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➢ Saniona AB share August 31, 2026

– Market Cap: 1.6 BSEK (167 MUSD)

– AVG Vol 2025: 10.7 MSEK (1.2 MUSD)

– Share Price: SEK 11.44 ($1.19 USD)

– Ticker: SANION

– Exchange: NASDAQ Stockholm

➢ Strong Financials Position as of end Q2 2026

– 486 MSEK (51 MUSD) in cash

– 721 MSEK (76 MUSD) in total including

• 165 MSEK (17.5 MUSD) in near-term milestones

• 70 MSEK (7.5 MUSD) in property subject to sale-
lease-back

About Saniona
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Validated Platform & Funded to Deliver

➢ ~$51M cash + $17.5M in near-term milestones support advancement of two wholly-owned proprietary programmes through Phase 1

➢ Platform and scientific approach validated through partnerships with Acadia, Jazz & AstronauTx, representing >$1.8B in potential deal value

➢ Flexibility to maximise long-term value from prioritized assets while selectively pursuing partnership opportunities

SAN2465 – GABAA α5 NAM for MDD/TRD

➢ Novel MoA with potential to deliver rapid antidepressant effects, differentiated from both ketamine- and psychedelic-class therapies

➢ Addresses a large underserved treatment resistant depression population, one of the largest areas of unmet need in neuropsychiatry

➢ Phase 1 prep underway, with potential for a validated Experimental Medicine Study for early PoC

Saniona is Advancing Two Differentiated Clinical-Stage Opportunities Supported by a Validated Platform

4

SAN2668 – GABAA α2/α3 PAM for Developmental and Epileptic Encephalopathies (DEE)

➢ Potential best-in-class therapy for paediatric epilepsy combining benzodiazepine-class efficacy with a materially improved tolerability profile

➢ DEE offers a clear and compelling development path from proof-of-concept to commercialisation

➢ Phase 1 prep underway, with planned PoM photosensitive study representing important value-inflection points in 2027
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SAN2668 is Designed to Separate Efficacy from the Liabilities that Limit Chronic Benzodiazepine Use

6

Potential
Disease Control 

↓  Seizure

↓ EEG (Spike-Wave Discharges)

Potential impact on behaviour 

The Opportunity to Address the Broader High Unmet Need of DEEs

26 68

Potential
Tolerability

Reduced sedation 

Preserved motor function

Neutral cognitive profile

Potential long-term
Clinical Impact

Chronic use (reduced tolerance)

↓ Developmental burden

↓ Polypharmacy (CNS burden) 



DISEASE

▪ DEE is a group of severe childhood epilepsies marked by frequent seizures and/or epileptiform EEG activity, alongside 

developmental slowing or regression not explained by seizures alone

▪ Many DEEs are defined by spike-and-wave discharges (SWDs) - pathological cortico-thalamic EEG rhythms that drive 

absence and generalized seizures and mark severe syndromes such as EE-SWAS/ESES

▪ The burden extends far beyond seizures: intellectual disability, language and behavioural regression, motor and sleep 

impairment - comorbidities determine quality of life more than seizure count

TREATMENT

▪ Standard of care is combination ASM therapy, but seizures in DEE are frequently treatment-resistant; clinicians often 

accept escalating drug burden because the risk of uncontrolled seizures outweighs the downsides of polypharmacy

▪ Benzodiazepines help control seizures, but chronic use is limited by sedation, cognitive impairment, tolerance and 

dependence - precluding long-term daily use in children

▪ Only a handful of DEE subtypes (e.g., Dravet) have gene- or syndrome-specific approved therapies; most patients 

remain on broad-spectrum, unselective ASM polypharmacy

UNMET
NEED

▪ ~50% of epilepsy patients fail their first ASM and >35% remain drug-resistant despite treatment 

▪ The encephalopathy goes untreated: in EE-SWAS/ESES, language regression ~77% and cognition affected ~60%; ADHD 

50-70%, irritability/externalising 25-35%, autistic traits up to 70%

▪ No approved therapy targets the core biology underlying SWDs with a safety profile suited to chronic paediatric use -

the opportunity SAN2668 is designed to address

Developmental and Epileptic Encephalopathies (DEEs) Represent A Persistent Unmet Need

7 Source: Poke G, et al. Neurology. 2023;100(13):e1363–75; Scheffer IE, et al. Epilepsia. 2025; Specchio N, et al. Epilepsia. 2025;66(4):970–987

