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This presentation contains forward-looking statements, all of which involve certain risks and uncertainties. These statements are often, but are not always, made through the use of words or phrases 

such as “believe,” “anticipate,” “expect,” “intend,” “plan,” “seek,” “upcoming,” “future,” “estimate,” “may,” “will,” “could,” “would,” “potential,” “forward,” “goal,” “next,” “continue,” “should,” “encouraging,” 

“aim,” “progress,” “remain,” “explore,” “further” as well as similar expressions. These statements include, but are not limited to, statements regarding our business development strategy, including the 

collaboration agreement between us and Gilead Sciences (Gilead), and the expected benefits of such collaboration; statements regarding the proposed acquisition by Gilead of Ouro Medicines (Ouro 

or Ouro Medicines), including the timing and expected benefits of the acquisition, the proposed collaboration between us and Gilead on Ouro Medicines’ portfolio, and the expected benefits and 

potential of OM336 (gamgertamig) and BCMA-targeted T cell engagers; statements regarding our corporate transformation, including the changes to our board and management; statements regarding 

our business and financial condition, including our cash position, the rate and timing of our cash burn, and the proposed uses and allocations of our capital resources; statements regarding the wind 

down of our cell therapy activities, including statements regarding the timing and completion of such wind-down; and statements regarding the potential attributes and benefits of our product 

candidates, our ability to advance product candidates into, and successfully complete, clinical trials, and our commercialization efforts for our product candidates and any of our future approved 

products, if any. We caution the reader that forward-looking statements are based on our management’s current expectations and beliefs and are not guarantees of future performance. Forward-

looking statements may involve known and unknown risks, uncertainties and other factors which might cause actual events, financial condition and liquidity, performance or achievements, or the 

industry in which we operate, to be materially different from any historic or future results, financial conditions, performance or achievements expressed or implied by such forward-looking statements. 

In addition, even if our results, performance, financial condition and liquidity, and the development of the industry in which it operates are consistent with such forward-looking statements, they may not 

be predictive of results or developments in future periods. Such risks include, but are not limited to, the risk that the potential acquisition by Gilead of Ouro Medicines is not consummated on the 

expected timing and terms, or at all; the risk that we are not able to realize the benefits of our collaboration with Gilead, including the risk that the proposed collaboration between us and Gilead on 

Ouro's portfolio is not consummated in the expected timing or at all (including because the proposed acquisition by Gilead of Ouro is not consummated timely or at all), or if consummated, the risk that 

final terms of such collaboration materially deviate from those described in this presentation; the risk that our financial estimates may be incorrect (including because one or more of its assumptions 

underlying our revenue or expense expectations may not be realized); the risk that we will not be able to execute on our currently contemplated business plan or strategy and/or will revise our 

business plan or strategy; risks related to our ability to successfully identify, pursue and consummate new transformational business development transactions, including our ability to identify product 

candidates that will have commercial success and/or be profitable; the risk that the commercial potential of gamgertamig proves to be inaccurate; the impact of this press release on our business 

relationships, employee retention and hiring, and stock price; the inherent risks and uncertainties associated with competitive developments, clinical trials, recruitment of patients, product development 

activities and regulatory approval requirements; risks related to our reliance on collaborations with third parties (including, but not limited to, our collaboration partner Gilead); risks associated with our 

ability to advance product candidates into, and successfully complete, clinical trials, including the inherent uncertainties associated with competitive developments, clinical trial and product 

development activities, and regulatory approval requirements (including the possibility of unfavorable new clinical data and further analyses of existing clinical data, the risks related to clinical failure at 

any stage of clinical development; and the risk that our estimates regarding the commercial potential of our product candidates (if approved) or expectations regarding the costs and revenues 

associated with the commercialization rights may be inaccurate. A further list and description of these risks, uncertainties and other risks can be found in our filings and reports with the Securities and 

Exchange Commission (SEC), including in our most recent annual report on Form 20‐F filed with the SEC and our subsequent filings and reports filed with the SEC. Given these risks and 

uncertainties, the reader is advised not to place any undue reliance on such forward-looking statements. In addition, even if the result of our operations, financial condition and liquidity, or the industry 

in which we operate, are consistent with such forward-looking statements, they may not be predictive of results, performance or achievements in future periods. These forward-looking statements 

speak only as of the date of publication of this release. We expressly disclaim any obligation to update any such forward-looking statements in this release to reflect any change in our expectations or 

any change in events, conditions or circumstances, unless specifically required by law or regulation.

