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Safe Harbor Statement

Thispresentation,includingany oral presentationaccompanyingit, containsforward-looking statements,including,without limitation, statementsrelated to: the potential for Exelixisto acceleraterevenue
growthfor cabozantinibin 2021; the clinicalandtherapeuticpotential of cabozantinibin combinationwith immunecheckpointinhibitors; the continuedbuildout of the Exelixispipeline,includingmovingXL092
into full developmentin 2021andthe filing of four new INDsoverthe next sixmonths;9ȄŜƭƛȄƛǎΩupdated2020financialguidance;9ȄŜƭƛȄƛǎΩplansto presentdataon XL265andan additionalAurigenecompound
at scientificmeetingsin 2021;9ȄŜƭƛȄƛǎΩplansto developa pipelineof ADCsto addressa broadspectrumof tumor types;9ȄŜƭƛȄƛǎΩanticipationthat BMSandIpsenwill completeadditionalinternational filingsin
short order;9ȄŜƭƛȄƛǎΩanticipatedtimelinesfor analysesfor COSMIC-311, COSMIC-312andCOSMIC-313;9ȄŜƭƛȄƛǎΩexpectationsregardingthe clinicalandtherapeuticpotential of XL092, includingin combination
with ICIs,anddevelopmentplansfor XL092;9ȄŜƭƛȄƛǎΩplansto initiate late-stageXL092studiesin 2021, with someindicationshavingthe potential for accelerateddevelopment; the potential for 2021to be a
transformativeyear for CABOMETYXdrivenby the resultsof CheckMate-9ER,pendingregulatoryapproval,and potential labelexpansionsfor CABOMETYXfollowing upcomingdata readouts; market trends
andsequencingdynamicsin the RCCandHCCmarketsandthe commercialpotential for CABOMETYXin thesemarkets,particularlyaspart of an ICIcombinationtherapyacrossclinicalriskgroupsin the 1L RCC
setting,aswell ascontinuingto growasa monotherapyin 2LRCC;9ȄŜƭƛȄƛǎΩanticipationof a projectedannualizedrun-rate of approximately$1.5 billion for U.S. RCCbusinessbythe endof 2022; the potential for
significantgrowth in 2020andbeyondfor CABOMETYXin multiple therapeuticareaswith multiple ICIcombinationpartners,aswell aspotential for additionalgrowthfrom XL092, near-term INDsanddiscovery
efforts andcollaborations; and9ȄŜƭƛȄƛǎΩanticipatedmilestonesandexpectationsfor the remainderof 2020andearly2021. Any statementsthat refer to expectations,projectionsor other characterizationsof
future eventsor circumstancesare forward-lookingstatementsandare basedupon9ȄŜƭƛȄƛǎΩcurrent plans,assumptions,beliefs,expectations,estimatesand projections. Forward-looking statementsinvolve
risksanduncertainties. Actualresultsandthe timing of eventscoulddiffer materiallyfrom thoseanticipatedin the forward-lookingstatementsasa resultof theserisksanduncertainties,which include,without
limitation: the continuingCOVID-19 pandemicand its impact on9ȄŜƭƛȄƛǎΩclinicaltrial, drug discoveryandcommercialactivities; the degreeof market acceptanceof CABOMETYXandother Exelixisproductsin
the indicationsfor which they are approvedand in the territories where they are approved,and9ȄŜƭƛȄƛǎΩand itsǇŀǊǘƴŜǊǎΩability to obtain or maintaincoverageandreimbursementfor these products; the
effectivenessof CABOMETYXand other Exelixisproducts in comparisonto competing products; the level of costsassociatedwith 9ȄŜƭƛȄƛǎΩcommercialization,researchand development,in-licensingor
acquisitionof product candidates,andother activities;9ȄŜƭƛȄƛǎΩability to maintainand scaleadequatesales,marketing,market accessandproduct distribution capabilitiesfor its productsor to enter into and
maintainagreementswith third partiesto do so; the availabilityof dataat the referencedtimes; the potential failure of cabozantinibandother Exelixisproductcandidates,both aloneand in combinationwith
other therapies,to demonstratesafetyand/or efficacyin clinical testing; uncertaintiesinherent in the drug discoveryand product developmentprocess; 9ȄŜƭƛȄƛǎΩdependenceon its relationshipswith its
collaborationpartners,includingtheir pursuit of regulatoryapprovalsfor partneredcompoundsin newindications,their adherenceto their obligationsunder relevantcollaborationagreementsandthe levelof
their investmentin the resourcesnecessaryto completeclinicaltrials or successfullycommercializepartneredcompoundsin the territories where they are approved; complexitiesand the unpredictabilityof
the regulatoryreviewandapprovalprocessesin the U.S. andelsewhere;9ȄŜƭƛȄƛǎΩcontinuingcompliancewith applicablelegalandregulatoryrequirements; unexpectedconcernsthat mayariseasa resultof the
occurrenceof adversesafety events or additional data analysesof clinical trials evaluatingcabozantinib,cobimetinib or esaxerenone; 9ȄŜƭƛȄƛǎΩdependenceon third-party vendorsfor the development,
manufactureand supplyof its productsand product candidates;9ȄŜƭƛȄƛǎΩability to protect its intellectual property rights; market competition, includingthe potential for competitorsto obtain approvalfor
genericversionsof9ȄŜƭƛȄƛǎΩmarketedproducts; changesin economicandbusinessconditions; andother factorsdiscussedunder the captionάwƛǎƪCŀŎǘƻǊǎέin9ȄŜƭƛȄƛǎΩQuarterlyReporton Form10-Q filed with
the SecuritiesandExchangeCommission(SEC)on November5, 2020, and in9ȄŜƭƛȄƛǎΩfuture filingswith the SEC. All forward-lookingstatementsin this presentationarebasedon informationavailableto Exelixis
asof the dateof this presentation,andExelixisundertakesno obligationto updateor reviseanyforward-looking statementscontainedherein,exceptasrequiredby law.

