OB e = (ps1) Ceferen (O @KInNtE ﬂ A
F VERITEX Genemntech

Brian Kearney, PharmD
Chief Development Officer

B goieo Scientific Advisory Board
Mike Varney, PhD

Elizabeth Lacy, JD
t General Counsel

Bl Oy Carol Brosgart, MD

Robert Zamboni, PhD
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E 5 ™
i Blosclences

The “Old Normal” = Life with the “Common Cold”

That Which Didn’t Kill You, Cost $$$
3 " ’ . Nurmbers (%) of seasonal coronavirus deleclions
In 2001 the estimated direct economic burden (US alone) of symptomatic, M0 422 H2 1D 1B 163 18 2 219 M4 69 450
i . . r 0 e q (V) 03} O29) (V561 (7] (BB [(10A) (1230 (128 {821 D3X 00
non-influenza viral respiratory infections (VRIs) = $17B/year 100 S
+  Medical Services ($7.78) w 80 - F'-SU
«  Complications such as asthma ($4.88) E = En\‘.‘:
+  OTC Medications ($2.98) T 60 OTHER
+  Symptomatic Treatments ($4000M) o
+ Antibiotics (> $1.18) @ 40
E
Indirect costs (missed work, childcare, eldercare, etc.) increase economic burden a: 20 -
further
Increase in mortalily is also seen: Adult hospitalized patients with non-influenza .‘mfb\'bn}\u \-é? Wb »:\
respiratory viruses detected found higher population-based incidence, significantly .-é% S rﬁ}\\.-p\ ’P ’\ .-@

maore ICU admissions, and higher in-house maortality (2017-2019, NYCR \nh
nfluenza season

JID 2020:222 (1 July) « Nickbakhsh et al

1 Arch Intem Med 2003,163:487-494
2 Influenza Other Respiratory Viruses, 2021;00:1-3.
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L =
& Blosciencns

| The “New Normal” = Life with SARS-CoV-2

Why SARS-CoV-2 is likely to persist On What COVID-19 Might Be Like in 2026

= Persistent 20-30% vaccine hesitancy "7 23 epidemiologists on when and how the U.S. can fully retumn fo normal”

* Infections have been seen year round “Thinking around five years into the future, if you had to guess,

= Potential for seasonal surges what will the state of Covid-19 be in the United States?”
= Politicized nature of interventions ‘ Low-level spread, similar to influenza 87%
= New cases in vaccinated individuals
L : Pericdic lockdowns n
= Immigration
= Global travel & emerging variants Avariant will cause another pandemic I 2
Covid-18 will be eradicated |

NYT, March 15, 2021

Without a therapy, recurring SARS-CoV-2 “similar to Influenza” threatens to pose a significant burden
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| SARS-CoV-2/COVID-19: Not Just About Hospitalizations or Death

= SARS-CoV-2 has a higher morbidity and mortality than Flu

= Average cost of hospital care for COVID-19 ranges from
$51,000 to $78,0001

= As many as 50% of COVID-19 patients may suffer from Post-
Acute COVID Syndrome*2

= 277 Adult COVID-18 patients w/ PCR or serologic diagnosis
(Spain, 2/27-4/20'20)

* Assessments conducted 10-14 weeks after acule "recovery”

or hospital discharge
= 34% had mild — moderate symptoms during COVID-19
= ~50% had Post-Acute COVID Syndrome

1 Healthcare Finance News Nov. 5, 2020

2 Mareno-Paraz at al; J Infection 2021; 82:373

* Post-acute syndrome defined as: “persistence of at least one chinically ralevant symplom, ar
abnormalities in spirometry or chest radialogy®

Syndrome-

Severe inpatients

W

Post-Acute COVID
50.9%
(95%CI 45.0-56.7)
58.2% [95%CI 51.0-65.2)
T

Fatigue 34.8%
Persistent Dyspnea 2447
symptoms Ancsmia-dysgeusia 21.4%
& signs Cough 21.3%
Headache 17.8%
Mnesic complaints  15.2%

=¥ Imaging Standard
study spirometry
abnormalities abnormalities

18.9%

9.3%

K .
& Blosciencns
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Hppes .