Lakefront Biotherapeutics NV was formerly known as Galapagos NV. Throughout this presentation, we refer to the company as “Lakefront Biotherapeutics,” “LKFT,” or “Lakefront Bio.”

Forward-Looking Statements
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A Year of Transformation

Announced first significant business development transaction expected to close Q2 26 

adding to our pipeline a potential First-in-Class and Best-in-Class BCMA directed 

T Cell Engager for treatment of autoimmune diseases and preclinical portfolio

Evolved Board of Directors to support new direction

Focused on financial stewardship to maximize cash available for transactions

One year anniversary of Henry Gosebruch’s appointment as new CEO

New agreement associated with the Ouro transaction with Gilead to designate an 

additional $500M of Lakefront Biotherapeutics’ cash available for business development 

independent of Gilead, including up to $150M for potential return of capital

New name: Lakefront Biotherapeutics and new ticker LKFT

Completed recruitment of Senior Leadership Team 
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… with World-Class Strategy and Business Development Capabilities

Assembled a Leadership Team …

Fred Blakeslee
General Counsel

• 11 years at AbbVie as 

VP and head of legal 

transaction group

• Over 150 M&A, 

partnership and VC 

transactions

• Notable deals include 

acquisitions of 

Allergan, Cerevel, 

Genmab, and 

Immunogen; 

partnerships including 

SKYRIZI® and 
EPKINLY

Dan Grossman, PhD
Chief Strategy Officer

• 20 years at Boston 

Consulting Group, most 

recently as Managing 

Director & Senior Partner, 

Health Care Practice

• Worked with multiple large 

global biopharma 

companies on key strategic 

initiatives including BD, 

transformative growth 

strategies, and 

commercial assessments

Sooin Kwon
Chief Business Officer

• Partner at MTS Health 

Partners (17 years) 

focused on strategic 

advisory  

• Transactions include 

sale of Concert to Sun, 

merger of EQRx with 

RevMed, and sale of 

Xermelo to TerSera 

• Prior to MTS, Principal 

Healthcare Equity 

Capital Markets at 

Bank of America 

Securities

Aaron Cox
Chief Financial Officer

• CFO at Horizon 

Therapeutics: $28 

billion sale to Amgen

• Previously led 

corporate development 

and held other senior 

leadership roles

• Transactions include 

the acquisition of 

Raptor Pharmaceutical, 

TEPEZZA®, and Viela 

Bio

Henry Gosebruch
CEO and Executive Director

• 20+ years at JPMorgan 

M&A, most recently as NA 

Co-Head

• Executed closed M&A 

valued in excess of $200 

billion

• 7+ years as Chief 

Strategy Officer at AbbVie

• AbbVie deals included 

Allergan, SKYRIZI® and 

EPKINLY  and over 100 

licensing and VC 

transactions

Tania Philipp
Chief People Officer

• Most recently Chief 

People Officer at Vor 

Bio

• Prior HR leadership 

roles include Tango 

Therapeutics, 

Bavarian Nordic, 

Mendel Bio, and 

Sunesis

• ~30 years of experience 

building and scaling 

innovative life science 

organizations, including 

through IPOs
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Ouro is the Most Attractive Opportunity to Date, from a Rich and Robust BD Funnel

Path to a Groundbreaking Opportunity

Identification / Triaging 

(300+)

Confidential Review 

(25-30)

Due 

Diligence

Pre-CDA Review 

(75-100)

Flow of new opportunities

(last 6 months) Pre-Summer 2025

Pre-existing management 

relationships

Fall 2025

First engagement &

review of confidential info

Jan 2026

Three-way confidentiality

agreement signed

Jan 2026

Initial 

Lakefront Bio-Gilead 

negotiations

Feb 2026

First Lakefront Bio 

acquisition offer, Ouro 

launches sales process

Mar 2026

Flip to Gilead as acquirer,

Lakefront Bio to contribute 50%

Mar 23, 2026

Gilead announces Ouro 

acquisition, with intent to partner 

with Lakefront Bio 

Mar 31, 2026

Lakefront Bio and Gilead 

confirm collaboration 

agreement

Q2 2026

Expected closing of acquisition 

and start of collaboration

BD: Business Development, CDA: Confidential Disclosure Agreement
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Principles Guiding our Collaboration with Gilead

