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Forward-looking statements and disclaimer

This presentation contains forward looking statements. The words “believe”, “expect”, “anticipate”, “intend” and “plan” and
similar expressions identify forward looking statements. All statements other than statements of historical facts included in this
presentation, including, without limitation, those regarding our financial position, business strategy, plans and objectives of
management for future operations (including development plans and objectives relating to our products), are forward looking
statements. Such forward looking statements involve known and unknown risks, uncertainties and other factors which may
cause our actual results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by such forward looking statements. Such forward looking statements are based on
numerous assumptions regarding our present and future business strategies and the environment in which we will operate in
the future. The important factors that could cause our actual results, performance or achievements to differ materially from
those in the forward looking statements include, among others, risks associated with product discovery and development,
uncertainties related to the outcome of clinical trials, slower than expected rates of patient recruitment, unforeseen safety
issues resulting from the administration of our products in patients, uncertainties related to product manufacturing, the lack of
market acceptance of our products, our inability to manage growth, the competitive environment in relation to our business
area and markets, our inability to attract and retain suitably qualified personnel, the unenforceability or lack of protection of
our patents and proprietary rights, our relationships with affiliated entities, changes and developments in technology which
may render our products obsolete, and other factors. Further, certain forward-looking statements are based upon assumptions
of future events which may not prove to be accurate. The forward looking statements in this document speak only as at the
date of this presentation. ExpreSZion Biotech does not undertake any obligation to update or revise forward looking statements
in this presentation nor to confirm such statements to reflect subsequent events or circumstances after the date made or in
relation to actual results, unless required by law.
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Development Progress

eep Pipeline for Value Creation
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DISEASE Project/Target Discovery Pre-clinical cGMP /Tox Phase 1 Phase 2 Phase 3 Market Partner/Funding
Pharmacology Potential
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AdaptVac is a joint venture between ExpreS?ion (34% owned) and NextGen Vaccines (66% owned)
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CORONAVIRUS
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¥ ABNCoV?2 COVID-19 Vaccine Update (1)

Update on Phase I/1la trial confirms safety and tolerability and excellent efficacy profile

ABNCoV2 induces high neutralisation titers Strong cross neutralization of variants
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Dose response: increased titers with higher vaccine doses up to 25 mg, . No reduction in neutralization capacity against Alpha or Delta
reaching a plateau at higher doses . A 2.2-fold reduction is seen against Beta (compared to >10-fold reported for
Up to 12-fold higher neutralizing antibody titers than seen in Comirnaty™)

human convalescent samples (HCS)
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ABNCoV2 COVID-19 Vaccine Update (II)

Bavarian Nordic carries on with the Phase Il trial, and granted 800 MDKK funding for Phase III

ABNCoV2 Phase 2
Ongoing trial with data anticipated in Q4 2021 - amended trial design to seek optimal dosing

« Multi-center trial in Germany to evaluate ABNCoV2 as a booster vaccine in individuals with existing immunity.

 Enrolling a total of up to 210 healthy adults.

« Individuals (n=180) with existing immunity against SARS-CoV-2, acquired through previous disease or from prior immunization
with approved COVID-19 vaccines (mRNA and Adeno).

« Individuals (n=30) with no prior vaccination or disease.

« Trial will also assess neutralizing immune responses against circulating variants of SARS-CoV2.

« [Initial results anticipated in Q4 2021 (seropositive group, 100 pg)

Phase 2

Seropositive f : ..
Previously infected or m 100 pg Single-shot booster vaccination v" Fully enrolled
fully vaccinated

m m } Single-shot booster vaccination « Pending initiation

Seronegative . N =30 f } Prime-boost vaccination (days 0, 28) » Enrolling
No existing immunity
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BREAST CANCER
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ES2B-C001 HER2+ Cancer Vaccine Update

Progression as planned towards first in human trial in 2023

Q Q2 2021 Q4 2021 End 2022 / Early 2023

Candidate selection PoC study on-going Key milestone: Clinical trial
application (CTA) filing

Continued pre-clinical development PoC study headline results

Initiation of in vivo Proof-of-Concept - Transferring manufacturing process to
(PoC) study . contract manufacturing organisation

Established manufacturing process for Selection of clinical research organisation
transfer to CMO Key milestone: /n vivo PoC study data

O Q3 2021 O Q12022
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Influenza / Malaria Vaccines Update