U.S. Opportunity: SARS-CoV-2 Treatment + Prophylaxis

Improved diagnostics and increased testing of respiratory tract infections anticipated in a post-COVID world

11 Assumption: SARS-CoV-2 infection rate of ~1% through 2030" }

Coronavirus Treatment Coronavirus Prevention

* o ® @ X 25
Assumes evary infectad
individual axposes 2-3
additional people®

SARS-CoV-2 infections/year Additional people exposed
(Family/Co-workers/atc)

Co.om

Total Addressable Market (US/yr)

Bota ko

AEEUMEE ONpoing infeclions ceour al approximataly 111080 of averape symptomatic Infuenza infections (2017-2020, wwescde.owTlul, sustained by vaccineg hasilandy, immigration. re-infaclion, and possile new varians
Caleuiated R factors far known SARS CoVi2 variants range from Ry: 2.4.— 3.10 (Biosaf Health, 2020 Jur, 22): 57-53)

Higher parcantage possible if all disgnosed cazes indcaled for treaiment
Higher pe passibie iles. of Oselambvir are sufficient to treat 25% of US {hilps:hews: phe goviPrepanednessincas fevs nis/annivors anPages iy asp
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I We Need More Than Vaccines Alone

Vaccines are not perfect Viruses evolve

.

Mot all people will be protected +  SARS-CoV-1 not protective vs SARS-CoV-2
Immunocompromised + Cross-species events have already occurred
Urequal global distribution Mew variants have been implicated in:

+ Vaccine hesitancy/refusal + Re-infections
Currently unknown duration of protection *  Post-Vaccine breakthrough infections

MNeed for boosters?

Vaccines protect against the past better than the future
COVID-19 is the 3" coronaviral pandemic in 20 years - we will likely see another
Governments may benefit from oral direct acting antiviral (DAA) therapies for potential future
pandemics
Covid Arsenal Needs Pills as Well as Shots

= Ei:'ISyI to StOCkp”e Audnug that could present severe symptoms coukd help thase whe car't or won't get vacginated
» Easy to deploy R =
+ Easy to administer ALK WsJ

8 Parves -
4 Blosclences
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) Parde: ™
 Blosciences

COVID Arsenal: Why Viral Protease Inhibitors are Needed

Attributes!

Vaccines

Antibodies

Polymerase

Inhibitors

Protease
Inhibitors

Potential for oral formulation
Inhibition of multiple parts of viral lifecycle

High barrier to resistance
Potential for outpatient (home) use
Potential pre/post exposure prophylaxis

Low costs (manufacture, storage,
distribution, delivery)

Potential pan-corenavirus inhibition

No (Clinic only)

Pre — if enough
lead time

Variable

Unknown

No
No

Nat to date

e (Clinic only)

v

No

Unknown

Some*
No
Likely

Likely

< B«

<

1 Table reflects Pardes’ assessment of curent and potential reaiments

*Remdesivir = IV

Protease inhibitors are beginning to enter the clinic this year
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B ...
< Blosclences

Rapid Progress: Inception-to-date

Concept 2 Development Candidate in <9 Months

Company Launched
> 2020/Feb
Chemistry Started PBI1-0451 Nominated
> 2020/Apr 2020/Dec

Initial Provisional Patents Filed Series A IND Enabling Studies

2020/#pr 2021/Jan —
2020 o 2021
Jan Mar May Jul Sep Nov Jan Mar May | 2021

1 Today

2020/1an

Initial viral
descriptions

Clinical Urgency + Experienced Drug Hunters + Enabling Chemistry Platform = Speed
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K .
& Blosciences

| Pardes’ Platform: Tunable, Reversible Covalent Chemistry

Pardes
Biosciences .
Warheads I il s

= Topologically adaptable
* Tunable reactivity
* “Drop-in modifications”

Nuc = Reactive nucleophile E = Electrophilic “trap®
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| Pardes’ Platform: Tunable, Reversible Covalent Chemistry