Ouro Acquisition Premised on Four Key Value Drivers

Retain and expand Ouro team (~20 new 

colleagues), and establish Lakefront Bio as a 

strong clinical development organization 

to advance future pipeline programs

Development capabilities

Gamgertamig represents a potential first-

in-class, best-in-class immune reset 

therapy with potential for accelerated path1. 

Initial focus on AIHA, ITP, PV. Registrational 

studies expected as early as 2027

Attractive lead asset

Three preclinical programs with attractive 

Gilead partnership terms provide significant 

future upside for innovation and ROI

Portfolio upside

Release of $500M of our cash from 

restrictions, available for new, independent 

BD deals and a potential share buyback2

Enhanced strategic flexibility

1 Fast Track and Orphan Drug Designation in the U.S. for AIHA and ITP

2 Subject to regulatory requirements, including shareholder approval and availability of distributable reserves

AIHA: Autoimmune Hemolytic Anemia, ITP: Immune Thrombocytopenia Purpura, PV: Pemphigus Vulgaris, ROI: Return on investment
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Gamgertamig Represents a Potential First-in-Class, 

Best-in-Class Immune Reset Therapy1,2

Best-in-class 

opportunity

Compelling 

clinical data

First-in-class 

advantage

• Superior potency 

compared to other 

BCMA TCEs

• SQ administration 

tested in all clinical 

studies

• Detuned CD3: 

Significantly lower 

cytokine release vs 

other BCMA-directed 

TCEs 

• >60 patients with 

autoimmune diseases 

treated to date, across 

5 indications

• Clinical PoC 

achieved

− Durable complete 

remissions

− Minimal CRS

− Consistent 

profile across 

indications and 

therapeutic areas

• Expect completion of 

dose ranging in 2026

• Poised for initiation 

of registrational 

studies as early as 

2027

• Fast Track and 

Orphan Drug 

Designation in the 

U.S. for AIHA and ITP

Pipeline-in-a-

product

• Initial focus on AIHA, 

ITP, PV

− Multi-billion commercial 

opportunity3

• >20 autoimmune 

diseases driven by 

pathogenic B cells and 

plasma cells; provides 

potential additional 

opportunity

1 Gamgertamig is the primary asset of Ouro Medicines. The Ouro transaction, still subject to closing, represents a collaboration with Gilead 

whereby Gilead and Lakefront Biotherapeutics have shared obligations related to development and Gilead has commercial responsibility. 

Please see announcement of March 31, 2026, for further details; 2 Subject to regulatory approvals; 3 Reflects worldwide market potential 

of multiple mechanistically relevant autoimmune diseases, including AIHA and ITP

AIHA: autoimmune hemolytic anemia, CRS: cytokine release syndrome, ITP: immune thrombocytopenia purpura, PoC: proof-of-concept, 

PV: pemphigus vulgaris, SQ: subcutaneous, TCE: T cell engager.

https://www.glpg.com/press-releases/galapagos-and-gilead-enter-into-binding-agreement-to-collaborate-on-advancing-first-in-class-t-cell-engager-program-for-autoimmune-diseases/
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Successfully Negotiated More Favorable Terms, including Gilead Contribution of 

