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EXPRES’ION

BIOTECHNOLOGIES

Disclaimer

This company presentation (the “Company Presentation”), which is personal to the recipient, is issued by ExpreS?ion Biotech Holding AB (the "Company”).
The Company Presentation has been prepared for information purposes only and is not to be relied upon in substitution for the exercise of independent
judgement. The Company Presentation may not be reproduced, redistributed, passed on or published, in whole or in part, to any other person for any purpose.
Unless otherwise stated, the Company is the source for all data contained in the Company Presentation. Such data is provided as at the date of this

Company Presentation and is subject to change without notice. The Company Presentation (together with any further information which may be provided to
the addressee) is made available on the condition that it is for use only by the addressee specified above for the sole purpose of evaluating the Company and
shall not be passed on to any other person or copied or reproduced, copied, distributed, disclosed or published in whole or part and shall be immediately
returned along with any other copies or destroyed at any time at the request of Company. The Company Presentation is solely for your information and should
not be relied upon and shall not confer rights or remedies upon, you or any of your employees, creditors, holders of securities or other equity holders or any
other person. No representation or warranty, express or implied, is made by the Company or any of its directors, officers, employees, representatives,
advisers or agents or any other person or entity as to the fairness, reasonableness, adequacy, accuracy or completeness of the information, statements or
opinions, whichever its source, contained in this document (including any written or oral information made available to any interested party in connection
thereto), and no liability whatsoever is accepted by any such person in relation to any such information or opinion. The information contained herein has been
prepared to assist interested parties in making their own evaluation of the Company and its credit worthiness and does not purport to be all-inclusive or to
contain all information that prospective investors may desire or that may be required to properly evaluate the business, prospects or value of the Company.
The information in this Company Presentation has not been independently verified. No representation or warranty, expressed or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy or completeness of the information or opinions contained herein. The Company or any of their respective
subsidiaries or affiliates or any of such person’s directors, officers or employees, advisers or other representatives, accepts any liability whatsoever (whether
in negligence or otherwise) arising, directly or indirectly, from the use of this Company Presentation or otherwise arising in connection therewith. The
Company is under no obligation to submit further information. By receiving this Company Presentation and/or attending a presentation concerning the
contents hereof you acknowledge that you will be solely responsible for your own assessment of the Company and that you will conduct your own analysis
and be solely responsible for forming your own view of the potential future performance of the Company. This Company Presentation includes forward-
looking statements. All statements other than statements of historical fact included in this Company Presentation, including, without limitation, those
regarding the Company’s financial position, business strategy, management plans and objectives for future operations are forward-looking statements. These
forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the Company’s actual results, performance,
achievements or industry results to be materially different from those expressed or implied by these forward-looking statements. Forward-looking statements
speak only as of the date of this Company Presentation and Vator Securities and the Company expressly disclaim any obligation or undertaking to release

any update of, or revisions to, any forward-looking statements in this Company Presentation as a result of any change in expectations or any change in
events, conditions or circumstances on which these forward-looking statements are based. No representation is made that any of these forward-looking
statements or forecasts will come to pass or that any forecast result will be achieved.
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Investment Highlights

High-potential pipeline of key focus, backed up by Contract Research Organization (CRO) business, that
has generated SEK 60 million since IPO in 2016

Vaccine development platform with track record and partner validation.
+500 proteins produced while posting +90% success rate

Global vaccine market rapidly growing, from USD 33bn (2019) to USD 187bn (2021),
corresponding to 460% growth

ExpreS<ion is advancing towards key catalysts during 2022, further de-risking the company’s pipeline.
COVID-19 phase Il readout in Q1°22, initiation of phase Il in H1'22

Proteins for Life
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¥ ABNCoV2 COVID-19 Vaccine (1)

Phase [/Ila study confirms safety and tolerability and excellent efficacy profile

High virus neutralization levels were
shown across COVID-19 variants

ABNCoV2 induces high neutralization

antibody titers
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| ABNCoV2 |

 No reduction in neutralization capacity against Alpha or Delta
A 2.2-fold reduction is seen against Beta (compared to >10-fold reported
for Comirnaty™)

 Dose response: increased titers with higher vaccine doses up to 25 mg,
reaching a plateau at higher doses .
« 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

Proteins for Life
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ABNCoV2 COVID-19 Vaccine (II)

Bavarian Nordic carries on with the Phase II study, and granted DKK 800m funding for Phase III

Phase Il study design Phase Il study topline results (1/3 groups)

 Evaluate ABNCoV?2 as a booster vaccine in individuals with existing
immunity. The study will also assess neutralizing immune responses
against cirulating variants of SARS-CoV?2

* Enrolling a total of up to 210 health 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.

Phase Il

Seropositive :
Previously m 100 ug /&& igcgc// ;::_g; voosten v Fully enrolled
infected or fully

N = 90 50 g /&5‘ Single-shot booster - Fully enrolled

vaccinated

vaccination

ron iv : . .
Seronegative Prime-boost vaccination

No existing (days O, 28)
immunity .