26 68



The Multifactorial Burden of DEEs (KOL Slide Presented At Webinar June 2026)

8

Click on the slide to 
go to Saniona Virtual 
R&D Day: SAN2668 
(GABAA PAM) for the 
Treatment of Severe 
Pediatric Epilepsies

26 68

https://lifescievents.com/event/g92rwe6y/


Non-selective benzodiazepines

▪ Benzodiazepine engage all α1, α2, α3 and α5 non-selectively

▪ Broad α1 engagement drives sedation, cognitive impairment, 
tolerance and addiction - the α1-mediated profile that limits BZD use

▪ Doses are rarely tolerated at levels sufficient to fully exploit the 
α2/α3 anti-seizure benefit

VS

SAN2668

▪ SAN2668 engages α2 and α3 - driving seizure control and anxiolysis

▪ Balanced α1 modulation preserves benzodiazepine-class antiseizure 
efficacy while minimizing the α1-driven adverse events

▪ Wider therapeutic window designed to achieve receptor occupancies 
that non-selective benzodiazepines cannot safely reach

Benzodiazepines Fall Short Due to Full α1 Engagement, Causing Adverse Effects; 
SAN2668 Is Designed To Minimize Adverse Effects with Balanced α1 Engagement 

9
Mohler H Diversity in neuronal inhibition, Dial. Clin. Neurosci. 2002; Knabl J, Reversal of pathological pain through specific spinal GABAA receptor subtypes, Nat. Lett. 2008 ; Rudolph U et al., Beyond classical benzodiazepines, novel therapeutic 
potential of GABAA receptor subtypes, Nat.Rev. Drug Discov. 2012

Predicted effect of positively modulating different GABA
A

subtypes

Therapeutic Effect
GABA

A
subtypes

α1 α2 α3 α5

P
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Seizure control ++ ++ ++ +

Anxiolysis ++ + ++

Analgesia ++ ++ +

N
eg

a
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ve

Sedation ++

Cognitive Impairment ++ +

Addiction ++ +
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SAN2668 is Engineered to Selectively Potentiate GABAA α3/α2, while Maintaining Balanced GABAA α1 
Modulation to Preserve Benzodiazepine Class Efficacy and Minimize Adverse Effects

10 Data on File; Möhler H, Dial Clin Neurosci 2002; Knabl J, Nat Lett 2008; Rudolph U et al., Nat Rev Drug Discov 2012.

Strong α3 modulation 
targeting thalamocortical circuits implicated in 
Spike-Wave EEG pathology in DEEs

Robust α2 activity
against convulsive seizures (focal- and generalized)

Modest α5 activity 
preserving cognitive function

Balanced α1 modulation
preserving benzodiazepine-class antiseizure 
efficacy while minimizing adverse effects

α3

α2

α5

α1

Seizures ↓

Anxiolysis ↓

Seizures ↓

Cognition ↓

Seizures ↓

Cognition ↓

Sedation ↑

Seizures (SWD) ↓

SAN2668 Functional Activity (% modulation relative to diazepam*)
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SAN2668 Achieves Superior Seizure Control Than Clobazam Without Motor Impairment

11
PTZ: pentylenetetrazol; RO: receptor occupancy. Clobazam human-equivalent exposure calculated from Tolbert et al., J. Clin. Pharmacol. 2019 (40 mg tablet) and corrected for species differences in plasma protein binding; **: p=0.0058, n=10 
(Welch’s unpaired t-test). Darigabat comparison: dose levels targeted to result in 80% receptor occupancy; ****: p<0.0001 vs vehicle/SAN2668 (one-way ANOVA); ***/****: p<0.001/0.0001 vs vehicle (Mann-Whitney U test) – darigabat and 
SAN2668 tested on different test days. Combination data: 6-Hz focal seizure model, *p<0.05, **p<0.01 (Kruskal-Wallis, n=10). 