Progression catching up again, after initial delay due to the COVID-19 pandemic

INDIGO Flu Vaccine

INDIGO

e Shipped first proteins to INDIGO for testing

e Both trimer (minor) and multimer (major) proteins and both have agglutination activity — a positive
indication that ExpreS?ion’s proteins are binding as intended

e Patch-based delivery method (self-administration) is being explored by INDIGO partners and we are
supplying proteins

RH5.1 Blood-stage Malaria Vaccine

e University of Oxford is developing and sponsoring the vaccine through EU funding and private funds

e Combines recombinant RH5.1 vaccine produced in the ExpreS2™ platform with Matrix-M adjuvant

e Established safety and tolerability in Phase | study of 67 health adults in the UK — published in Jan. 2021
e [n 2021, University of Oxford initiated Phase |b clinical study in 60 adults and children in Tanzania
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2021 - 2023 Outlook

On track to deliver shareholder value

2021 2022 2023
@ﬁ CORONAVIRUS (ABNCoV?2)
@Phase I/l trial, @fCOUGH-1 @COUGH-1 @BN Phase Il BN Phase i BN Phase il BN Phase il BN ready for
COUGH-1 initial safety full safety trial trial readout trial initial market Iaunch
initiated results (Q2) & efficacy initiation initiation readout (subject to
results (Q3) (Q3) regulatory
approval)

% BREAST CANCER (ES2B-C001)

@Executed @ Preclinical Preclinical animal GMP Filing of clinical Initiation of I Outlicensing window :
in-licensing (Feb .aar.]imal studies proof-of-concept manufacturing trial application firs’F humgn ! opens pending human :
2021) initiated (Q2) results batch & tox clinical trial data !
Lo
6@ INFLUENZA
Within INDIGO progress Advance/support further
in preclinical animal development of one or
studies in (H2) more candidates in 2021
% MALARIA
@ Phase lla results from the @ Additional phase | trial in a Rh5 phase | trial
Rh5.1 vaccine published malaria endemic region in Africa readout
in 2021 launched during 2021, with

alternative adjuvant

Proteins for Life Timeline for ABNCoV2 is based on Bavarian Nordic’'s communicated timeline, and is subject to potential revision | 8
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Events

Recent and near-term events - check web-page for updates

Life Science Sweden

HC Andersen Capital LifeSci Advisors - _The future of

- Life Science Nordic Biotech
Seminar Summit

HC Andersen — Q2

September

Swedish & Danish
Life Science

Results

HC Andersen —
Potential value of World Vaccine
COVID-19 vaccine Congress Europe
candidate

@konomis Ugebrev — Dansk

Life Science Investor ) ) October
Aktionzerforening
Conference

LSX Leaders - Nordic Aktiespararna —
Congress Aktiedagen

FIECS — (Bl Jefferies — London
Bio Europe November Protein and LSX Leaders — Healthcare HC Andersen — Q3
P Antibody Investival Results Showcase

: : : Conference
Engineering Summit

Aktiespararna’s HC Andersen Capital PepTalk —The
December Stora Aktiedagen — Growth Days January JPM Bio-Partnering Protein Science
Stockholm Webinar Week
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Operating income, SEK '000s
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Operating income

Net sales, SEK '000s
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Other operating income, SEK '000s
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SEK '000s 2021 2020 Growth
3Q 2,576 3,141 -18%
January - September 9,300 9,986 -7%
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COVID-19: Proceeds from AdaptVac

Q Late 2022 / early 2023 Q 2023+

Small approval application submission milestone Sales milestones (if not all surpassed already)

payment Sales royalties

Monetization of AdaptVac ownership stake (34%) /
royalties accumulating at AdaptVac

Sales milestones (up to €2 million)

Sales royalties (lower double-digit percentage of
AdaptVac royalties)

O 2023

Proteins for Life Timeline above is based on achievement of current timeline communicated by Bavarian Nordic, which is subject to potential revision 12



Operating costs, SEK '000s
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YTD Operating costs, SEK '000s
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Profit / loss for the period

3Q profit / loss, SEK ‘000s YTD profit / loss, SEK '000s
2020 2021 2020 2021
O O
-7,000
-3,000
-14,000
-4 887 -14,360
-6,000
-21,000
+92%
+106%
-9,000
-9 382 -28,000
-29,605
-12,000 -35,000
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Cash balance

SEK millions
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