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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.
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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 vaccine pipeline focused on infectious diseases and oncology

i
Core IP validated by late-stage clinical development and partners

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

\/_—_ Advancing towards key catalysts: Phase Ill read-out in mid-2023 and commercial launch in 2023-24.

Innovative vaccines for a healthier world T Research and Markets, The 2022 World Market for Vaccines, https://www.researchandmarkets.com/r/5gmrnx, October 2022. 3



Management team

>150 years of life science experience

\ Bent U. Frandsen, CEO

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

padbech x %Coloplust £
\ Keith Alexander, CFO

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

>
JPMorgan Bank accenture
8. Max Soegaard, SVP of R&D and Technology

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

(‘% CANCER MOLECULAR BIOPHYSICS SUITE

RESEARCH DEPARTMENT OF BIOCHEMISTRY
UK UNIVERSITY OF OXFORD

LK ’AGC Biologics |nsgene
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Dr. Farshad Guirakhoo, CSO

» PhD in Virology, Medical University of Vienna, Austria, and MSc in
Genetics, International Institute for Biophysics and Biochemistry
at the University of Tehran

* >30 years of broad translational research experience in the \

vaccine development field
SANOFI Y Voxxinity & VAXESS GGO\/GX ) GOOK A

A Dr. Mattis F. Ranthe, CMO

» Medical Diploma and PhD in Epidemiology, University of
Copenhagen. MSc in Drug Development Science, King’s College,
London

* Broad clinical and research experience, 7 years in Pharma

Q KIN s STATENS [N
ﬁ;ﬁ . \L I( LONDON SERUM ﬁ
novo nordisk — INSTITUT =

b Dr. Mette Thorn, SVP Preclinical Development

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

Q ( STATENS [ o< 0
biorn=r serum [ ASTION BioCare
novo nordisk” symp nE gEn INSTITUT m\ Pharma COPENHAGEN
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Unique technology platforms

Combines a highly immunogenic antigen with unique presentation technology

» "
.
ExpreS?2 platform :?I' '3{% o Particle (VLP) technology
.

- Combines S2 cells with patented P o o Y ,“ - AdaptVac’s proprietary virus-like
expression vectors (add a “"’}} 9 ¥ 4 g particles (VLP) technology securely
specific gene into a target cell and g A s hand oA el ﬁ_"" ; ,‘¢ attaches our proteins to the
frc])mmand the dceICIj to ptrqd;Jce ':'W‘; " i : > A ¥ ;a e . o.:?% suriaci of ahCE:FS:Ed (opter)protein

e gene encoded protein), 4 : : protective shell of a virus),
adapted culture agents and e 3 2 Sreiily Y ey, ’_\/ mimicking a virus to elicit an
reagents (stimulating cell growth) Mh § 2 , X 3 4 r/ < \?.&e: . immune response

¥ - -
\/’ . T P ) < = \\\ ,l’ ¥ .

- Produces the complex surface P 1 “ . = 34% ownership
proteins (antigens), which are l‘-,‘_}*%} 2> . ” L e v
critical to immune system e RPN e e ‘ ‘v\g' » cvLP
recognition and response %&‘& » ey s B e taq —

o'.'a I v = 2 S
' v ; B U L Yo antigen ! —7
. Lahy P e e L catcher
100% ownership T, 4 P
;&* 5 o *: cVLP: Capsid Virus Like Particle

ExpreS2™ technology platform applied to ?:‘ ._z:- .%.,.

express antigens in all pipeline assets, ' y *

Same technology platform applied for the

. : : . - : .
including therapeutic HER2 vaccine, v therapeutic HER2 vaccine and
COVID-19, Influenza, CMV, and Malaria COVID-19 vaccine ABN-CoV2
. . . ; : . ) ) : ) ) , ~
Innovative vaccines for a healthier world Schneider | (1972). "Cell Lines Derived from Late Embryonic Stages of Drosophila melanogaster'. J. Embryol. Exp. Morphol. 27: 363-365.

Note: ExpreS2ion Biotech founders invented an Improved Vector System derived from S2 cells; granted patent until 2032 (US); glyco-engineered S2
cells pending patents until 2040.



Pipeline

Focus programs

Disease

Pre-clinical

Project / Target Discovery Pharmacology cGMP /Tox Phase 1 Phase 2 Phase 3
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Partner / funding

.

