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Forward-looking statements

Except for the historical information set forth herein, the matters set forth in this presentation contain predictions, estimates and other forward-looking statements, including
without limitation statements regarding: expectations regarding 2023 newsflow items; the opportunities for growth presented by Incyte’s pipeline and products, including
multiple programs across oncology and dermatology; expectations regarding Incyte’s commercial execution; expectations for continued growth from Jakafi; the opportunities
for continued growth in treatments for MPNs/GVHD and expectations regarding the timing of clinical trials and regulatory submissions for same; expectations regarding
Incyte’s LIMBER program; the potential for expanding opportunities in MF treatment beyond Jakafi, including the potential for zilurgisertib to improve anemia and the
potential for INCA33989 to change the treatment paradigm for certain MF and ET patients; expectations for other hematology/oncology assets in development, including the
potential of INCB99280; Incyte’s expectations for Opzelura in atopic dermatitis and vitiligo and the opportunities presented by Opzelura in the US and Europe; opportunities
to maximize the potential of Opzelura in other indications in the near and mid-term future; the development of Incyte’s dermatology portfolio beyond Opzelura, including
povorcitinib in HS and auremolimab for repigmentation, and expectations regarding the timing of clinical trials for same; and expectations regarding clinical trial data
readouts and regulatory decisions in 2023, including QD ruxolitinib in the US.

These forward-looking statements are based on our current expectations and are subject to risks and uncertainties that may cause actual results to differ materially,
including unanticipated developments in and risks related to: unanticipated delays; the effects of the COVID-19 pandemic and measures to address the pandemic on our
clinical trials, supply chain and other third-party providers, sales and marketing efforts, and business, development, and discovery operations, as well as on regulatory
agencies such as the FDA; further research and development and the results of clinical trials possibly being unsuccessful or insufficient to meet applicable regulatory
standards or warrant continued development; the ability to enroll sufficient numbers of subjects in clinical trials and the ability to enroll subjects in accordance with planned
schedules; determinations made by the FDA and regulatory agencies outside of the United States; our dependence on relationships with and changes in the plans and
expenditures of our collaboration partners; the efficacy or safety of our products and the products of our collaboration partners; the acceptance of our products and the
products of our collaboration partners in the marketplace; market competition; unexpected variations in the demand for our products and the products of our collaboration
partners; the effects of announced or unexpected price regulation or limitations on reimbursement or coverage for our products and the products of our collaboration
partners; sales, marketing, manufacturing, and distribution requirements, including our and our collaboration partners’ ability to successfully commercialize and build
commercial infrastructure for newly approved products and any additional new products that become approved; and other risks detailed from time to time in our reports filed
with the U.S. Securities and Exchange Commission, including our quarterly report on Form 10-Q for the quarter ended September 30, 2022. We disclaim any intent or
obligation to update these forward-looking statements.
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Incyte: Sustainable growth fueled by R&D engine and commercial execution

DRUG DISCOVERY CLINICAL DEVELOPMENT COMMERCIALIZATION
\¢
2
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6 approved products
MPNs/GVHD HESER 4 commercialized by Incyte

S

Unique ability to develop
highly selective small molecules

Ruxolitinib Baricitinib

Ruxolitinib cream A2A/A2B {f;}: Hematology/OncoIogy ‘
Pemigatinib Oral PD-L1 } } Europe RN [Pl

3 commercialized by Incyte

Capmatinib CDK2
mAb development capabilities .
ST D tol
MCALR cD73 esey Uermatology O
) . ) . 4 approved products
Bispecific antibodies Japan 4 ommercialized by Incyte
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Product & royalty revenues have tripled to $3b over the past 5 years...

Product & Royalty Revenue Up ~3x FY'22 guidance
(2016-2021)
> $2.9b
$2.5b
$2.1b ‘ Jakafi®: $2.38 - $2.40b
$1.7b Other Heme/Onc: $200 - $210m
$1.4b

$1.0b Opzelura™: N/A
. Royalties: N/A
FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22E
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...Wwhile also increasing operating leverage

$m
3,000
Product & royalty revenue
2018 - 2021: 19% CAGR!
2,500
2,000 Total GAAP R&D (ongoing) and
SG&A expense
1,500 2018 - 2021: 9% CAGR!
1,000
500
0
FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021



2022: Strong commercial performance and continued pipeline progress

Key commercial and regulatory updates

Key pipeline updates

$2.5 billion
¢ Opzelurar ~150,000
(ruxolitinib) cream 1.5%  patients treated since
launch!