* Enrolling

First of three groups in the phase Il study

One week post vaccination, a 2-34-fold increase in the levels of
neutralizing antibodies was observed against the original (Wuhan)
variant and peaked at two weeks with a 2-40-fold increase
depending on the initial antibody levels.

v

Results from the two other study groups in the phase Il study
are expected during the first quarter of 2022

Bavarian Nordic is also preparing for a Phase lll study of
ABNCoV2, expected to be initiated in the first half of 2022

Proteins for Life
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Partnership with Bavarian Nordic

ABNCoV?2 is already out-licensed with near-term revenue streams supporting ExpreS4ion

ExpreS2ion receive from AdaptVac

AdaptVac receive 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
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S2B-C001 Overcomes Herceptin Resistance

The soft agar human cancer cell growth inhibition assay provides in vitro evidence

trastuzumahb

- e Em_m_m—_———=——
UNTREATED ‘X Herceptin ES2B-C001
@

Trastuzumab- A
sensitive HER2+
human cancer cells?
X Both Herceptin (trastuzumab) and ES2B-COO01
inhibited growth in the trastuzumab-sensitive cells
%
N

Trastuzumab-
resistant HER2+

human cancer cells
Only ES2B-C0O01 inhibited growth in the

>~ trastuzumab-resistant cells; cells were
unresponsive to Herceptin

Note that this data was generated for AdaptVac’s predecessor vaccine candidate (HER2-VLP very similar to ES2B-C001)
3 H Source: Palladini, A. et al. (2018), “Virus-like particle display of HER2 induces potent anti-cancer responses”, Oncolmmunology, pub. Vol 7, no 3
Proteins for Life 2018) P play P P 9v. P 7
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ES2B-C001 Preclinical Proof-of-Concept

ES2B-C0O01 has demonstrated animal proof-of-concept

Effectively inhibited tumor development

Tumor therapy in Delta16 mice

Challenge: D16-BO-QD cells 10°i.m.f.p.
*p<0.05 at least ES2B-CO01+Adjuvant SchA vs. Other groups from day 52, Tukey’s test

2.0+

—e— Vehicle SchA, n=11

~»-  ES2B-CO01+PBS 10 ug SchA, n=11

-4 ES2B-C001+Adjuvant 10 ug SchA, n=11
~+— ES2B-C001+Adjuvant 10 ug SchB, n=10
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Days after cell injection

« Two weeks after the inoculation of tumor cells, the first vaccine
administration was given. Repeated every 2nd week during the study

- ES2B-CO001 formulated in an adjuvant effectively inhibited tumor
development, whereas the control group progressively expanded with tumor
development

Prevented tumor development with 95% efficiency

Kaplan-Meier survival curves
****p<0.0001 by the log-rank test

—— ES2B-C001+ Adjuvant n=20
—— Untreated n=26
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Mouse age (weeks)

At mouse age 6-8 weeks, 2 vaccinations with 2 weeks interval were
administered

Two vaccinations prevented tumor development with 95% efficiency as
compared to a control group, where all mice spontaneously developed
tumors

BIOTECHNOLOGIES
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Advancing Towards Key Catalysts

2022 2023 2024
@ CORONAVIRUS (ABNCoV?2)
@BN Phase I BN Phase ll BN Phasellll BN Phase Il BN ready for
study initiation study readout study initiation initial readout market launch
(Q3'21) H1 2022 H1 2022 H2 2022 (subject to

requlatory approval)

% BREAST CANCER (ES2B-C001)

I
@Executed @Preclinical Preclinical animal GMP Preclinical Filing of clinical Initiation of first ! Outlicensing window !
in-licensing (Feb animal studies proof-of-concept manufacturing safety studies study application human clinical | opens pending human !
2021) initiated (Q2) results H1 2022 batch readout H2 2023 study 2024 I data I
d

.
C@ INFLUENZA

@ Advance/support further cGMP/Preclinical
development of one or more safety studies
candidates in 2022 initiation 2023
MALARIA

@ Phase lla results from the @RHS5 Additional phase | study in a Pfs 48/45 phase | RH5-VLP phasel RHS phasel
Rh5 vaccine published in malaria endemic region in Africa study initiation initiation study readout
2021 launched during 2021, with 2022 2023 H2 2023

alternative adjuvant

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

Proteins for Life 9
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Management Team

Experienced team driving pipeline-focused business

. Bent U. Frandsen, CEO

~« MSc. In Finance/Strategic Management, Copenhagen Business School,
Denmark
* >25 years industry finance, business dev and management experience

Lﬁebﬁ ﬂ % Coloplast 51

| “\\ Dr. Mette Thorn, VP Preclinical Development

. » PhD in Immunology, and a MSc in Chem Eng., Tech. Univ of Denmark
* 20 years industrial research experience

N
‘%ﬁ \( b. —_ STATENS B
== SERUM [=
symphogen 10N=r NeTiTuT H

nsgene

ASTION* o
STION

novo nordisk”

* MBA, The Wharton School and the University of Pennsylvania, USA
* >20 years of equity research, corporate strategy, asset management
and consulting experience

* PhD in Cardiovascular Epidemiology (2013), and a Medical
Diploma (MD) (2006) from the University of Copenhagen,
Denmark

