EXPRS2] -

arket




EXPRES’ION
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Disclaimer

This presentation does not constitute or form part of any offer or invitation to purchase or subscribe for, or any offer to underwrite or otherwise acquire, any
shares or any other securities in ExpreS?ion Biotech Holding AB (the "Company”). Neither shall the presentation or any part of it, nor the fact of its distribution
or communication, form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto.

This presentation contains forward-looking statements, which are subject to risks and uncertainties because they relate to expectations, beliefs, projections,
future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. All statements other than
statements of historical fact included in this presentation are forward-looking statements. Forward-looking statements give Company’s current expectations
and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include,
without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” *may,” “anticipate,”
“estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” *would,” “could” and other words and terms of similar meaning or the negative thereof. Such
forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, performance or
achievements of Company or the industry in which it operates, to be materially different than any future results, performance or achievements expressed or
implied by such forward-looking statements. Given these risks, uncertainties and other factors, recipients of this presentation are cautioned not to place
undue reliance on these forward-looking statements. The forward-looking statements referred to above speak only as at the date of the presentation.
Company will not undertake any obligation to release publicly any revisions or updates to these forward-looking statements to reflect future events,
circumstances, anticipated events, new information or otherwise except as required by law or by any appropriate regulatory authority.

The information included in this presentation may be subject to updating, completion, revision and amendment and such information may change materially.
No person, including Company and its advisors, is under any obligation to update or keep current the information contained in this presentation and any
opinions expressed in relation thereto are subject to change without notice. Neither Company nor any of its owners, affiliates, advisors or representatives
(jointly the “Disclosers”) make any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information
and opinions contained in this presentation, and no reliance should be placed on such information. None of the Disclosers accept any responsibility or liability
whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

By attending this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.
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Investment Highlights

High-potential pipeline of key focus within infections diseases and oncology, backed up by strong
intellectual property rights. Targeting sizeable unmet medical needs and markets

Vaccine development platform with strong track record and partner validation and requlatory approved
for late-stage clinical development. +500 proteins produced while posting +90% success rate

Global vaccine market continually growing, from USD 34bn (2017), USD 127bn (2021), to USD 202bn (2022)
corresponding to 494% growth (2017-2022)

ExpreSZion is advancing towards key catalysts during 2023, further de-risking the company’s pipeline.
« COVID-19 vaccine clinical Phase lll read-out mid-2023. Moving towards commercial launch in 2024.

Proteins for Life
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Unique Technology Platforms

Combines a highly immunogenic antigen with unique presentation technology

ExpreS? platform

- Combines S2 cells with
patented expression vectors
(add a specific gene into a
target cell and command the
cell to produce the gene
encoded protein), adapted
culture agents and reagents
(stimulating cell growth)

Particle (VLP) technology

- AdaptVac's proprietary virus-
like particles (VLP) technology
securely attaches our proteins
to the surface of a capsid
(outer protein protective shell
of a virus), mimicking a virus
to elicit an immune response

34% ownership

cVLP
tag T

2,/’"

- Produces the complex surface
proteins (antigens), which are
critical to immune system

recognition and response antigen

catcher

100% ownership

ExpreS2™ technology platform applied cVLP: Capsid Virus Like Particle

to express antigens in all pipeline _
Same technology platform applied for

assets, including therapeutic HER2
vaccine, COVID-19, Influenza, CMV, and
MEIENE!

the therapeutic HER2 vaccine and
COVID-19 vaccine ABN-CoV?2

" Schneider | (1972). "Cell Lines Derived from Late Embryonic Stages of Drosophila melanogaster'. J. Embryol. Exp. Morphol. 27: 363-365.
Proteins fo r L|fe Note: ExpreSZion Biotech founders invented an Improved Vector System derived from S2 cells; granted patent until 2032 (US); glyco-engineered S2 cells pending patents until 2040. | 4
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Broad Clinical Stage Vaccine Pipeline

Development Progress

Market Target Pre-clinical

Potential DISEASE Project/Target ID Identification Pharmacology cGMP / Tox Phase | Phase ll Phase lll Partner/Funding
>€30 billion' COVID-19 ABNCoV2/SARS-CoV-2 cVLP ... adapt
0,
>€10 billion? Breast Cancer ES2B-COO1/HER2-cVLP 190 /f
ExpreS<ion