26 68

➢ Superior seizure control to clobazam at clinically equivalent human exposure in preclinical model (PTZ threshold)

➢ No motor impairment and no sedation at pharmacologically relevant dose levels in preclinical models

➢ Protection across seizure types: generalized (PTZ threshold, MEST, GAERS) and focal onset (amygdala kindling), with protection 
maintained at higher intensities (6-Hz)

➢ Additive with SoC: sub-therapeutic SAN2668 increases protection when combined with lamotrigine, levetiracetam or valproate

Generalized Seizures (PTZ) vs Clobazam 

SAN2668 
(0.3mg/kg)

Clobazam 
(3mg/kg)

70% RO

SAN2668 (mg/kg,po)
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SYNGAP1

➢ Pathological spike-wave activity common across DEEs, disrupts normal cortical information processing, correlating with both seizures and cognitive regression1,2

➢ GABAA 3 positive modulation critical in suppression of spike-wave-discharges by targeting pathological cortico-thalamic circuitry3

➢ SAN2668 shows consistent efficacy on SWDs across three genetically distinct DEE models supporting a mechanism that is not limited to a single DEE subtype

➢ Potent suppression of SWDs confirmed in benchmark chronic rodent model (GAERS Model)

SAN2668 Suppresses Spike-Wave Discharges (SWD) Across Genetic DEE Models, Confirmed in Rodents

12

*Dose rationale: zebrafish doses/concentrations were derived from rodent dose achieving 50% receptor occupancy and 
subsequently escalated by two half-log units. ####/##: p < 0.001/0.01 vs WT,****/***/**/*p<0.0001/0.001/0.01/0.05 
vs. model (one way ANOVA, Tukey's post hoc ). Data shown without technical controls  for visual clarity

26 68

Genetic DEE Zebrafish Models SWD - GAERS Model (Genetic Absence Epilepsy Rats from Strasbourg)

Total time in Spike-Wave-Discharges 

CHD2 
data on file

STXBP1

Vehicle: n = 10; Diazepam and all doses of SAN2668: n = 11.
#, ##, ### and #### indicate significance versus vehicle (p < 0.05, 0.01, 0.001 and 0.0001, respectively).

Number of Spike-Wave-Discharges 

1. Aarts et al., Selective cognitive impairment during focal and generalized epileptiform EEG activity Brain, 1984; 107: 293–308
2. Pressler et al., treatment of interictal epileptiform discharges can improve behavior in children with behavioral problems and epilepsy. J Pediatr 2005;146:112-7
3. Liu X et al., PNAS 2007, Sohal VS, J. NeuroSci. 2003, Crunelli V et al.,Soc.for Neurosci. 2023, PSTR526.08 



SAN2668 May Address the Broader Burden of DEEs by Improving Non-Seizure Comorbidities

13

26 68

➢ Improved cognition and reduced aggressive behaviour across preclinical genetic distinct DEE disease models

➢ Improved social interaction and other behavioural endpoints across preclinical genetic distinct DEE disease models 

➢ Anti-aggressive effects independently confirmed in a benchmark rodent model without affecting locomotor activity

Non-Seizure Comorbidities - Genetic DEE Zebrafish Models Aggression - Resident-Intruder Rodent Model

Stats: one way ANOVA followed by fishers LSD test.  */**/****: p< 0.05/0.01/0.001
Data shown without technical controls  for visual clarity

*Dose rationale: zebrafish doses/concentrations were derived from rodent dose achieving 50% receptor occupancy and 
subsequently escalated by two half-log units. ####/##: p < 0.001/0.01 vs WT,****/***/**/*p<0.0001/0.001/0.01/0.05 vs. model 
(one way ANOVA, Tukey's post hoc ). Data shown without technical controls  for visual clarity

Latency to 
Attack

Duration of 
Attack

CHD2

Aggressive Behaviour 
(“Wall Butting”)