* 10 years of broad clinical experience

SALK &

EEEY ok JPMorgan  accenture

Max Soegaard, VP of R&D and Technology

* PhD in Biochem., UCL, UK, and MSc in Molecular Biology; AU, Denmark
* 20 years academic and industrial research experience

novo nordisk”

LY

{;% CANCER MOLECULAR BIOPHYSICS SUITE

SESEARCH DEPARTMENT OF BIOCHEMISTRY
3 UNIVERSITY OF OXFORD

Proteins for Life 10
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Operating income

Operating income, SEK '000s Net sales, SEK '000s Other operating income, SEK '000s

6,000 5,000 5,000

4,500

5,000
4,000 4,000

4,000 3,500

3,000 o= 3000

3,000
2,500
5 000 2,000 2,000
1,500

1,000

1,000 1,000 N

500

0
1Q19 2Q19 3Q194Q191Q202Q203Q204Q20 1Q21 2Q21 3Q214Q21
0 0
B Net sales W Other operating income 1Q19 2Q19 3Q194Q191Q202Q203Q204Q20 1Q21 2Q213Q214Q21 1Q19 2Q19 3Q194Q191Q202Q203Q204Q201Q21 2Q21 3Q214Q21
SEK '000s 2021 2020 Growth
4Q 4,430 5,277 -16%
January - December 13,730 15,263 -10%

Proteins for Life | 12



Operating costs

Operating costs, SEK '000s

0
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4Q Operating costs, SEK '000s
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-15,000
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YTD Operating costs, SEK '000s

0

-10,000

-20,000

-30,000

-40,000

-50,000

-60,000

-70,000

-46,459

+34%

-62,126

2020 2021

Proteins for Life
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Profit / loss for the period

4Q profit / loss, SEK ‘000s YTD profit / loss, SEK '000s
2020 2021 2020 2021
O O
-3,000 -7,000
-6,000 -14,000
-9,000 -21,000
-12,000 -28,000
+39%
-31,713
15,000 y -14.320 35,000
-18,000 -17.353 -42,000
-43,925

-21,000 -49,000

Proteins for Life | 14
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Cash balance

SEK millions

160
142 + SKAT

140 138  balance

120
107 108

100

83
80

60

Cash and
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30
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5 5 g
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2021 Cash development

Cash development including SKAT balance, SEK millions

200
75 -46
160
2 138
120
107
80
40
O
Dec-20 New Capital Ops/Inv FX Dec-21
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“hareholder Composition

During 2021 No. of shareholders grows from ~6,000 to ~14,000

No. of shareholders

EXPRES’ION
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No. of shares outstanding

16,000 35,000,000
14,000 30,000,000
12,000
25,000,000
10,000
20,000,000
8,000
15,000,000
6,000
10,000,000
4,000
, [ ] 0
3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
mm Number of shareholders —Number of shares outstanding
Proteins for Life 17
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ExpreS? Platform for Complex Proteins

Enables unique non-viral approach to protein and vaccine production

Transfection of desired gene into S2
cells, including secretion signal: 7 week

Cell line derived from
Drosophila melanogaster
(fruit fly) S2 cells’

Stable polyclonal pool
growth: 3 weeks

Uniform monoclonal
pool growth: 9 weeks

Purify and extract target proteins
+ 12 weeks stability study

Transfer to GMP
production / client

Reducing risks in discovery manufacturing

v'  Fast & high level protein expression
v" Robust; high batch-to-batch consistency
v'  Superior success rates in early research

Proprietary process and expertise has established

ExpreS2ion as the leader in specialty protein production

v 20+ years of experience
v Over 90% success rate, over 350 proteins expressed
v  Go-to source for challenging proteins

v'Rapid delivery (3-6 months) of high-quality, uniform proteins
with exceptional yields

" Schneider | (1972). "Cell Lines Derived from Late Embryonic Stages of Drosophila melanogaster'. J. Embryol. Exp. Morphol. 27: 363-365.
Proteins for Llfe 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. 20
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Virus Like Particle (VLP) Technology

VLP technology has proven track record in cancer vaccine applications (HPV)

Our ExpreS? platform produces the P “
complex surface proteins (antigens), .," e . :}
which are critical to immune system %
recognition and response g -
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High immunogenic potential

 Full length proteins: Exceptionally strong
attachments can hold entire complex proteins;
other VLP approaches can only support fragments
(single epitopes)

« High density display on surface (180 attachment
sites): Increased, faster, focused immune
response

. Directional attachment (vs random orientation in
other systems)

VLPs have track record of success of
commercial success in cancer

&;,:_3
GARDASIL.9 Cervarix & 9

[Human Papillomavirus Human Papillomavirus Bivalent
9-valent Vaccine, Recombinant] (Types 16 and 18) Vaccing, Recombinant

Global HPV Sales (Billion $)

2008 2010 2012 2014

T AdaptVac ApS is a joint venture established in 2017 owned by ExpreSZ?ion Biotechnologies (34%) and NextGen Vaccines (66%), a spinout of the Department of Immunology and Microbiology, the

University of Copenhagen, led by Professor Ali Salanti.

Proteins for Life
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