Protein Targets

Pardes = Dependence on reactive nucleophile
= - = No healthy human homologue
BIOSCIE“CES = Established disease association
Wal'heads - = Amendable to structure-based design
Disease Targets
 opacgcly ol .
* Tunable reactivity

= Attractive therapeutic market

* “Drop-in modifications”

v SARS-CoV-2 Main Protease

https://www.sec.gov/Archives/edgar/data/0001822711/000121390021034552/ea143073ex99-2_fsdevelop2.htm 15/34
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& bBardos T
B Bloacknces

| Viral Main Protease (Mrr): A Promising Pan-Coronavirus Target”

Raconters Tt

IMombrane fusion.
and viral ANA
Fename relsase

*  Merre activity required early in viral lifecycle

sl gt ac * No homologous human protease

MPre Translation

= P cotasetit = : i *  Mprre js required for every known coronavirus

«  Merre js highly conserved to date (unlike viral spike)

1, Biooeg Med Chem Latl, 2020 Sep 1; 300170 127377,
2 Seiance Transiions! Mediing 19 Aug 2020:VaS5T; and 16
3. biorevcegicontant 10,110 12020, 09, 12 293498v2 full ol
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Pardas =
D Bloacknces

| Viral Main Protease (Mrr): A Promising Pan-Coronavirus Target

.\*T' ta
L 3
%3 j 3] :
i Break the protease > Break the virus
e el
el ——— —'-\""--:“_‘
T ””"g}\ *  Mpere activity required early in viral lifecycle
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B e

| The Viral Main Protease (MPr) is a Cysteine Protease

Highly Conserved Viral Cysteine Protease

—

*pathogenic coronavirus known to infect humans 18
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Potent Inhibition of Coronaviral MP™ in Biochemical Assays (In Vitro)

Highly Conserved Viral Cysteine Protease

4 [ - - =
. PBI-0451 Activity vs Protease T N
Coronavirus Mere : F
Iy (M)

SARS-CoV-2 0.02-0.03

SARS-CoV 0.05-0.08

MERS-CoV 0.41-0.62

CoV-229E 0.12 -0.17

CoW-0C43 015-0.2

CoV-HKUA 0.07-0.13

CoV-NL63 0.24 - 0.37 D \

[SARS-CoV-2, SARS, MERS, HKU1, OC43, NL63, 229E)
1. IC50 = Concantration at which 50% of maximal (inhibilory) effect is seen in a assay, Lower = batter (the lower the number, the more patent the compound).
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Potent Inhibition of SARS-CoV-2 Replication in Cell-Based Assays
v" Activity across all coronaviruses tested to date
* Potent inhibition seen in both biochemical and cell-based assays against all coronaviruses tested
* Low nM ECg, v. SARS-CoV-2-WA in A549-ACEZ lung cell line and ip-Alveolar type Il (iIAT2) lung cells
= We are targeting exposures of > 10x our EC50s for our PK studies
Cell Culture Model:
Human alveolar type Il (IAT2) pneumocytes infected with SAR-CoV2 and treated with PBI-0451
Potency (Absolute Decline) Potency (% Max Effect)
L 1257 EGy, = 0.008 p P
§ -5 100 =100
zZa 2 50+ lso 8
92, < g,
%E ; 25+ 25 F
w2 0 o
———————————————————————————— LoD
1 T T T T T T 25 T T T T 25
00 01 02 03 04 05 0.6 0.0001 0.001 0.01 0.1 1 10
Concentration {uM) Concentration (uM)
;NEDBNIF(I::}‘: ;CMEI;.; ;EIRU Pruijssers, George, unpublished 20
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B Parva: ...
# Blosclences

I PBI-0451 Potency Compares Favorably v Competition'

Luminescence (Logg)