Social Isolation​

SYNGAP1

Additional 
data on file



SAN2668: Multiple Clinical Catalysts Expected Through 2029

14

26 68

Planned timeline

Study 
starts

2026 2027 2028 2029

Phase 1

Biomarkers, Safety, 
PET, qEEG

End-2026

PoM study

photosensitive 
epilepsy patients

Mid-2027

PoC study

DEE 
patients

Mid-2028

Phase 2/3

broad 
DEE

2029

Phase 1

Biomarkers, PET, 
qEEG

Early-2028

PoM data

photosensitive 
epilepsy patients

Mid-2028

PoC data

DEE 
patients

End-2028

Study 
results



Appetite for Paediatric Epilepsy remain high: Four Recent Transactions in DEEs

15

2021 2022 2024 2026

Acquisition

Jazz→ GW UCB → Zogenix Lundbeck → Longboard Jazz→ Actio

Deal value US $7.2 billion US $1.9 billion US $2.6 billion US $1.6 billion

Lead asset

Commercial asset

Epidiolex (cannabidiol)
first FDA-approved 

cannabinoid; seizures in 
Dravet, LGS, TSC

Sales ~$1.1B 
(2025 actual)1

Commercial asset

Fintepla (fenfluramine)
Dravet then LGS; anchored 

UCB's rare-epilepsy 
franchise

Sales ~$0.43B 
(2025 actual)2

Phase 3 ready asset 

Bexicaserin (5-HT2C 
superagonist)

Broad developmental and 
epileptic encephalopathies 

Peak sales est. ~$1.5-2B
(pre-launch 2028)3

Phase 1b/2a asset

ABS-1230 (KCNT1 ion 
channel inhibitor) KCNT1+ 

epilepsy, a rare genetic DEE

N/A

1. https://investor.jazzpharma.com/news-releases/news-release-details/jazz-pharmaceuticals-announces-full-year-and-fourth-quarter-2025
2. https://www.ucb.com/sites/default/files/2026-02/UCB-PR-2025-FY-Results-ENG.pdf
3. https://www.fiercepharma.com/pharma/lundbeck-not-willing-compromise-ma-strategy-after-missed-avadel-attempt
4. https://investor.jazzpharma.com/news-releases/news-release-details/jazz-pharmaceuticals-acquire-actio-biosciences-expanding-rare

26 68
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SAN2465 Is Designed to Deliver Rapid Oral Antidepressant Effect Without In-Clinic Monitoring

17

Potential
Rapid Onset

Effect within days, not weeks

Onset comparable to ketamine

Sustained symptom reversal

Potential
Cognitive Benefit

Reversal of stress-induced deficits

Improved working memory

Positive prognostic factor

Potential
Convenience

Oral, at-home dosing

No intensive in-clinic monitoring

Suitable as Add-on to SoC

The Opportunity to Address the Key Unmet Need of MDD/TRD

24 65



DISEASE

▪ MDD is a common, disabling mood disorder marked by persistent low mood, anhedonia and cognitive impairment 

that impair daily functioning

▪ Depression is the largest contributor to mental disability and mortality - over €100B in estimated annual costs in the 

EU¹ and around 60% of suicides occur in MDD patients

TREATMENT

▪ Standard of care is oral SSRIs/SNRIs, which take weeks to show effect

▪ Ketamine/esketamine demonstrated faster onset is achievable, but esketamine remains restricted to certified in-clinic 

administration with mandatory post-dose monitoring

▪ NMDA-antagonists and investigational psychedelics show rapid effects but carry dissociative or psychotomimetic 

liabilities and demand intensive in-clinic monitoring

UNMET
NEED

▪ 10-30% of MDD patients do not adequately respond to first-line antidepressants, and about one in three go on to 

develop treatment-resistant depression (TRD)

▪ Fast onset without in-clinic burden and persistent cognitive impairment remain the two largest unmet needs in MDD

▪ SAN2465 is designed to close both gaps: esketamine-comparable onset with pro-cognitive benefit, in an oral, at-home

MDD Patients Face Slow-Acting Treatments Or Burdensome Fast-Acting Options, With No Oral 
Therapy Offering Both

18
1. Spravato US label (Least Squares Mean Change from Baseline in MADRS Total Score Over Time in Patients with TRD in Study 3 (Full Analysis Set));
2. https://neurotorium.org/depression/

24 65



Ddata on file. Fischell et al., Neuropsychopharmacol. 2015;40(11):2499-509; Zanos P et al., eNeuro 2017; Trippoli T.A. et al., Biol. Psychiat. 2021.