>€7 billion® Influenza

I: Hemagglutinin INDIGO

2' MUCOSB' MUCOVAX ENIVERSITY OF .@ Anovationsfonden

Grand Solutions

50% / 50%

illion4 ES2B-1002
>€2 billion* CMV 00 ExpreS2ion / EVAXION

>€1.8 billion> Malaria

I: Blood-Stage

2: Blood-Stage RH5-VLP

3: Transmission Pfs 48/45 Q&5 |

4: Placenta-Borne CorENHAGEN '@ T

5: Blood-Stage CyRPA complex cwalt“a“
e A =y it e e el el "

' Exploratory Undisclosed |

Proteins for Life | 5
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1Icer - The Most Common Cancer

are HER2-positive, which is
associated with more

L

women will be diagnosed with

l n invasive breast cancer in her
lifetime

-~ 2 5 /o aggressive tumors and reduced
survival.

deaths worldwide in 2020
due to breast cancer’
’

et size expected to growth to USD 32 billion by 2026°

A

1. Breast Cancer Research Foundation (https://www.bcrf.org/breast-cance =and-resources) | 6
2. Mitri Z et al. The HER2 Receptor in Breast Cancer: Pathophysiology, Clinicd e, and New Advances in Therapy (Chemother Res Pract. 201
3. Mordor Intelligence, breast cancer therapeutics market, 2021. S 4
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BREAST CANCER

% EXPRES’ION

Current Breast Cancer treatments

The ES2B-COO01 vaccine can offer significant benefits compared to current treatment options

Existing therapies

Significant drawbacks exist with existing therapies?

Monoclonal antibodies are the cornerstone of treatment
for HER2+ breast cancer (>USD 11bn sales)?!

 Target the HER2 receptor on tumor cells to reduce proliferation * Resistance to monoclonal antibodies may develop

and induce tumor cell destruction  Potential for cardiac toxicity
p A N « Repeated administration required: 28-day half-life
4 . .. : d : ..
' Herceptin I req_U|res administration every 37 week until remission or
trastuzumab pertuzumab resistance develops, costs USD 30-50k

P e e e e e e e e e e e e T T e e e e e e e e e e e e T T T I

& C tag
o
A ,4) Her2 ECD 1- 4

Flexible linker

$
” Catcher
&

Tag

m VLP monomer

_________________________________________________________________________________

ExpreS2ion’s HER2-targeted vaccine approach offers
potential to overcome some of the drawbacks through
: internal polyclonal antibody production

-
s

Monoclonal antibodies target one epitope. ES2B-C001 with four
subdomains generates a broad polyclonal antibody response

'GlobalData, 2022
Proteins fo r Llfe 2Paller!a_et al. 2021. Cancer Vaccines, Treatment of_the Future: With Emphasis onHER2-Positive Breast C_ancer, International Journal of Molecular Sciences.; | 7
3Krasniqi et al. 2019. Immunotherapy in HER2-positive breastcancer: state of the art and future perspectives, Journal of Hematology & Oncology.
ECD - extracellular domain
VLP - virus like particle
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ES2B-C001 Preclinical Proof-of-Concept

ES2B-C0O01 has demonstrated animal proof-of-concept

Effectively inhibited tumor development Prevented tumor development with 95% efficiency

Tumor growth in FVB mice Kaplan-Meier survival curves
(HER2-intolerant) ****p<0.0001 by the log-rank test
25 100 —— ES2B-C001 with adjuvant (n=20)

. e~ Control (n =10) -
— i —e— Untreated (n=26)
Eoo0 . ES2B-CO01 w/o adjuvant (n=10) - ]
L - e ]
o 4~ ES2B-COO01 with adjuvant (n=9) o -
g 1.5 0 .
o = 50
>1.0 o .
- E -
O 5 -
£ = i
505
- ? bleeding -