% Inhibition

PBI-04512

R Y |

&
T T T T T T
0.0 o 0.4 0.6 o8 1.0

T T T T T
oood 6.001 0061 04 i
Concentration [3iM)

fyoxo) 9

Approved & in trials for COVID-19

Remdesivir2? NHC23
%™ ECs: 150nM : ECg: 153nM
L1ty T
3" ne
i
I )
40 o2 04 a5 o8 10 I e e
[EVTER NHE] (M)

g VANDERBILT &7 UNIVERSITY
= MEDICAL CENTER
1 —_— Pruijssers, George, unpublished
o000 ne am (-5 1 10 00001 0001 001 04 1 10

[ROV] (W) [NHC] {laM)

1. Data shown from croes-study comparnsons: studkes on at differant timas in sama I8b, ws=ing same ASAS-cellldar infection model and coronavinus repartar systam
2. PBI0451, Remdesivir and NHC {N4-hydrooxpcytidine, the active form of Malnupiravie] treaiment of cells oocured past infection |
3. Ramdesiir purchased from MedGham Exprass; MHG. provided by Emany inst af Drug Davaloamant .
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PBI-0451: Potential for Favorable Pharmacokinetics

v" QOral bioavailability observed across mice, rats, dogs and monkeys

v Similar plasma and lung exposure observed

v Allometric model suggests potential for BID or QD dosing interval

Allometric Human PK Model:

from mice, rats, dogs and monkeys

+ Long hali-life projected (6.5 hr — 16hr)

Allometric human PK modeling based on PK data

Potential to achieve larget exposures at clinically
acceptable doses and dosing frequencies

Concentration (ng/mL)

Projected Human PK Profiles

B Parve: ...
# Biosclences

1000

100

-
=

(PR R

Time (hr)

Froje WIman p [ DirAT-ap
A the preumocyle-dorived EC g (6.5 ngfmil)

€ g (180 /ML)

— 1500 mg QD
— 500 mg BID
— 500 mg QD
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& Blosciencns

| No PBI-0451 Associated Toxicity Observed in Clinic-enabling GLP Toxicology

In Vitro

= Selectivity demonstrated in safety pharmacology/receptor screening (WuXi Scand4)
= Negative for hERG (human Ether-a-go-go-Related Gene) inhibition
= Negative for mutagenicity in GLP AMES and in wvitro micronucleus tests

14-day CD1 Mouse

= No adverse findings

* Clinical observations
= Gross necropsy
= Clinical chemistry or hematology
= Funclional observational battery (FOB: CNS)
= Histopathology
* Mo drug-related macroscopic or microscopic changes

* Increased liver weight at high dose on Day 14 lacked a
microscopic correlate and evidenced reversibility upon
recovery (Day 22)

= High-dose (240 mpk) anticipated to be No Adverse
Event Level (NOAEL)

* Human equivalent dose > 1000 mg

14-day Beagle Dog

= No adverse findings
* Clinical cbservations
= (Gross necropsy
= Clinical chemistry, hematology and urinalysis
= Cardiovascular safety
= Respiratory assessments

» Histopathology

» Occasional macroscopic & microscopic findings not
considered drug related (low incidence and common
ocourrence as spontansous/background findings)

* Mo anatomic pathology findings, all findings considerad
spontaneous in natura

= High-dose (30 mpk) anticipated to be NOAEL

* Human equivalent dose ~ 1000 mg

Data derived from QC'd draft reporis 23
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B Parva: ™
4 Blosclences

PBI-0451 Clinical Development Plan*

Seamless Ph 2 2 Ph 3
+ Potential outpatient emphasis
Phase 2]3 +  Asymptomatic and symptomatic
= Early lock at viral load as potential |-
L efficacy biomarker
+  Clinical endpoints likely to evolve

over time
Phase 1
2 bt _ Potential
EUA
Enabling Phase 1 program " Pair w/ treatment study E
+ Adaptive First-in-Human + Leverage Ph 2 enrollment
+  Drug-drug interaction + Expand safety database
+ Mass balance « Prophylaxis > treatment market |
+ Special population PK + Potential for pandemic planning ‘
= Potential for parallel marketing |
application submission
*Development plan subject ta discussians with regulatory agencies and prior study results 24
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E T ~
# Blosclences

PBI-0451: Anticipated Timing and Milestones

IND Enabling * Sf':v‘II:D' Phase 2/3 (Treatment) |

Anticipated Milestones AL A

s ] [rere
‘ Submission RSAD VL Data?