SAN2465 Is Engineered as an α5-Selective NAM for Rapid-Onset Antidepressant Effect With 
Cognitive Benefit

19

No meaningful α2 activity
off-target subtype deliberately silentα2

Strong α5 negative modulation
reducing tonic α5 inhibition in limbic circuitry 
(hippocampus) drives rapid-onset antidepressant 
efficacy with cognitive benefit

α5

No meaningful α3 activity
off-target subtype deliberately silentα3

No meaningful α1 activity
off-target subtype deliberately silentα1

SAN2465 Functional Activity (% modulation relative to GABA) 
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SAN2465 Shares Ketamine's Rapid-Onset Pathway Without Its CNS Adverse Effects

20
PET: positron emission tomography; NHP: non-human primate; BPND: non-displaceable binding potential. [11C]Ro15-4513 PET, 0.3 mg/kg SAN2465 po, summation image 0–93 min; hippocampus BPND 4.6–7.1 vs thalamus 0.8–1.6. Fischell et 
al., Neuropsychopharmacol. 2015;40(11):2499-509; Zanos P et al., eNeuro 2017; Trippoli T.A. et al., Biol. Psychiat. 2021.

➢ Ketamine-like mechanism: Enhances glutamatergic signalling linked to rapid-onset antidepressant effects

➢ Differentiated safety expected: Unlike ketamine's CNS-wide NMDA target, the restricted limbic expression of GABAAα5 receptors 
likely enables a favourable safety profile without the in-clinic monitoring required for ketamine and investigational psychedelics

➢ Anatomically restricted target: PET in non-human primates confirms binding in hippocampus, ventral striatum and amygdala

24 65

GABA a5 receptor
SAN2465 

GABA a5 receptor

[11C]-Ro15-4513 PET - 0.3 mg/kg SAN2465 PO - summation image 0–93 min

Mechanisms – Shared pathway to neuroplasticity Target engagement - [¹¹C]Ro15-4513 PET (NHP)

SAN2465 acts by releasing the GABAA α5-mediated brake on principal neurons, whereas 
ketamine achieves this by reducing inhibitory interneuron control of glutamate transmission



SAN2465 Produces Rapid Improvements in Anhedonia and Anxiety in Rodent Models

21

➢ Anhedonia normalized at 0.1 mg/kg po - onset within 24 hours, sustained for at least 48 hours after a single oral dose

➢ Anxiety-like behaviour fully reversed - stress-induced open-arm avoidance restored to non-stressed levels at all doses tested

➢ Effect size comparable to ketamine on both endpoints, where conventional antidepressants need 3-5 weeks of daily dosing1

Anhedonia – Sucrose Consumption

Sucrose consumption: SAN2465 0.01/0.1 mg/kg and ketamine 10 mg/kg dosed once 24 h prior to testing;
**/***: p<0.01/0.001 vs. vehicle stress (two-way ANOVA (stress/treatment) followed by Fisher’s LSD test)
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1. Papp M., et al., Eur. J. Psychopharmacol. 1996
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Elevated plus maze: SAN2465 0.01/0.1 mg/kg and ketamine 10 mg/kg dosed once 48 h prior to 
testing; **: p<0.01 vs. non-stressed control group. 



SAN2465 Restores Cognition Across Two Domains and Two Independent Models of Impairment

22
Lam et al., CanJPsy 2014; Bennabi et al., Psychopharmacology 2019.

➢ Recognition memory restored at 0.1 mg/kg po after chronic stress, maintained ≥72 hours post-dose, comparable to ketamine

➢ Working memory deficit reversed dose-relatedly at 0.01 and 0.1 mg/kg po after MK-801 impairment, comparable to donepezil

➢ No effect on locomotor activity, supporting a specific cognitive and affective benefit rather than non-specific change

24 65

Working Memory – T-MAZE (MK-801)
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T-maze: MK-801 0.075 mg/kg s.c. 30 min before test; SAN2465 and donepezil 2 mg/kg po 60 min 
before test (n=9-15 per dose group); */**: p<0.05/0.01 vs vehicle (ANOVA followed by Fisher’s LSD 
test).

SAN2465 0.01 mg/kg, 0.1 mg/kg and ketamine dosed once 72 hours prior to testing, # SAN2465 0.1 mg/kg acute group 
dosed 2 hours prior to testing, **/***: p < 0.01/p<0.001 vs. non-stressed control group
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SAN2465: Phase 1 Will Establish Target Engagement and PD Biomarkers to Enable Phase 2

23

Planned timeline

24 65

Study 
starts

2026 2027 2028 2029

Phase 1

Biomarkers, Safety, 
PET, qEEG

End-2026

Phase 2

Treatment resistant 
depression

Mid-2028

Phase 1

Biomarkers, Safety, 
PET, qEEG

End-2027

Phase 2

Treatment resistant 
depression

2029

Study 
results



Appetite for Major Depressive Disorder Remains High: Three Recent Transactions in MDD/TRD
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2020 2025 2026*

Acquisition/ 
collaboration

Biogen→ Sage Therapeutics Supernus → Sage Therapeutics Eli Lilly→ Atai Beckley

Deal value US $1.5 billion

(up to $3.1B incl. milestones)1
US $561 million3 US $2.8 billion

(up to $3.8B incl. CVR)5

Lead asset

Phase 3 asset

Zuranolone (SAGE-217), GABAA

PAM; with two depression trials: 
MOUNTAIN (MDD) & ROBIN (PPD).