Thispresentationincludescertainnon-GAAPfinancialmeasuresasdefinedby the SECrules. Asrequiredby RegulationG,we haveprovideda reconciliationof thosemeasuresto the mostdirectly comparable
GAAPmeasures,which is availablein the appendix.
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Third Quarter 2020 Highlights

Michael M. Morrissey, Ph.D.
President and CEO



Built a Strong Foundation in the Third Quarter for Future Revenue Growth
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CheckMate -9ER positive results presented at ESMO 2020

Á Significant improvement in OS, doubling of PFS and ORR, extended DOR, improved 
tolerability with low discontinuation rates, and improved QOL vs sunitinib

Á U.S. FDA has accepted sNDA and granted Priority Review; PDUFA date Feb. 20, 2021

Á Exelixis commercial team is launch-ready in the U.S.

Advanced cabozantinib development toward new indications

Á Notable progress in enrollment across COSMIC trials: -021, -311, -312 and -313

Á Initiated three global Phase 3 pivotal trials evaluating cabo/atezo combination 
as part of CONTACT clinical program with Roche

Á Clinical data presented in 2020 for cabo+ICI combos in liver, prostate, lung and 
bladder cancers support important role of cabo as differentiated TKI backbone

Significant progress in discovery activities and early-stage pipeline

Á Presented initial data and advanced XL092 into an ICI combination cohort

Á Expanded presence of ADCs in discovery pipeline with new collaborations

Á Anticipate filing up to 4 new INDs over the next six months

OS = overall survival
PFS = progression-free survival
ORR = objective response rate

DOR = duration of response
QOL = quality of life
sNDA = supplemental New Drug Application

PDUFA = Prescription Drug User Fee Act
TKI = tyrosine kinase inhibitor
ICI = immune checkpoint inhibitor

ADC = antibody-drug conjugate
INDs = Investigational New Drug application
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Financial Update

Chris Senner
EVP and CFO
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vоΩнл ¢ƻǘŀƭ wŜǾŜƴǳŜǎ
(See press release at www.exelixis.com for full details)

Amounts may not sum due to rounding.
Adoption of ASU 2018-18 in Q1'20 impacted the presentation of our revenues. Net product revenues and License revenues are recorded in 
accordance with Topic 606 and presented separately from Collaboration services revenues which are recorded in accordance withTopic 808.
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COMETRIQ CABOMETYX License Revenues Collaboration Services Revenues

vоΩнл bƻǘŜǎ

Á$168.6M in net product revenues

ÁvоΩнлlicense revenues include:

ÅIpsen royalty to Exelixis of $19.9M

Å$9.1M related to Takeda 1L RCC filing

ÁvоΩнлcollaboration services revenues include 
$26.3M in development reimbursements 
from Ipsen and Takeda

1L = first-line
RCC = renal cell carcinoma



vоΩнл wϧ5 9ȄǇŜƴǎŜǎ
(See press release at www.exelixis.com for full details)

Amounts may not sum due to rounding.