CoVvID-19

*:

ABNCoV2/SARS-CoV-2 cVLP

® . odopt

BAVARIAN NORDIC

BREAST CANCER -

-

ES2B-CO01/Her2 cVLP

100% ExpreS2ion

INFLUENZA 3 Lﬂ? MucoVax ey B pnontn
CMV Aﬁ ES2B-1002 50% / 50%
)

ExpreS2ion / Evaxion

Exploratory

Undisclosed

'|||E

Innovative vaccines for a healthier world
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Advancing towards key catalysts

2022 2023 2024 2025
¥ : :

BN Phase Il trial BN Phase Il trial BN Phase Il 12-month durability data Expected royalties from sales
xg"\’l'go‘;'ﬁz readout H1 initiation Q3

BN Phase lll initial readout
BN initiating rolling submission

BN ready for market launch
(subject to requlatory approval)

/b « «

Preclinical animal GMP manufacturing Filing of clinical
BREAST CANCER . . .
ES2B-COO] proof-of-concept processing study application
results H1
GLP nonclinical Initiation of first human
toxicology study in NHP clinical study 2024
v v
Preliminary Initial readout from Outlicensing window opens
preclinical safety  preliminary nonclinical pending human data

studies initiated toxicology studies

Innovative vaccines for a healthier world

Note: Timeline for ABNCoV2 is based on Bavarian Nordic’'s communicated timeline and is subject to potential revision. 7
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End of quarter cash balances

SEK millions

180 Additional funds raised

168
160 150 * May 2023: SEK 54.5 million rights issue
140
125
120 107 108 111 Potential near-term non-dilutive cash
sources
100
83 * Warrants
80 72 * TO8 warrant subscription in September 2023
60 * ABNCoV2-related milestone payments (via 34%
ownership of AdaptVac)':
40 30
* Phase lll milestone paid upon completion
20 10 13
. 5 3 5 6 . * Additional milestone payments for
@) e . regulatory submission in US and Europe

Q19 3Q19 1Q20 3Q20 1Q21 3Q21  1Q22 3Q22 1Q23

Innovative vaccines for a healthier world ' Source: Bavarian Nordic, HC Andersen Capital Webcast on 15 May 2023 8



CORONAVIRUS

EXPRES’ION

ABNCoV2 -
Next generation COVID-19 vaccine

Strong boosting effect across "L(:J)" Durability across
variants of concern () variants of concern

:;gzelzzj/ilo?fazgat/zcrf’lcon - \: Stability at room temperature

Similar increase in NAbs for Wuhan Next milestones: 12-month
and Omicron durability data and Phase lll results

Innovative vaccines for a healthier world S
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Partnership with Bavarian Nordic

ABNCoV2 is out-licensed with near-term revenue streams supporting ExpreS4ion

AdaptVac receives from Bavarian Nordic ExpreS2ion receives from AdaptVac

*  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
r-?“ sales milestones payments
* Single- to double-digit-% royalties of * Lower double-digit percentage of AdaptVac
Bavarian revenues royalties

\

1. Phase lll milestone paid upon
completion of “final study report”

2. Additional milestone payments for
submission in US and Europe

- Source: Bavarian Nordic, HC Andersen
\ Capital Webcast on 15 May 2023 /

Innovative vaccines for a healthier world 10
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https://vimeo.com/569362058

BREAST CANCER

2,300,000

new BC cases worldwide*

685,000

deaths due to BC worldwide*

1in8

women will be diagnosed with
invasive BC during her lifetime

€ 15 billion

Rough estimate of BC
economic burden in the EU

Annual diagnoses (thousands)

EXPRES’ION

o' The current impact of breast cancer (BC)

HER2neg

>140k annual diagnoses™®

. HER2low

>400k annual diagnoses™*
Newly discovered subpopulation

. HER2+

>180k annual diagnoses™*
More aggressive tumours
Reduced survival

Innovative vaccines for a healthier world

"*EU, US, Japan
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BREAST CANCER

\{ﬁ\ Market opportunity and strategy
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Total Addressable Market

~1.2 million patients treated /year
for HER2+/low BC in 8MM

€125 billion /year”

Serviceable Available Market

~180k patients where ES2B-C0O01
can potentially act in EU Top5 + US

€20 billion /year”