First 9 months 2022 total revenue

+16%0 growth Y/Y

6 Regulatory approvals?

2 Pending approvals3

Clinical development
v’ Povorcitinib: Positive Phase 2 data in HS
v" Oral PD-L1: Lead program selection

v" Parsaclisib (PI3K®&i): Final results from phase 2
in suboptimal responders in MF

v’ Zilurgisertib (ALK2i): Proof of mechanism in
improving anemia

Discovery

v INCA33989 (mCALR mAb): Oral plenary
presentation at ASH
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Multiple programs across oncology and dermatology to drive growth

MPNs and GVHD
> Jakafi growth in MF, PV, GVHD
»  LIMBER expansion
" Parsaclisib (PI3Ki)
= Zilurgisertib (ALK2i) + ruxolitinib XR (QD)
= INCB57643 (BETi)
= INCA33989 (mCALR)
= Axatilimab in GVHD

Hematology/Oncology

Monjuvi/Minjuvi in DLBCL, FL

Parsaclisib in wAIHA

Retifanlimab in SCAC, NSCLC, Merkel cell carcinoma
Oral PD-L1 small-molecules

A2A/A2B & CD73 program

CDK2 inhibitor

Product & Royalty
Revenue

$2.9b

VvV V V V V V

Dermatology
Opzelura in atopic dermatitis and vitiligo

Ruxolitinib cream in other indications (i.e. Pediatric AD, LP, LS, HS)

Y V V

Povorcitinib in HS, prurigo nodularis and vitiligo

> Auremolimab in vitiligo

Royalties
»  Growth from new indications and new geographies

2021
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Jakafi®: First therapy approved for MPNs/GVHD and established as SOC

- - FY'22 guid
Patent expiry: 20°/0) guidance
Jakafi‘@ of * $2.38 to $2.40b
$2.1b
finet ®*
— %

ruxolitinib ttaplets) End 2028
$1.1b
$o 9%
$0.6b
020 $0.4b .
$0.1b
$0i.0b — L -

$1.4b

2005 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

: : i

! ! : i !

1 1 1 I 1

1 1 1 I 1

1 1 1 I 1

1 1 1 I 1

1 1 1 i 1

é é ¢ ® '
First FDA-approved First FDA-approved First FDA-approved FDA-approved agent for i
agent for MF agent for PV agent for acute GVHD chronic GVHD :
1

é

Pediatric exclusivity

granted”
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Extending our leadership in MPNs through the LIMBER program

Myelofibrosis

Polycythemia vera

Essential thrombocythemia

25,000 25,000
- 2 i 3
18,000 patients o patients
patients?
Ruxolitinib XR (QD) ® @ INCB57643 (BETi) @ INCA33989 (MCALR) @ ®  Novel targets © ® ®
Parsaclisib (PI3Kd) @ Zilurgisertib (ALK2) @ CK0804 ©

@® [n development for MF @® In development for PV

@® In development for ET

(ineyse)
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Evolving SOC and expanding opportunities in myelofibrosis beyond Jakafi

QD rux +

] ; 1
Myelofibrosis Novel

~20%o previously on Jakafi

QD rux ALK2 PI3Kd BET | mCALR | molecules

> Discontinuation due to anemia SRRV

> Discontinuation due to disease progression ——» v v v v

~ 259 naive to Jakafi

> Patients with anemia : v

Jokort® > Newly-diagnosed patients > v v v v

18,000
patients?
~559%0 of patients on Jakafi:

> Well-controlled on Jakafi > v
» Suboptimal responders to Jakafi > v v v v
> Sub-therapeutic dose of Jakafi due to anemia ——— v




Zilurgisertib (ALK2i) established proof of mechanism in improving anemia

= Elevated plasma hepcidin is correlated with higher risk scores and is associated with decreased survival in MF1-3
= Zilurgisertib downregulates hepcidin levels, mobilizes iron for erythropoiesis and improves anemia

CiD1

Changes in Hepcidin levels

100 -
T 50
£
£ 9o
§e 0 -_i ............ -
[V -
[8]
§ -50 -
n=4
-100 T T T
2 4 6

Time Postdose, h

Hepcidin and hemoglobin changes following combination therapy

(zilurgisertib 100mg QD + ruxolitinib)

Hemoglobin, g/dL

13.0 4
12.0 1
11.0 4
10.0 4

Hemoglobin over time in anemia responders*>

Day 1

9.0 4
8.0

7.0 H
6.0
5.0 -+
4.0

S
Hemoglobin, g/dL

Patient 2

T 1 1 1 T 1T T T T T 1
-60-40-20 0 20 40 60 80 100120140160 180

Time From First Dose, d

@ RBC Transfusion units —— Baseline Hb

Day 1
13.04

12.0 -
11.0 rl/.\ a e |
10.0 4 Voo e
= {-

8.0 | g—p>= 1®

7.0
6.0
5.0 -
4.0

T T T 1 T T 71 T 1T 1 1. T 17T
O N WDHULION OO

Patient 3

1 1 1 1 1 1 1 1 1 1 1 1
-60-40-20 0 20 40 60 80 100120140160180
Time From First Dose, d

------ Baseline Hb+1.5

e el e =
o N WD O

RBC Transfusion Counts, units
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INCA33989 (mCALR mAb): Potential to change treatment paradigm for

~30% of MF and ET patients

Leads to selective death of mCALR-positive cells

120

HSPCs (CD34+CD38LIN"), %

ns

I1gG

while sparing WT

B8 wT EE mutCALR

%k %k %k

10 25 50 100

[INCA33989], pg/mL

Re-establishes normal megakaryopoiesis?