A reconciliation of our GAAP to non-GAAP financial results is at the end of this presentation.
*License and other collaboration costs includes upfront, program initiation, development milestone and R&D funding for our in-licensing agreements7
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vоΩнлNotes

ÁGAAP R&D expenses of $176.8M

ÁLƴŎǊŜŀǎŜ ƛƴ wϧ5 ŜȄǇŜƴǎŜǎ ǾǎΦ vнΩнл 
primarily due to higher license and other 
collaboration costs, as well as higher stock-
based compensation expenses

ÁLicense and other collaboration costs 
include $25M NBE upfront, $10M Catalent 
upfront, $6M Invenra milestones 

ÁNon-GAAP R&D expenses of $157.8M 
(excludes stock-based compensation 
expenses, before tax effect)
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vоΩнл {Dϧ! 9ȄǇŜƴǎŜǎ
(See press release at www.exelixis.com for full details)

Amounts may not sum due to rounding
A reconciliation of our GAAP to non-GAAP financial results is at the end of this presentation.

vоΩнл bƻǘŜǎ

ÁGAAP SG&A expenses of $88.2M

Á Increase in GAAP SG&A expenses vs. 
vнΩнл ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ƘƛƎƘŜǊ ǎǘƻŎƪ-based 
compensation expenses

ÁNon-GAAP SG&A expenses of $51.5M 
(excludes stock-based compensation 
expenses, before tax effect)
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vоΩнл bŜǘ LƴŎƻƳŜ (Loss)
(See press release at www.exelixis.com for full details)

A reconciliation of our GAAP to non-GAAP financial results is at the end of this presentation.
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GAAP Net Income (loss) Non-GAAP Net Income

vоΩнл bƻǘŜǎ

ÁGAAP net loss of $(32.0)M

Á5ŜŎǊŜŀǎŜ ƛƴ D!!t ƴŜǘ ƛƴŎƻƳŜ ǾǎΦ vнΩнл 
primarily due to higher R&D operating 
expenses, higher stock-based compensation 
expenses and lower license revenues

ÁNon-GAAP net income of $11.2M (excludes 
stock-based compensation expenses, net of 
tax effect)
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vоΩнл 5ƛƭǳǘŜŘ 9ŀǊƴƛƴƎǎ ό[ƻǎǎύ tŜǊ {ƘŀǊŜ
(See press release at www.exelixis.com for full details)

A reconciliation of our GAAP to non-GAAP financial results is at the end of this presentation.
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vоΩнл bƻǘŜǎ

ÁGAAP diluted loss per share of $(0.10)

Á5ŜŎǊŜŀǎŜ ƛƴ D!!t ŘƛƭǳǘŜŘ 9t{ ǾǎΦ vнΩнл 
primarily due to higher R&D operating 
expenses, higher stock-based 
compensation expenses and lower license 
revenues

ÁNon-GAAP diluted EPS of $0.04 (excludes 
stock-based compensation expenses, net 
of tax effect)
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D!!t CƛƴŀƴŎƛŀƭ IƛƎƘƭƛƎƘǘǎΥ vоΩнл
(in millions, except per share amounts)

vоΩмф vнΩнл vоΩнлYoY Delta QoQDelta

Total revenues $271.7 M $259.5 M $231.1 M -15% -11%

Cost of goods sold $7.5 M $9.2 M $8.7 M +16% -5%

R&D expenses $97.3 M $114.9 M $176.8 M +82% +54%

SG&A expenses $51.3 M $59.8 M $88.2 M +72% +47%

Total operating expenses $156.1 M $183.9 M $273.7 M +75% +49%

Other income, net $7.1 M $5.2 M $4.6 M -35% -12%

Income tax provision (benefit) $25.2 M $13.9 M $(6.0) M -124% -143%

Net income (loss) $97.5 M $66.8 M $(32.0) M -133% -148%

Net income (loss) per share, diluted $0.31 $0.21 $(0.10) -132% -148%

Ending cash and investments $1,248.4 M $1,540.2 M $1,546.0 M +24% +0%

Amounts may not sum due to rounding
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Non-D!!t CƛƴŀƴŎƛŀƭ IƛƎƘƭƛƎƘǘǎΥ vоΩнл
(in millions, except per share amounts)