0.0 ? administration 0+ TrrT) Tadministration
0 10 20 30 40 50 60 70 0 1 20 30 40
f ﬂ ﬂ ﬂ ﬁ ﬂ TT fT T Tbleeding
Days after cell injection Mouse age (weeks)
« Two weeks after the inoculation of tumor cells, the first vaccine At mouse age 6-8 weeks, 2 vaccinations with 2 weeks interval were
administration was given. Repeated every 2nd week during the study administered to Delta16 mice
- ES2B-C001 formulated in an adjuvant totally blocks tumor development. « Two vaccinations prevented tumor development with 95% efficiency as

ES2B-C001 without adjuvant partly blocks tumor development and if compared to a control group, where all mice spontaneously developed
tumors develop, growth is significantly inhibited tumors

Note: FVB mice are mice being challenged with tumors, while Delta16 mice spontaneously develop tumors and have been inoculated with tumor cells to accelerate tumor development

Proteins for Life | 8



BREAST CANCER

EXPRES’ION

BIOTECHNOLOGIES

Publication Supports ES2B-C001

Pre-clinical proof of concept

* Vaccines are a promising therapeutic alternative to monoclonal

antibodies against HER-2+ breast cancer. HE 2 Mampm,
. . . . . / an SCY x R.Z : » r}r
* Polyclonal antibodies generated after vaccination with ES2B-C0O1 , f’z;gam::fz;::fﬁamﬂhudm Vlrus-hke
. . B lax g « Viadigy, < “’“-S'g
inhibited growth of human HER-2+ trastuzumab-resistant breast | P:Er.u:};%’ljg,lpnmsiﬁj’g;;pam&,ﬁm?ﬁemﬁw" -
ing ey M Ly, el s, Chyiggip 1. k3 N;
cancer cells. | e Thor ;% Salambey, g 100810 Rasmg 0142 Bui
/ . *=ildniy A"Bﬂim[ 4] ’maBUsch Ni;-] ] D':‘méjrur s
« Vaccination with ES2B-C0OO01 prevented tumor development in " D s duzz
. " De ﬂl;ﬁe;: J: SPecialyy e e ar
mice mOdE|S for >1 yea r. / _’1 E?FsiSZi,,n B"j:[:ﬂ;ale,_-Z]s Md e (g, U;fy,ﬂizt:“h':i Mengy)
. . o . ' s o f::“”'ﬂ"a L,.,,JILM,,B’ SCION. hfl.‘:‘- ofp.avi',gl-l o 0126 o
« The ES2B-C0OO01 vaccine completely inhibited lung metastases in ’v ;,;ms:i‘;?:’;";;fﬁg,.fiﬁfijz;’j;?;f@‘s:im?iifgf',f;’f“‘iiii;ﬁ’é;: i'”
. . ler-Luigi ., _m_a: Uted gy ir:tt; el 439.0e f’L L;:u Rizzj; | gmnar
mice challenged intravenously. , . Mot Ty © o 2 O g
- - = - - | Citatipy, T bre :: ) e are = Vised this gy
 ES2B-CO0O01 is a promising candidate vaccine for the therapy of | s, S 2 dww:j*’;;::prei‘ITh;;ﬁ;gérepe’ma,%
- - = _— Ve T Iy N s, foma pejy M bregg; ica] 4 ivity Onogy, an:
tumors expressing HER-2. Preclinical results warrant further , ;--c;:;f:@w.-hm;f;;"ﬁf;x- tanide 15, 5, < "Cloped ‘ a"gj;g::m,B‘-".:a;aazsm,. Tﬁiﬁ'bf’;’iﬁehga,mm_

T4 vag, .
3 One hejy

development towards human clinical studies.

Published

October 20,
2022

Proteins for Life | 9
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Progression as Planned

Important steps as ES2B-C0O01 1s moving closer to the planned clinical Phase I trial in 2024

GMP Manufacturing Preclinical Safety

v" GMP (Good Manufacturing Practice) Manufacturers selected and v" GLP (Good Laboratory Practice) CRO (Contract Research

Work Order Statements executed Organisation) selected, and Master Service Agreement executed

v ExpreS?ion’s processes for manufacturing of material for HER2
antigen and VLP are transferred to the contract manufacturers

* In accordance with feedback from DKMA (Danish Medicines Agency)
nonclinical toxicological studies have been planned in two species