! megakaryoc

INCA33989
(use rrogat)
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Multiple LIMBER programs advancing in 2023

H1'23

. SR

Regulatory decision Clinical Data (Pivotal)

Ruxolitinib XR (QD)
PDUFA March 23

Axatilimab

3L+ chronic GVHD
Phase 2 results mid-"23
(AGAVE-201)

Trial initiation Trial initiation

Axatilimab + ruxolitinib:

Phase 1/2 initiation in newly-
diagnosed cGVHD in Q123

INCA33989 (mCALR):

Entering clinic

(ineyse)

H2'23

. SR

Clinical Data (Pivotal) Clinical Data

Parsaclisib + ruxolitinib INCB57643 (BETi) +

Suboptimal responder in MF ruxolitinib:

Phase 3 results end-"23 Combo data in MF; strategic
decisions on development

Clinical Data

Zilurgisertib (ALK2i) +
ruxolitinib:

Combo data in MF; strategic
decisions on development

14
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Broad hematology and oncology pipeline targeting areas of unmet need

Development Stage

Program Indication . :
Pre-clinical Pivotal

Parsaclisib PI3K Warm autoimmune hemolytic anemia

Tafasitamab CD19 1L Diffuse large B-cell lymphoma

Follicular lymphoma
Retifanlimab PD-1 (mAb) Squamous cell anal carcinoma
NSCLC

Merkel cell carcinoma

Pemigatinib FGFR1/2/3 1L cholangiocarcinoma

NSCLC

Glioblastoma
INCB99280 PD-L1 (oral) Solid tumors
INCB99318 PD-L1 (oral) Solid tumors
INCB123667 CDK2 Solid tumors
INCB106385 A2A/A2B Solid tumors
INCA00186 CD73 Solid tumors

(ineyse)



INCB99280: Potential to address limitations of mAbs with small-molecule PD-
L1 inhibitors

Differentiation of Complete Response to treatment with INCB99280
small molecule PD-L1 versus mAb n an MSS CRC (TMB 10.1) patient
Baseline Week 40

“Switch-off” due to shorter half life; better management
of irAEs

Oral-oral, small-molecule combinations

L

office visits, no administration cost for IV infusion |

Convenience, dosing flexibility, reduced need for in-

RECIST (Response / % Change from Baseline)
Week | Week16 | Weok 24 | Week 32 | Week 40 _
PR PR PR PR CR

-43% -88% ‘ -89% ‘ -91% ‘ -100%

Subject 202-009: 55 year old male with microsatellite stable metastatic CRC; I/O naive at baseline
I '@

17
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Opzelura: A transformative therapy for atopic dermatitis and vitiligo

Cumulative number of patients treated with Opzelural

~150,000

160,000
Patients treated
with Opzelura
through Sep 2022*
140,000
120,000
100,000
80,000
60,000 L
Launched in
vitiligo
40,000
Launched in
20,000 AD
0 T T T T T T T
g e A e A
o) S F B (L& R T x A2
Q>'<b$‘b0 ‘58%'((%%\%}@\ O &% ‘bco

‘ Key drivers of demand

Atopic Dermatitis N

v Efficacy, including rapid itch reduction = |'|-¥1
‘.‘. CHYo ol

v Safe, topical therapy IICHY

v~ Positive HCP/patient experiences ITCHY

Baseline Week 52

Vitiligo
v Only approved therapy for repigmentation

v Significant unmet need

L3

v Strong patient advocacy ‘ | *ﬁ
) | A

F-VASI: 1.00 F-VASI: 0.01
Clinical trial participant

19




Vitiligo community shares their excitement and experiences with Opzelura

Baseline 2 months

Baseline 3 months

Photo credit: Non-segmental vitiligo patient, Alicia R., shares repigmentation progress as a result of using Opzelura for three months.