Serviceable Obtainable Market

~37k patients in EU Top5 + US
€4.3 billion/year

EXPRES’ION L1 Pharmaceutical
BIOTECHNOLOGIES mmm company (IICensor)

R&D, early clinical Phase lIb/Ill trials, production,
validation, IP management, marketing, sales
business development

License Supply

Medical centres iQ_Q% BC patients

i (customers) (end users)
Administration of ES2B- Improved survival and
COO1 to patients QoL

Patient treatment
& monitoring

Innovative vaccines for a healthier world ° Estimates at market entry (/e., 2034)

13



BREAST CANCER

Non-targeted
therapies

HER2-targeted
therapies

EXPRES’ION

a7 Current SoC in metastatic HER2+ BC

LOT1 { LOT2 { LOT3+

Endocrine 5
therapy” 4

* Highly aggressive treatments

Radiotherapy

* Indiscriminate attack of healthy cells

Chemotherapy

Antibody Drug Conjugates
: * Severe side-effects

Tyrosine kinase inhib. * Therapy resistance

e Short-term effect

Monoclonal Abs

LOT = Line of treatment 14

Innovative vaccines for a healthier world -5, . ient on hormone receptor status
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\{ﬁ\ ES2B-C001 leverages protein expression and
virus-like particles technology platforms

HER2 protein Proven advantages of this approach

Targets all 4 extra-
cellular sub domains
using ExpreS? protein
expression platform

* Highly immunogenic
* Attractive safety profile
* Longevity of immune response

« Combination with SoC

Secure & high-density
display of HER2 in cVLP
AdaptVac’s

VLP technology

e Off-the-shelf, scalable and cost-
effective

-

HER2 directed | Herceptin’

PERJETA
mADbs target trastuzuma b pertuzumab
single epitope Domain IV Domain |

Innovative vaccines for a healthier world 15



BREAST CANCER

» ' Promising ES2B-C001 pre-clinical data EXPRESION

. Effective inhibition of tumour growth .. 95% efficiency preventing
tumour development

N
o

100 1
- * ‘ -
..E- : ES2B-C001
_9_2'0 Control 9 + adjuvant
o S
E15 o
- |,|I_ 50_ *kkk
Q —
>1.0 )
S g
E " = Control
302 1. ES2B-CO01
0.0 : ES2B-C001 0- TTTT)
0 10 20 30 40 50 60 70 + adjuvant 0 10 20 30 40
Days after cell injection Mouse age (weeks)
Innovative vaccines for a healthier world \Ej:)cr?iiii,cjjr;?;s1%%2;329)035(\3/22;?2?;5g?gzrasziéf Metastatic HER-2+ Mammary Carcinoma with a Human Candidate HER-2 Virus-like Particle 16



BREAST CANCER

' Promising ES2B-C001 pre-clinical data EXPRESION

/n vitro effect in trastuzumab
e resistant cells

600+ : BT-474 (HER-24++) €5 (HER-2+++, trastuzumab-resistant)
**n<0 001 vs. Negative control, Tukey's test "**p<0.001 vs. Negative control and trastuzumab, Tukey's test
1 i 100+ 200+
500 - 2 i s E ==
H g ey 3 1504
4 H c
w = 4004 =T £ 5 & 1001
85 2 g
» o 1 o s g w0
8E& e py— s 8 o
@ " 300 2 - =
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-
100 -
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Control ES2B-Cc001 ES2B-COO1
+ adjuvant

500

. . : Biomedicines (2022) Prevention and Therapy of Metastatic HER-2+ Mammary Carcinoma with a Human Candidate HER-2 Virus-like Particle 17
Innovative vaccines for a healthier world Vaccine. doi: 10.3390/biomedicines10102654.
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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 (preliminary testing in a rodent and non-human primates,
NHP) and toxicological GLP study in NHP. Both preliminary studies
are completed successfully.

v GLP tox-study in NHP started in track in Q1 2023

* Development of GMP manufacturing processes are progressing as
planned

Risk management

Eaod Suitable facilities & qualified personnel
manufat;turmg Quality Therapeutic breast cancer vaccine project planning to file
praGcM|Ic3:es management clinical trial application for clinical Phase I in the beginning
( ) Complaints & Recall of 2024 -> first dose in human in 2024

Personnel training & Competence

Proteins for Life | 18
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Thank you

investor@expres2ionbio.com

Innovative vaccines for a healthier world
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