. Dlevelogment of GMP manufacturing processes are progressing as (preliminary testing in a rodent and non-human primates, NHP) and
planne

toxicological GLP study in NHP
« Both preliminary studies are well underway
* GLP tox-study in NHP on track to start in Q1 2023

Risk management

Good Suitable facilities & qualified personnel
manruafftcizzgmg Quality management Therapeutic breast cancer vaccine project planning to file
p(GMP) clinical trial application for clinical Phase | in the beginning
Complaints & Recall of 2024 -> first dose in human in 2024

Personnel training & Competence

Proteins for Life | 10
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Oncology Scientific Advisory Board

Key Opinion Leaders (KOLs) providing clinical advice on our oncology development programme

Dr. Giuseppe Curigliano, MD, PhD

Associate Professor of Medical Oncology at the University of Milano and the
Head of the Division of Early Drug Development at the European Institute of
Oncology, Italy (IRCCS). Dr. Curigliano is recognized among the leading experts
in the world within the field of HER2 expressing breast cancer and has authored
or co-authored more than 650 peer-reviewed scientific papers.

Dr. Daniel Lenihan, MD, FACC, FESC, FIC-0S

Dr. Lenihan has been active in cardio-oncology, for over 25 years. He has
previously held positions at MD Anderson Cancer Center in Houston, Texas,
Vanderbilt University in Nashville, Tennessee, and Washington University in St
Louis, Missouri. His current research projects include early phase clinical trials in
cardio-oncology, heart failure and amyloidosis. Dr. Lenihan serves as editor on
several scientific journals and has authored or co-authored more than 210 peer-
reviewed scientific papers.

Dr. Javier Cortes, MD, PhD

Doctor in Medical Oncology, and Head of the International Breast Cancer Centre
(IBCC) in Barcelona. Dr. Cortes He is an active member of the Spanish,
European, and American Societies of Medical Oncology (SEOM, ESMO, ASCO),
and is a member of expert panels that develop the treatment guidelines for
metastatic breast cancer. He is the author of more than 380 publications.

Dr. Ulrik Lassen, MD, PhD

Professor at University of Copenhagen, Department of Clinical Medicine. In
2017, he was appointed Head of the Department of Oncology at Copenhagen
University Hospital, Rigshospitalet, Denmark. As a Clinical Oncologist he has
been working with Phase 1 Oncology trials since 2005 and is ESMO board
certified in Medical Oncology. Dr. Lassen has (co-)authored ~300 peer reviewed
publications.

Dr. Andersson is a Clinical Oncologist working as consultant at the Breast
Oncology Unit in the Copenhagen University Hospital, Rigshospitalet, Denmark
since 1998. He has special interest in HER2-positive breast cancer and has
published on and been Principal Investigator in several national and international
studies of HER2-positive early and metastatic breast cancer. Dr. Andersson has
authored or co-authored more than 140 peer reviewed publications.

Associate Professor of medicine at the Medical University of Vienna in Austria
and serves as the director of the Breast Cancer Programme at the Department
of Oncology. Dr. Bartsch has a longstanding clinical and scientific focus on
breast cancer and brain metastases. Together with his colleagues, he has
published over 150 articles in peer-reviewed journals.

Proteins for Life

| 11
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COVID-19 & g%
: EXP

he 274 Generation COVID-19 Vaccie J

With ~7 million deaths worldwide’, significant needs remain in the global
long-term fight against the SARS-CoV-2 virus:

Uncertain duration of effect with current vaccines,
expected to need repeated boosters

Storage and handling requirements for many vaccines
create logistical constraints (requires storage of -20 to
-80 degrees Celsius) l

Potential mutated variants may require rapid et
development of new vaccines

/a4

Global market size of USD 137 billion for the COVID-19 vaccine (2021)%:

" WHO Coronavirus (COVID-19) Dashboard / 3
2Meticulous Market Research, 2021 e 3
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Publication Supports ABNCoV2 Vacgi‘ne