Potentially $1B+ (Excluding R&D) vs Legacy OLCA

Gilead Collaboration Terms1

Upfront/Opt-In Fee $837.5M $150M

Potential milestones to Ouro GILD/LKFT responsible for 50/50% Not applicable

Development Milestones to LKFT $100M None

Pre-POC Development Costs 100% LKFT 100% LKFT

Post-POC Development Costs 50/50 50/50

Royalties to LKFT 20-23% 20-24%

EU Commercial Rights None 100%

Ex-US Commercial Rights None None

Upstream License Payment Sharing
GILD/LKFT responsible for 75/25% of milestones and 50/50% 

of royalties owed to KeyMed for gamgertamig indications2 Not Defined

Pipeline Programs
LKFT retains, GILD can opt into 50/50 cost/profit split 

sharing post-POC for $75M per program

Would be subject to same GILD opt-in rights at 

less favorable terms to LKFT

Non-OLCA Capital $500M Unresolved/Not Addressed

Share Buyback Capital $150M Not permissible unless consent granted

Ouro
Legacy 

OLCA

OLCA: Option, License, and Collaboration Agreement, expiring in September 2029, POC: Proof-of-Concept

1 Following the announcement on March 31, 2026, and subject to close of the transaction

2 Based on Ouro’s original transaction with KeyMed, KeyMed is entitled to total development and commercial milestones of up to $610 million and tiered 

royalties of 7%-14% of net sales for gamgertamig

https://www.glpg.com/press-releases/galapagos-and-gilead-enter-into-binding-agreement-to-collaborate-on-advancing-first-in-class-t-cell-engager-program-for-autoimmune-diseases/
https://www.glpg.com/press-releases/galapagos-and-gilead-enter-into-binding-agreement-to-collaborate-on-advancing-first-in-class-t-cell-engager-program-for-autoimmune-diseases/
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Autoreactive B Cells and Plasma Cells Contribute to 

Autoimmune Disease Pathogenesis: Implications for 

Immune Reset Therapies

Source: Ouro company material

GM-CSF: Granulocyte-Macrophage Colony-Stimulating Factor, IL-6: Interleukin 6, NK: Natural Killer Cell, TNF: Tumor 

Necrosis Factor
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Gamgertamig: a BCMAxCD3 Bispecific Antibody 

Optimized for B Cell and Plasma Cell Depletion with 

Low CRS Risk

Source: Ouro Medicines, data on file​

CRS: Cytokine Release Syndrome, d: days, IL-6: Interleukin 6
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Robust Body of Clinical Data Across Indications

Study​ Site(s)​ Indication​ Sponsor​

AIHA IST (completed)​ Tianjin, China​ AIHA​ IST​

ITP IST (completed)​ Tianjin, China​ ITP​ IST​

PV/PF IST (completed)​ Shandong, China​ PV/PF​ IST​

Keymed AIC Ph1/2​ China​ AIHA, ITP, CAD​ KeyMed

Ouro AIC Ph1b​ Australia, US​ AIHA, ITP, CAD​ Ouro​

Ouro SAI Ph1b​ Australia, New Zealand, Czech Republic​ SjD and IIM​ Ouro​

Lakefront Biotherapeutics reviewed data from over 60 patients across studies and 
expects steady flow of clinical data release throughout 2026

Note: autoimmune indications only. KeyMed programs ongoing in multiple myeloma (N=400+) and light chain amyloidosis (N=60)

IST: Investigator-Sponsored Trial, AIC: Autoimmune Cytopenia, SAI: Seropositive Autoimmune disease, AIHA: Autoimmune Hemolytic Anemia, ITP: 

Immune Thrombocytopenia Purpura, CAD: Cold Agglutinin Disease, PV: Pemphigus Vulgaris, PF: Pemphigus Foliaceus, SjD: Sjögren’s disease, IIM: 

Idiopathic Inflammatory Myopathies
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ITP: Durable Complete Remission, Minimal CRS 
with Current Dosing Schedules Observed in 
Ouro-Sponsored Study

Gamgertamig AIC: Ouro-sponsored

Week

Dosing Follow-up

0 1 2 3
OM336

52

Treatment Schedule

Population: AIHA (wAIHA/CAD), ITP, and APS

Sample size: N = 12-32 total patients (includes 
expansion arms)

Key I/E criteria: Failed 2L tx, Hb ≤10 g/dL (AIHA), 
platelet <30,000/μL (ITP) 

PE for pivotal trial is platelet response 
(>50x109/L) at 6-months

~20x fold 
dose range

Peripheral B cells (n = 3)

Pharmacodynamics

Platelet counts (n = 3)

Clinical efficacy

Illustrative competitive benchmark

Rapid and deep depletion of peripheral 
CD19+ B cells

Dose expansion 
DL4 (n ~0-5)