Photo credit: Reddit user u/Quantum2353 on Reddit forum r/vitiligo

Incyte
20



Substantial opportunities in AD and vitiligo in the U.S. and Europe*

¢ Opzelurar

(ruxolitinib) cream 1.5%

Atopic dermatitis ‘ Vitiligo

\ U.S. MoU
¢ OP%ng ra .. Patent expiry:
(ruxolitinib) cream 1. 2040




Multiple near and midterm opportunities to maximize potential of Opzelura

(ineyse)

Approved

¢ Opzelurar

(ruxolitinib) cream 1.5%

In Development

Lichen
sclerosus

Pediatric AD

<300,000

Hidradenitis
suppurativa
Lichen
planus
0.1% of population*
(<150,000 have mild/mod)
>500,0003

22




Building a dermatology portfolio beyond Opzelura

Development Stage
Pre-clinical Pivotal

Program Indication

Pediatric atopic dermatitis (=2 to <12 yrs) Phase 3 data in 2023

Lichen sclerosus Phase 2 ongoing
Opzelura

Lichen planus Phase 2 ongoing

Hidradenitis suppurativa (mild/moderate) Phase 2 ongoing

Hidradenitis suppurativa (moderate/severe) Phase 3 ongoing

Povorcitinib . :
Vitiligo (BSA = 8% Phase 2 data in 2023
(JAK1) 9 °)
Prurigo nodularis Phase 2 data in 2023
Auremolimab ., —0 Entering clinic in 2023

(IL-15Rp)



Povorcitinib in HS: Phase 3 ongoing following positive Phase 2 data

>150,000 patients with moderate/severe HS in the U.S. —  Positive Phase 2 results presented at EADV  —

Week
= Chronic and debilitating skin disease; impact on QoL 2 4 & B W =%

= Painful nodules, abscesses and draining tunnels

= Irreversible tissue destruction and scarring

M Placebo
. 3]
= No oral therapies approved
4
m 15 mg
moderate severe
TN E -5+ -?5"'J
m45mg

LSM(SE) Change from Baseline in AN Count
|
o

Povorcitinib treatment led to significantly
greater decreases in AN count




Auremolimab has potential for durable repigmentation through Tg,, depletion

Established depigmented lesions are maintainedin _ _ IL-15Rb monoclonal antibody reverses disease in a vitiligo
part through IL-15-dependent survival signals mouse model through inhibition of pathogenic skin Ty cells

Baseline Week 8
IL-15R antibody

,«.-.y.

Control

l L ee— h‘ﬂ-‘_‘

////Normally Pigmented
7 Epldermls

T = '

_

604
UUW—WA_ ~ g 1007 P=0.0448 -»- IL-15Rb (i.p.) b
’U-- )’k o S 80+ 5 5 -3- Isotype
= § . .. g 40+ Stop
Av--‘ 4 ' 60~ treatments *
) 3 40+ . 204
= e } ' '; ee® .C.. &
' . y ' ”" .. "'f
e M I -'.— A
3 - Sl g B 0 . v y
r - Baseline Week6 Week8 Week 10
Q9 Vehicle IL-15Rb
@ Memory
IL-15 T cell
Richmond et al., Sci. Transl. Med. 10, 7710, 2018
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Multiple programs across oncology and dermatology to drive growth

MPNs and GVHD
> Jakafi growth in MF, PV, GVHD
»  LIMBER expansion
" Parsaclisib (PI3Ki)
= Zilurgisertib (ALK2i) + ruxolitinib XR (QD)
= INCB57643 (BETi)
= INCA33989 (mCALR)
= Axatilimab in GVHD

Hematology/Oncology

Monjuvi/Minjuvi in DLBCL, FL

Parsaclisib in wAIHA

Retifanlimab in SCAC, NSCLC, Merkel cell carcinoma
Oral PD-L1 small-molecules

A2A/A2B & CD73 program

CDK2 inhibitor

Product & Royalty
Revenue

$2.9b

VvV V V V V V

Dermatology
Opzelura in atopic dermatitis and vitiligo

Ruxolitinib cream in other indications (i.e. Pediatric AD, LP, LS, HS)

Y V V

Povorcitinib in HS, prurigo nodularis and vitiligo

> Auremolimab in vitiligo

Royalties
»  Growth from new indications and new geographies

2021



Important updates expected in 2023

1H 2023

2H 2023

QD ruxolitinib MF, PV, GVHD PDUFA (March 23)
g Axatilimab cGVHD Pivotal data mid-23 (AGAVE-201)
o
y Parsaclisib + ruxolitinib  myelofibrosis Pivotal data (suboptimal responders)
&
z ALK2 + ruxolitinib myelofibrosis Combination data
BET + ruxolitinib myelofibrosis Combination data
&>
5 % 5’ Oral PD-L1 solid tumors Phase 2 data updates
£ = 9
= ) s L
OEE _ - - p Initiation of combination program
g ° Oral PD-L1 combination  solid tumors (KRAS, CTLA4, VEGF)
Ruxolitinib cream vitiligo CHMP opinion (EU)
> Ruxolitinib cream vitiligo Maintenance study data
o
% Ruxolitinib cream pediatric AD Phase 3 data
£
™
a Povorcitinib vitiligo Phase 2 data
Povorcitinib prurigo nodularis Phase 2 data

(ineyse)
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