COVID-19

/

Published

Phase I clinical trial findings
January 18,
2023

45 participants (six to nine per group) were enrolled between
March 15 and July 15, 2021. Participants had a total of 249 at least
possibly related solicited adverse events (185 grade 1, 63 grade 2,
and one grade 3) within a week after vaccination. Two serious
adverse events occurred; one was classified as a possible adverse
reaction. Antibody titres were dose-dependent with levels
plateauing at a vaccination dose of 25-70 pyg ABNCoV2. After
second vaccination, live virus neutralisation activity against major
SARS-CoV-2 variants was high but was lower with an omicron
(BA.1) variant. Vaccine-specific IFNy+ CD4+ T cells were induced.
/

Phase | clinical trial interpretation

Immunisation with ABNCoV2 was well tolerated, safe, and
/ .
' :L?af ty Z - i QPen,q ; A
' S e unge, the cc gy “’P&nh:g,,., E"::l’:’m '

[}
resulted in a functional immune response.
022
i .. / OVID.gg,,
 The data support the need for additional clinical development [ e i e o 0 55 g o A o
- Pandeyy: en | Coviy 6 myy; Protectig,. 19 vaceing, - it M
= | Wic, Yy oo rig V.2, ion 1 By ) ihgag Sy, ogar by
of ABNCoV2 as a second-generation SARS-CoV-2 vaccine. [ e 0on bag bt 0 Conp St ot Bomalggo it % . i O Ty
" redyg, - Fce g plemen, the b o 19 vace, Oosterg s o ded lipgla p U instinyg, A ik,
. . / : dd"‘"imsh- Spreag, [GP{ozec[ Susee l'bEd gl ally Olectye andies gbould id l--- Secan, oo en_ef,, thi-..,,,."’"’“*?‘ﬂumf"b""'
* The modular cVLP platform will accelerate vaccine | o bhaimgce gy 800l socy 1 Dl cp PPl (PPN i s e gy T A
T HUSgjgy Mileryg, COlom;, ; g, Uge 8 en X ing s e PO, g g iy
/ gaing * Howeyg, . ons o 0 ¢ impagy € deygl Mpatible - Mupe T i, ot
- - misgir "W SARg. oo educed vy duce Coyyr' o on capr Peda noygy, With global, S Mccay o
development, beyond SARS-CoV-2. | ion, ang RS Covey 0 acin VIt S v S bl e
! Res. Heter‘ﬁlozgfnz o Nivergy) ;anou'g ffaniés p ]”“Pfﬂte;tj: 5_;5111'35‘,1 djsp;:.l?”[cﬁp ! Ll;:f:’a[[a“r’ bageg Fe::",.fg : Erﬂbnn
/ Clingyj cess g £ tigin. t‘? the g, - B~Catepe, * Hscypp 7€Ygy a Prof G e "'""
Wth!la"‘“-":m/mkrbbe Puky; - t iﬁe"iﬁf{ 1:&:110[,137 Py Cate i:rmnlug i 5}'S;léttarllt';iug?s : anz:ﬁ'-‘:s":mcmm
~ ) ished oy Beng o 1 th Sity ent Voo . Milyp e Tyg, T.,b,-rd""""’ﬂ
Hach ., W fpp  Serm, e e,
p Tit "'fp . + M Expyy
2 ey
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ABNCoV2 COVID-19 Vaccinel e

successful completion of Phase II study, and on-going Phase III study since Q3 2022

Phase Il: Safe & highly efficacious against SARS-CoV-2 Phase llI: Initiation of pivotal study in Q3 2022

Favorable safety profile: Vaccine was generally well-tolerated, with no

related serious adverse events reported « Bavarian Nordic plan Phase Il study initiation Q3 2022, granted DKK

800m funding from the Danish state

* No relevant difference in the safety profile between subjects receiving the low (50 pg) or high dose o _ _ o
(100 ug) of ABNCoV?2  Approx. 4,000 seropositive subjects in USA and Europe, aiming to

demonstrate non-inferiority of ABNCoV?2 to a licensed mRNA vaccine

« Strong boosting effect across all variants of concern (\Wuhan, a, 3, 9, 0)
* U.S. arm with 3,000 subjects, that evaluates the safety and tolerability of the vaccine in subjects

* Strong booster response for both 50ug and 100png doses receiving a single 100 pg dose of ABNCoV?2

* EU arm in Denmark and Belgium with 1,000 subjects, who receives either a single 100 pg dose of
ABNCoV2 or a single 30 pg adult booster dose of COMIRNATY ™

Manufacturing of vaccine bulk for the trial has been completed, filling now
ongoing at BN’s own manufacturing line

« Seronegative antibody titers >90% efficacy, confirms Phase I results

* Phase | data documented up to 12 times higher compared to the levels achieved after COVID-19 .
infection - significantly higher than the virus neutralization levels reported for leading mMRNA COVID-
19 vaccines?