Dose expansion 
DL3 (n ~0-5)

Dose expansion 
DL2 (n ~0-5)

Dose expansion 
DL1 (n = 5)DL1 (n = 3)

DL2 (n = 3)

DL3 (n = 3)

DL4 (n = 3)

Completed Enrolling Pending 

Normal range

Gamgertamig

CR ≥100 x109

PR ≥50 x109
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Gamgertamig dose x4

Days 1-22

Rapid normalization of platelet levels in first 
cohort of patients, without CRS or ICANS

AIC: Autoimmune Cytopenia, (w)AIHA: Warm Autoimmune Hemolytic Anemia, APS: Antiphospholipid Syndrome, CAD: Cold Agglutinin Disease, CRS: 

Cytokine Release Syndrome, DL: dose level, GC: glucocorticoids, ICANS: Immune effector Cell-associated Neurotoxicity Syndrome, ITP: Immune 

Thrombocytopenia Purpura, PE: primary endpoint, RTX: rituximab
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AIHA: Deep B Cell and Plasma Cell Depletion, Rapid 

Onset, Durable Complete Remissions in IST
Gamgertamig AIHA IST

Demographics
• Patients were highly R/R to several lines 

of therapies (e.g., GCs, CYC, CNI, RTX)
• Both patients had failed CD19 CAR-T

Study details

• 5 injections delivered over 8w, higher 
dose (compared with doses currently 
being evaluated)

• PE for pivotal trial is 6-month hemoglobin 
improvement of at least 2 g/dL

Pharmacodynamic effects Clinical efficacy data

Treatment schedule Peripheral CD19+ B Cells

Bone Marrow CD138+ plasma cells

Off-therapy

Increase in hemoglobin

Reduction in reticulocytes

Off-therapy

 ~+6 g/dL

Week

Dosing Follow-up

0 2 4
OM336

52+8

Source: Zhang, Lele, et al. "BCMA-Targeted T-Cell Engager for Autoimmune Hemolytic Anemia after CD19 CAR T-Cell Therapy." New England Journal of 

Medicine 392.22 (2025): 2282-2284. 

AIHA: autoimmune hemolytic anemia, CYC: cyclosporin, CNI: calcineurin inhibitors, CRS: cytokine release syndrome, GC: glucocorticoids, ICANS: immune 

effector cell-associated neurotoxicity syndrome, ISS: investigator sponsored studies, PE: primary endpoint, RTX: rituximab
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Potential to Achieve PoC across Multiple Indications with Modest Investment

Gamgertamig has Potential to Address at Least 20 
Diseases Driven by Pathogenic B Cells and/or 
Plasma Cells

Autoimmune diseases driven by pathogenic B and plasma cells

Heme Rheum Derm Renal

AIHA SjD BP MG

ITP

APS

FNAIT

IIM

RA

SLE

PV

DM

CLE

CIDP

NMOSD

MS

Non-exhaustiveClinical data with BCMA TCE/CAR-T

Ongoing Phase 1b basket study

IgAN

PMN

AMR

DSAs

Neuro

Initial focus

AIHA: Autoimmune Hemolytic Anemia, AMR: Antibody Mediated Rejection, APS: Antiphospholipid Syndrome, BP: Bullous Pemphigoid, CIDP: Chronic 

Inflammatory Demyelinating Polyneuropathy, CLE: Cutaneous Lupus Erythematosus, DM: dermatomyositis, DSAs: Donor Specific Antibodies in Transplant 

Desensitization, FNAIT: Fetal and Neonatal Alloimmune Thrombocytopenia, IIM: Idiopathic Inflammatory Myopathy, IgAN: IgA Nephropathy, ITP: Immune 

Thrombocytopenia, MG: Myasthenia Gravis, MS: Multiple Sclerosis, NMOSD: Neuromyelitis Optica Spectrum Disorder, PMN: Primary Membranous 

Nephropathy, PV: Pemphigus Vulgaris, RA: Rheumatoid Arthritis, SjD: Sjogren’s Disease, SLE: Systemic Lupus Erythematosus
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Agreement Meets Our Strategic Objectives