vоΩмф vнΩнл vоΩнлYoY Delta QoQDelta

Total revenues $271.7 M $259.5 M $231.1 M -15% -11%

Cost of goods sold $7.5 M $9.2 M $8.7 M +16% -5%

R&D expenses (a)(b) $93.0 M $108.8 M $157.8 M +70% +45%

SG&A expenses (a)(b) $42.4 M $49.7 M $51.5 M +21% +3%

Total operating expenses (a)(b) $143.0 M $167.8 M $218.0 M +53% +30%

Other income, net $7.1 M $5.2 M $4.6 M -35% -12%

Income tax provision (a) $28.2 M $17.5 M $6.4 M -77% -63%

Net income (a) $107.6 M $79.4 M $11.2 M -90% -86%

Net incomeper share, diluted(a) $0.34 $0.25 $0.04 -88% -84%

Ending cash and investments $1,248.4 M $1,540.2 M $1,546.0 M +24% +0%

Amounts may not sum due to rounding
(a) A reconciliation of our GAAP to non-GAAP financial results is at the end of this presentation.
(b) Amounts reflect non-GAAP adjustment before tax effect



Fiscal Year 2020 Financial Guidance*
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*The financial guidance reflects U.S. GAAP amounts.
**This cash guidance does not include any potential new business development activity, which remains a key priority for Exelixisas it continues to build toward 
becoming a multi-product oncology company.

Current Guidance
(updated on November 5, 2020)

Previous Guidance
(as provided on August 6, 2020)

Total Revenues $900M - $950M $900M - $950M

Net Product Revenues $700M - $725M $725M - $775M

Cost of Goods Sold
Approximately 5% of 
net product revenues

4% - 5% of net product revenues

R&D Expenses $550M - $575M
Includes $40M in non-cash stock-based compensation

$500M - $550M
Includes $25M in non-cash stock-based compensation

SG&A Expenses $290M - $300M
Includes $70M in non-cash stock-based compensation

$250M - $270M
Includes $40M in non-cash stock-based compensation

Effective Tax Rate 14% - 16% 17% - 19%

Cash and Investments** 
(at year-end 2020)

$1.5B - $1.6B $1.5B - $1.6B
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Discovery and Pipeline Update

Peter Lamb, Ph.D.
EVP, Scientific Strategy & CSO



Robust Pipeline Progress and Discovery Activities in the Third Quarter 
to Drive the Next Wave of Growth
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Discovery activities at Alameda HQ are ongoing with
stringent safety protocols to protect employees

ÁOngoing flow of data and progress across early-stage 
discovery programs

Collaborations with Invenra, Aurigene and Iconic 
continue to advance

ÁPotential to file up to 4 INDs in the next 6 months
ÅAUR102: CDK7 inhibitor (Aurigene; internally known as XL102)

ÅICON-2: Tissue factor-targeting ADC (Iconic; internally known as XB002)

ÅXL265: TAMK-focused TKI (Exelixis internal labs)

Å!ŘŘƛǘƛƻƴŀƭ !ǳǊƛƎŜƴŜ ŎƻƳǇƻǳƴŘ ŜȄǇŜŎǘŜŘ ƛƴ ŜŀǊƭȅ vнΩнм

IND = Investigational New Drug application
CDK7 = cyclin-dependent kinase 7
ADC = antibody-drug conjugate

ÅPresented data from XL092, AUR102 and ICON-2 programs at recent scientific meetings
ÅPlan to present data on XL265 and additional Aurigene compound at scientific meetings in 2021

TAMK = TAM kinase
TKI = tyrosine kinase inhibitor



Cabozantinib Targets Multiple Receptor Tyrosine Kinases (RTKs)

These receptors contribute to:

ÁOncogenesis

ÁMetastasis

ÁTumor angiogenesis

ÁDrug resistance

Á Immune modulation
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TAM Receptor Family

VEGFR MET TYR0-3 AXL MER ROS1* KIT RET TRKB FLT-3 TIE-2

SCF GDNF BDNF Flt3L Ang1VEGF Gas6HGF Gas6 Gas6

*ROS1 is an orphan RTK, as its ligand is unknown.
Ang1 = angiopoietin 1 ligand; BDNF = brain-derived neurotrophic factor; FLT-3 = FMS-like tyrosine kinase 3; Flt3L = FLT-3 receptor ligand; Gas6 = growth arrest specific 6 protein; GDNF = glial cell line derived 
neurotropic factor; HGF = hepatocyte growth factor; MET = mesenchymal epithelial transition factor receptor; RET = rearrangedduring transfection; SCF = stem cell factor; TIE-2 = angiopoietin-1 receptor encoded by 
TEK gene; TRKB = tropomyosin-related tyrosine kinase B; Tyro3 = tyrosine kinase receptor 3; VEGF = vascular endothelial growth factor; VEGFR = vascular endothelial growth factor receptor.