- Phase Il six-month follow up data in Q4 2022 in 41 out of 103 subjects * Topline Phase lll results anticipated around mid 2023
demonstrated durable antibody levels across variants of concern - Bavarian Nordic expects rolling submission initiation in H2 2023
Phase Il Phase lll

H1 2022 H2 2022 - H2 2023 2024 - 2025

Phaselll
Phase Il : :

: Scale-up for commercial manufacturing
manufacturing

Seropositive
Previously infected or
fully vaccinated

Seronegative
No existing immunity

1) Vaccine design described in Fougeroux, et a/. Nature communications (2021)

Proteins for Life | 14

2) P. B. Gilbert et a/., Science 10.1126/science.abm3425 (2021)
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Partnership with Bavarian Nordic

ABNCoV2 is out-licensed with near-term revenue streams supporting ExpreS<ion

ExpreS2ion receives from AdaptVac

AdaptVac receives from Bavarian Nordic

EUR 4 million upfront (paid in July 2020) * 34% ownership of AdaptVac

Up to EUR 136 million in development and * Up to EUR 2 million in commercial milestone
sales milestones payments

Single- to double-digit-% royalties of  Lower double-digit percentage of AdaptVac
Bavarian revenues royalties

Proteins for Life | 15
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(CMV) ¥ BIOTECHNOLOGIES

children is already infected
with CMV by age 5

of US adults are infected with
the virus by age 40’

adults and children receiving
organ transplants (kidney,

liver, lung, heart, stem-cells)
are at risk of CMV infection?

born with congenital CMV
infection (CCMV). ~20%

newborns with CCMV have

long-term health problems

‘ J
)
e »

. Current global market size estimated to USD 2 billion3
w_

l...Centers for Disease Control & Prevention (https://www.cdc.gov/cmv/index:ht { b a | 1 6
2. Cytomegalovirus infection in transplant recipients, Luiz Sergio Azevedo (ClRIcS» 201
3. Market estimate from Moderna, 41st Annual J.P. Morgan Healthcare Conference (Prese

&
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Uniting Forces in CMYV Vaccine Research

EVAXION
ExpreS4ion and Evaxion Biotech new vaccine research partnership since December 2022

* Vaccine Discovery Collaboration Agreement announced Dec.
6th, 2022

* Research partnership with focus on discovery and development of
a novel CMV Vaccine

« Joint research efforts in discovery phase for ~2 years

 EVX: Al Platform, including RAVEN™

« ES2B: ExpreS2™ platform and know how in vaccine production and
development

 EVX: Early establishment of Immunogenicity, e.q., induction of
neutralizing Abs in preclinical models

« POC protection studies in Guinea pig model of congenital infection,
TBD

* 50:50 cost sharing during discovery phase

» Selection of vaccine candidate, expected in 2025
« ES2B first option to in-license CMV vaccine asset

« ES2B sponsors development onwards thereafter

Al = Artificial Intelligence - Using Al, Evaxion (EVX) simulates the human immune system and generate predictive models to identify and develop next-generation medicines

Proteins for Life | 17
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New Scientific Advisory Board

KOLs providing scientific advice on our infectious diseases' development programmes

Dr. Stanley Plotkin, MD, PhD, DMSci

Dr. Allan Randrup Thomsen, MD, DMSci

Dr. Stanley Plotkin serves as a consultant to the vaccine industry and is an
emeritus professor at both the Wistar Institute and University of Pennsylvanis,
USA. He has more than 50 years of vaccine development experience. He
developed the rubella vaccine, which is now used worldwide, and has played a
pivotal role in both the development and application of various other vaccines
including polio, rabies, varicella, rotavirus and cytomegalovirus. He is the author
of more than 800 research papers.