1) F&/FD = Projected First Subject/First Dose, pending regulatory approvals; 2) VL = Viral Load

+ Phase 2/3 studies (Treatment and Prophylaxis) planned as adaptive studies, with potential for early (Ph 2) evaluation within first few hundred patients
+ Study designs and endpoints subject to discussion with, and approval by, regulatory agencies

o

B
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B Parca: ™
4 Blosclences

I Pardes Biosciences: Rapid Progress and Growing Pipeline

IND Next Milestone
INDICATION PROGRAM DISCOVERY PRECLINICAL ENABLING PHASE 1 PHASE 2/3

PEI-D451
: + FIH Clinical Data 4Q21
Coronavirus Protease 2H 2021* 1H2022* + Ph2 Virology Data 1H22
Inhibitor
INFECTIOUS ; I%
DISEASE Coronavirus Gen 2 1H 2022 IND Enabling Studies 1H22
Wirclogy F Target Nemination
{non-coronavirus) e 2022
INFLAMMATION/ i Target Nominati
ONCOLOGY Undisclosed _} e

‘Estimated dates
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| Financing History

Series A Next Financing Anticipated 2H 2021
$52M (Jan 2021) Anticipated use of proceeds

o Chemistry (ongoing) 4 PBI-0451 Ph2/3 studies
O Gen 2/Back —th h Ph 1
Q IND candidate nomination S SR e O el ase

O Expand R&D capabilities

0 IND enabling studies (initiated) 0 Advance additional programs
U Virology (non-coronavirus)
O Non-virology

O Manufacturing scale up for potential
commercial launch

O Phase 1 (target start: 2H 2021)

O Scale up for Phase 2

U Gen 2/Back up program — to IND

L Non-coronavirus discovery programs
O Build-out company infrastructure
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Risk Factors
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B o
o Biosciences

I Risk Factors

Certain Risks Related to Pardes Biosciences

Al references to "Pardes Biosciences,” “we,” "us,” "owr” or the “Company” refer 1o the business of Pardes Biosciences, Inc, and its
affiliates, The risks presented below are certain of the general visks related to the business of the Company, and such list is not exhaustive,
The list befow has been prepared solely for purposes of the private placement iransaction, and solely for potential private placement
investors, and not for any otfer purpose, Accordingly, the list below is qualified in its entivery by disclosives contained in fiture documents
Jiled ar furnished with the United States Securities and Exchange Commission (“SEC"), including the documents filed or furnished by the
Company andfor the speciql puwrpose acquisition company (the “SPAC") in_connection with the proposed business transaction. The risks
presented in such filings will be consisient with those that would be required for a public company in their SEC filings, tncluding with respect
to the business and securities of the Company and the SPAC and the proposed business transaction between the Company and the SPAC, and
may differ significantly from and be moreé extensive than those presented below.

There is significant uncertainty around our development of PBI-0451 as a potential treatment for SARS-CoV-2.

We may expend resources in anticipation of potential clinical trials and commercialization of PBI-0451, which we may not be able to
recaver if PBI-0451 is not approved for the treatment of SARS-CoV-2 or we are not successful at commercializing PBEI-0451.

The market for therapeutics for the treatment of SARS-CoV-2 may be reduced, perhaps significantly, if uptake of vaccines that are
effective in providing immunity continues to increase and vaccing induced protection persists.

The SARS-CoV-2 pandemic continues to rapidly evolve and may materially and adversely affect our other business opportunities and
financial results,

Our business is highly dependent on the success of our most advanced product candidate, PBI-D451. If this product candidate fails in
preclinical or clinical development, does not receive regulatory approval or is not successfully commercialized, or is significantly
delayed in doing so, our business will be harmed.

We may not be successlul in our efforts to identily and successfully develop additional product candidates.