1.CABOMETYX® (cabozantinib) [prescribing information]. Alameda, CA: Exelixis, Inc.; January 2020; 2. COMETRIQ® (cabozantinib) [prescribing information]. Alameda, CA: Exelixis, Inc; January 2020; 
3. Bergerot P, et al. Mol Cancer Ther. 2019;18:2185-93.

Kinase IC50 nmol/L

VEGFR2 1.9

MET 7.8

AXL 42

MER 4.0

FLT3 7.5

KIT 5.0

Kinase Inhibition Profile of 
Cabozantinib in Cellular Assays



VEGFR, MET, and TAM Family Receptor Tyrosine Kinases Are Expressed 
On Many Cell Types
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CTLA-4 = cytotoxic-T-lymphocyte associated protein 4;DC = dendritic cell; Mf= macrophages;MDSC = myeloid-derived suppressor cells; MHC I = major histocompatibility complex I; 
NK = natural killer cells; PD-1 = programmed cell death protein 1; TAM = Tyro3, AXL, Mer receptor family; Treg = T regulatory cells. 

Li  Y, et a l . Cancer Biol Med. 2015;13:206-214; Benkoucha M, et al. J Immunol.2014;193:2743-2752; Peeters MJW, et a l. Canc Immunol Immunother. 2020;69:237-244; 
Qin W, et a l. Front Immunol. 2019; doi : 10.3389/fimmu.2019.02298; Walker L, Sansom D. Trends Immunol. 2015;36:63-70.
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Simultaneous Inhibition of Multiple RTKs Combined With Immune Checkpoint Inhibition 
May Be a Strategy To Enhance Anti-Tumor Immunity
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1. Qin S, et a l. J Hematol Oncol. 2019;12(1):27
2. Bergerot P, et al. Mol Cancer Ther. 2019;18:2185-93
3. Georganaki M, et a l. Front Immunol. 2018;9:3081.

Immune
suppression2

Dysregulated
cell growth,

survival,
migration1,2,

Angiogenesis1

RTKs

VEGFR MET TAMs

Cabozantinib

Immune checkpoint inhibitor

Contribute to

TKI

TKI

TKI ICI

Immune Checkpoint Receptors3

PD-1 PD-L1 CTLA-4

Combining a multi-targeted TKI (such as cabozantinib) with an ICI (such as nivolumab) 
may promote a synergistic anti-tumor immune response2

RTK = receptor tyrosine kinase
TKI = tyrosine kinase inhibitor
ICI = immune checkpoint inhibitor

PD-1 = programmed cell death protein 1
PD-L1 = programmed cell death-ligand 1
CTLA-4 = cytotoxic-T-lymphocyte associated protein 4



XL092: Similar Target Profile to Cabozantinib with Shorter Clinical Half-life

In the clinic, cabozantinib has a terminal 
half-life of ~99 hrs
ÁDrug accumulation on initial dosing
ÁExtended wash-out period when withdrawn

XL092 structure intended to modulate 
half-life
Á6-methylamide group provides a metabolic 

soft-spot 

XL092 in vitro profile comparable to 
cabozantinib
ÁPotent inhibitor of MET, VEGFR2, AXL and MER 

in biochemical and cellular assays
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L/рлΩǎ ƴaMET VEGFR2 AXL MER

Biochemical 16.1 12.1 1.2 3.0

Cellular 15.4 1.6 3.4 7.2

Molecular Structure

In Vitro Profile



XL092: In Vivo Activity

ÁInhibition of MET, VEGFR2 and AXL 
following oral dosing to tumor-bearing 
mice

ÁHighly active at well tolerated doses in 
multiple xenograft models, including a 
MET driven NSCLC model

ÁSingle agent activity in a PD-1 resistant 
syngeneic mouse tumor model

ÁShowed synergistic activity in 
combination with a PD-1 antibody 
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NSCLC = non-small cell lung cancer
PD-1 = programmed cell death protein 1