Dr. Lone Graff Stensballe, MD, PhD, DMSci

Professor, paediatrician, expert in paediatric infectious disease, DMSc, PhD,
MPG. Professor at University of Copenhagen, Department of Clinical Medicine.
Consultant in pediatrics at Department of Children and Adolescents at
Copenhagen University Hospital, Rigshospitalet, Denmark. 10 years of sponsor
experience with phase 3 and 4 large randomized vaccine trials in children
recruiting 11,000 Danish infants. Dr. Stensballe has (co-)authored 78 peer
reviewed scientific papers.

Dr. Mark Schleiss, MD

Professor Allan Randrup Thomsen is an expert in the immune defence against
viral infections and the impact of the immune response on the course of viral
infections. Has +40 year in the field and is a renowned advisor at many levels.
He heads a research group in Experimental Virology at the Faculty of Health and
Medical Sciences that studies how the immune system controls viral infections.
Additionally, the researchers investigate how the individual maintains his/her
ability to resist a re-infection.

Mark R. Schleiss, MD, is a Professor of Pediatrics in the University of Minnesota Medical
School. Received his MD degree from the Oregon Health and Sciences University.
Residency at Doernbecher Children's Hospital, Oregon Health and Sciences University,
and his Pediatric Infectious Diseases fellowship at Seattle Children's Hospital/Medical
Center. Fellowship in Molecular Medicine studying cytomegalovirus (CMV) molecular
genetics at the Fred Hutchinson Cancer Research Center. His work in basic,
translational and clinical research related to CMV is described at cmv.umn.edu.

Proteins for Life
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Q1-Q2 2023 rights 1ssue flows In approximately 54 MSEK 1n gross proceeds

Revenues, SEK '000s

6.000

B Net sales ®Other operating income

5.000

3.000
2.000
1.000 | | | I
| |
&O&O&O&O§§&\&\&%&%&%&W

-8.000

-16.000

-24.000

-32.000

-40.000

-48.000

-56.000

-64.000

o

v qy

Operating profit/loss, SEK '000s

q)

N
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Financials - Fitting the Pipeline Strategy

Cash balance, SEK million
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Advancing Towards Key Catalysts

2022 2023 2024 2025
COVID-19 (ABNCoV?2) BN Phase Il initial readout .
e EEEEEEEEEEEEEEm— \
@ BN Phase I @ BN Phase lli BN initiating rolling submission ! covaltios 1 - \\
study readout study initiation BN ready f ot | o : oyalties from sales: I
H1 2022 Q3 2022 ready ror market launc e e -7

(subject to reqgulatory approval)

BREAST CANCER (ES2B-C001)

@GMP manufacturing oLP nond nical tox: Filing of clinical study | %
@Preclinical animal @Preliminary processing e application £ f !- Out-licensing window opens >,
—f- ini Initiation of first in _
results Stugies nitiate nonclinical tox-studies e =’

study 2024

INFLUENZA (INDIGO/MUCOVAX)

@Advance/support further
development in INDIGO of one
or more candidates in 2022

cGMP/Preclinical safety
studies initiation on
INDIGO (subject to new
grant funding)

@Grant award for the
MUCOVAX project for
intranasal vaccine

Progression towards lead
influenza vaccine candidate
for the MUCOVAX project

CYTOMEGALOVIRUS (ES2B-1002)

@Establish 50/50% partnership
on cytomegalovirus vaccine
with Evaxion

Early research on CMV
vaccine target, applying Al

Selection of lead CMV
vaccine candidate

Preclinical testing of
immunogenicity of
CMV vaccine target

MALARIA

(JRH5 Additional phase | study in a Pfs 48/45 phase | RH5-VLP phase | RH5 phase |
malaria endemic region in Africa study initiation initiation study readout
launched during 2021, with 2023 (pending 2023 (pending H2 2023

alternative adjuvant University of Oxford) University of Oxford)

Note: Timeline for ABNCoV2 is based on Bavarian Nordic’s communicated timeline, and is subject to potential revision
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