Focus on Immunology & Oncology therapeutic areas

Seek clinically meaningfully de-risked opportunities

Leverage Gilead capabilities to create outsized value

Find long-term, value-accretive strategic transactions

Bring growth-enabling capabilities into Lakefront Biotherapeutics

Opens door to future strategic transactions independent of Gilead

Unlock opportunity for potential return of capital to shareholders

Conserve majority of our capital for future opportunities
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Robustly Funded Following Potential Ouro Medicines Transaction

Revised Financial Guidance for 2026

• Ouro Medicines1

− Upfront payment of $837.5M (~€713M2)

− 2026 range of spending €60-75M in 2026, including transaction expenses, operating expenses, 
milestones, and royalties 

• Following this transaction, including estimated associated R&D spend until first approval, 
the Company will continue to have a majority of its cash remaining for additional strategic 
transactions and other capital allocation priorities

• Wind-down of the cell therapy activities

− On track and expected to be substantially completed by the end of the third quarter of 2026

− 2026 One-time cash cost expected of €125-€175M

YE 2026 cash and financial investments balance estimated to be €1.975B-€2.050B3

1 Following the announcement of March 31, 2026, and subject to close of the transaction

2 Based on a constant EUR/U.S. dollar exchange rate of 1.175 €/$, consistent with year-end 2025

3 Excluding any business development activities or currency fluctuations 

https://www.glpg.com/press-releases/galapagos-and-gilead-enter-into-binding-agreement-to-collaborate-on-advancing-first-in-class-t-cell-engager-program-for-autoimmune-diseases/


Appendix
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A Global Biotech with Headquarters in Belgium

|   

1

Mechelen, Belgium
Corporate HQ

Chicago, United 

States
US headquarters

San Francisco (Bay 

Area), United States
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Welcomed Seven New Directors Over the Past Year

Evolved Board Composition for a New Strategic Focus

Linda Higgins, MD
Non-Executive 

Non-Independent Director

Oleg Nodelman
Non-Executive 

Non-Independent Director

Dawn Svoronos
Non-Executive 

Independent Director

Devang Bhuva
Non-Executive 

Non-Independent Director

Jane Griffiths, PhD
Non-Executive 

Independent Director

Henry Gosebruch
Chief Executive Officer

Neil Johnston, PhD
Non-Executive 

Independent Director

Paulo Fontoura, MD, PhD
Non-Executive 

Independent Director

Gino Santini
Non-Executive 

Independent Chair 

Appointed February 2026Appointed November 2025

Appointed November 2025

Appointed July 2025

Appointed July 2025

Role following election at 2026 AGM Appointed May 2025
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Seasoned Industry Leaders to Augment our BD Search and Due Diligence

Cross-Disciplinary Strategic Advisory Board

Scott Brun, MD Rob Lenz, MD, PhD Elaine Sorg Nancy Valente, MD

• Venture Partner, Abingworth 

(current)

• Board member, Jasper 

Therapeutics and Cabaletta Bio, 

(current)

• Member Bain Advisory Network 

(current)

• Sr Med Advisor, Horizon 

• Head of Scientific Affairs, 

AbbVie Ventures, and 

Pharmaceutical Development, 

AbbVie

• Residency in ophthalmology, 

Harvard

• Board member, NovaBridge 

Biosciences (current)

• EVP, Head of R&D, Neumora

• SVP, Head of Global 

Development, Amgen 

• Head of Center for Design & 

Analysis, Amgen

• DVP, Neuroscience, Abbott

• Residency in neurology, UCLA

• Board member, CSL (current)

• SVP and President, US 

Commercial Operations, 

AbbVie 

• President, US Immunology, 

AbbVie

• Brand Leader, Lilly

• BS, Pharmacy, Purdue 

• Postgraduate certifications 

from Univ. of Chicago Booth 

School of Management and 

Harvard Business School

• Chief Development Officer, 

Xencor (currently Sr Advisor)

• Board member, Immatics

• Board member, Myovant

• SVP, Head of Global 

Hematology and Oncology 

Product Development (co-

lead), Genentech/Roche

• Fellowships in hematology, 

Stanford, and oncology, UCSF

Unless noted otherwise, all roles listed are former positions
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