Interim, topline and preliminary data from our clinical trials that we announce or publish from time to time may change as more data
become available and are subjéet to audit and venfication procedures that could result in matenal changes in the fmal data.

We cannot predict the effect that health care reform and other changes in government programs may have on our business, financial
condition or results of operations,

We are highly dependent on our management, directors and other key personnel and we must attract and retain highly qualified scientist,
clinical, quality control, medical, scientific and other technical personnel in order to execute our business plan.
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Risk Factors

+  If certain of our suppliers do not meet our needs, if there are material price increases on clinical supplies, it could negatively
impact our ability to effectively develop our product candidates and could have a material adverse effect on our business, résults
of operations and financial condition.

«  If we are unable to protect the confidentiality of our trade secrets, know-how and ather proprietary and internally developed
information, the value of our technology could be adversely affected.

¢ Risks related to intellectual property may materially and adversely affect our business and financial results, including if we are
unable 1o obtain, maintain, enforee and adequately protect our intellectual property rights with respect to our technology and
product candidates, or if the scope of the patent of other intellectual property protéction obtained is not sufficiently broad. our
competitors could develop and commercialize technology and produets similar or identical to ours, and our ability to
successtully develop and commercialize our technology and product candidates may be adversely affected.

< IF an?f of our product candidates encounter safety or efficacy problems, development delays or regulatory issues or other
problems, |nc]ud]n§ a:_lydprpduc!—rei,'ﬂed adverse events experienced by subjects in our clinical trials, including unexpecte
toxicity results, ar by individuals using drugs or therapeutic biologics similar to our product candidates, our development plans
and business would be materially harmed.

*  Any negative or inconclusive results from our clinical trials, ]jgrecl]'nica] studies or the clinical trials of others for product
candidates similar to ours, including better than expected performance of control arms, such as placebo groups, may result in a
decision or requirement to conduct additional clinical trials or preclinical studies or abandon a program, which could matenially
delay our growth plan and significantly increase our expenses,

e If we experience delays in enrolling subjects in clinical trials or high drop-out rates of subjects from clinical trials, this may lead
to delays in obtaining results from our trials on expected timelines, increases to our expenses and jeopardize our ability to seek
and obtain the regulatory approval required to commence product sales and generate revenue, which could prevent completion
of these trials adgyersely affect our ability to advance the :ﬁ:vdcpmgnt of our product candidates, cause the value of the
Company to decline and limit our ability to obtain additional financing if needed.

*  Any delays in submitting an Investigational New Drug application, or IND, or comparable foreign applications or delays or
failure in"obtaining the necessary approvals from regulators to commence a clinical trial or a suspension or termination, or hold,
of a clinical trial once commenced, could delay our growth plan and result in the loss of market opportunities.

«  Ifthere are any delays in establishing appropriate manufacturing arrangements for or in completing our clinical trials or the,
development of any of our product candidates, our expenses could increase beyond our expectations and we may lose certain
market opportunities.
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Risk Factors

-

Any changes required to manufacturing methods and formulation to optimize processes and results as product
candidates proceed through preclinical studies to late-stage clinical trials may also require additional TCstlrég, )
FDA notification or FDAapproval, which could delay or prevent completion of clinical trials, require conducting
bridging clinical trials or the repetition of one or more clinical trials, increase clinical trial costs, delay or prevent
approval of our product candidates and jeopardize our ability to commence sales and generate revenue.

We currently plan to conduct clinical trials. and may in the future choose to conduct additional clinical trials, of
our product candidates in sites outside the United States, and the FDA may not accept data from trials conducted
in foreign locations.

The FDA or comparable foreign regulatory authorities may disagree as to the design or imﬁ_lcmcntarion of our
clinical trials or with our interpretation of data from clinical trials or preclinical studies, which could delay or
jeopardize governmental approval of our product candidates.

Delays and changes in regulatory requirements, policy and %uidclincs, including the imposition of additional
regulatory oversight around clinical testing generally or with respect to our therapies in particular, will delay the
development and commercialization of our product candidates and result in inereased costs to our business,

If we fail to perform our clinical trials in accordance with contractual requirements, government regulations and
etffhlcal(i:ons1deratmns, we could be subject to significant costs or liability and our reputation could be adversely
affected.