Peak sales est. ~$1B 
(pre-2023 analyst est. when MDD 

label was still in play)2

Commercial asset

Zurzuvae (zuranolone), 
approved for PPD only². General-

MDD discontinued. 

Sales ~$195M
(2025 actual; +170% year/year)4

Phase 3 asset 

BPL-003 (mebufotenin), 
5-MeO-DMT analog for treatment-

resistant depression (TRD)

Peak sales est. ~$1-2B
(pre-launch; Phase 3 initiated 

Q2 2026)6

* Full acquisition pending
1. https://investors.biogen.com/news-releases/news-release-details/biogen-and-sage-therapeutics-announce-global-collaboration; 2. https://www.biopharmadive.com/news/biogen-sage-zurzuvae-discontinue-major-depressive-disorder/731459/
3. https://ir.supernus.com/news-releases/news-release-details/supernus-pharmaceuticals-acquire-sage-therapeutics-strengthening; 4. https://ir.supernus.com/news-releases/news-release-details/supernus-announces-record-fourth-quarter-and-full-year-2025
5. https://investor.lilly.com/news-releases/news-release-details/lilly-acquire-ataibeckley-advance-therapies-treatment-resistant; 6. https://www.genengnews.com/topics/translational-medicine/stockwatch-lillys-up-to-3-8b-deal-for-ataibeckley/
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Two Recent Partnerships Delivered $70.5M Upfront and Anticipate $1.6B in Potential Milestones

Upfront payments received:

✓ ACP-711: $28m

✓ SAN2355: $42.5m

Potential development and 

regulatory milestones:

➢ ACP-711: $147m

➢ SAN2355: $192.5m

Potential commercial 

milestones:

➢ ACP-711: $435m

➢ SAN2355: $800m

$70.5m

$410m

>$1.6B

Tiered 

royalties

SAN2355 - epilepsy

ACP-711 - essential tremor

26



ACP-711 for essential tremor 

➢ ACP-711 modulates the GABAA α3
receptor without impact on other 
GABAA subtypes affected by 
benzodiazepines

➢ Phase 1 study demonstrating 
safety and tolerability completed 

▪ Single-ascending and 
multiple-ascending dose 
cohorts 

▪ Biomarkers for target 
engagement and functional 
EEG read outs 

SAN2355

Epilepsy

Strategic partnership with Acadia Pharmaceuticals Nov 2024 for 
future clinical and commercial development in neurological diseases

➢ Phase 2 clinical trial in essential tremor expected to initiate in 
2026, sponsored by Acadia

➢ $28m upfront payment received

➢ Potential additional milestones:

ACP-711 Is A Highly Selective GABAA α3 PAM That Enabled A Significant Partnership With Acadia

+ $147m in development and regulatory milestones 

+ $435m in commercial milestones

+ Tiered royalties, up to low double digits

27



SAN2355 for epilepsy

➢ Unique mechanism of action -
activates the Kv7.2/7.3 potassium 
channel only, avoiding dose 
limiting side effects common with 
less selective, similar drugs 

➢ Preclinical studies confirms one-
of-a-kind drug profile and 
potential best in class, 
demonstrating superior seizure 
control and favourable side effect 
profile compared to less selective 
Kv7 activators

SAN2355

Epilepsy

Strategic partnership with Jazz Pharmaceuticals Aug 2025 for future 
clinical and commercial development in epilepsy

➢ Jazz will sponsor all future of preclinical and clinical development 
for this assets

➢ $42.5m upfront payment received 

➢ Potential additional milestones:

SAN2355 Is A Novel Potassium Channel Activator That Enabled A Significant Partnership With Jazz

+ $192.5m in development and regulatory milestones

+ $800m in commercial milestones

+ Tiered royalties, up to low double digits
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