Any failure of our third-party contractors or investigators to comply with regulatory requirements or the clinical
trial protocol or otherwise mieet their contractual obligations in a timely manner will result in delays to our
programs and increase in costs.

Actual or perceived failures to comply with applicable data protection, privacy and security, advertising and
consumer protection laws, regulations, standards and other requirements could adversely affect our business,
financial condition and resulis of operations.

We depend on our information technology systems, and those of our third-party vendors, contractors and
consultants, and any failure or significant disruptions of these systems, security breaches or loss of data could
materially adversely affect our business, financial condition and results of operations.

B o
4 Biosciences
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Risk Factors

*  We could be adversely affected by increases in the cost to procure materials to develop our product candidates.

» If we make incorreet determinations, rcF:jrding the viability or market potential of any of our product candidates
or misread trends in the pharmaceutical indusiry, our business, financial condition, and results of operations
could be materially adversely affected.

= Even if we complete the necessary preclinical studies and clinical trials for a product candidate, the marketing
approval process, which is subject to comprehensive regulation by the FDA and other regulatory authorities in
the United States and by comparable authorities in other countries, is expensive, time-consuming and uncertain
and may prevent us from obtaining approvals for the commercialization of our product candidates.

*  Even if our product candidates are t%l_p]:;rr_med by the appropriate regulatory authorities for marketing and sale, they
may nonetheless fail to achieve sufficient market acceptance by physicians, patients, third-party payors and
others in the medical community.

»  Efforts to educate the medical community and third-party payors on the benefits of our product candidates may
require significant resources, including management time and financial resources, and may not be successful.

»  [If our competitors develop technologies or product candidates more rapidly than we do, or their technologies or
product candidates are more effective or saler than ours, our ability to develop and successfully commercialize
our product candidates may be adversely affected.

*  We are subject to extensive governmental regulation that may give rise to federal and state audits, investigations,
lawsuits and claims against us, the outcome of which may have a material adverse effect on our business,
financial condition, cash flows, or results of operations.

= We are subject to federal, state and local laws and regulations that govern our employment practices, including
minimum wage, living wage, and paid time-off requirements. Failure to comply with these laws and regulations,
or changes to these laws and regulations that increase our employment related expenses, could adversely impact
our operations.

+  Product liability lawsuits against us, which are inherent in the research, development, manufacturing, marketing
and use of pharmaceutical products, could divert our resources and attention, cause us to incur substantial
liabilities and limit commercialization of our product candidates.
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Risk Factors

= We have a history of net losses, we anticipate increasing expenses in the future, and we may not be able to
achieve or maintain profitability.

»  Each of the SPAC and the Company will incur significant transaction costs in connection with the Business
Combination.

» If the benefits of the Business Combination do not meet the expectations of investors or securities analysts, the
market price of our securities may decline.

» A market for the combined company’s securities may not develop, which would adversely affect the liquidity and
price of such securities.

*  Financial projections with respect to the Company may not prove to be reflective of actual future results.

*  The Business Combination is subject to conditions, including certain conditions that may not be satisfied on a
timely basis, if at all.

+  The Company will incur significant costs and obligations as a result of being a public company.

= Provisions in our charter and Delaware law may inhibit a takeover of us, which could limit the price investors
might be willing to pay in the future for our common stock.

»  Our charter will provide, subject to limited exceptions, that the Court of Chancery of the State of Delaware will
be the sole and exclusive forum for certain stockholder litigation matters, which could limit stockholders’ ability
to obtain a favorable judicial forum for disputes with us or our directors, officers, employees or stockholders.

= QOur charter will renounce any interest or expectancy that we have in certain corporate opportunities that may be
presented to our officers, directors or stockholders or their respective affiliates, other than those officers,
directors, stockholders or affiliates who are our or our subsidiaries’ emplovees. As a result, these persons will not
be required to offer certain business opportunities to us and may engage in business activities that compete with
us.
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Thank You
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