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Agenda

» Strategic and Financial Review
« ES2B-COOT1: Breast Cancer Program
* Infectious Disease Programs Update

¢« Q&A
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Strategic Focus

Key strategic areas for 2025

02 Actively drive and 03 Achieve proof-of-
01 Advancing our proprietary intensify collaborative concept for new vaccine 04 Advance contract
pipeline initiatives in the development  candidates and enhance our research (CRO) activities
of vaccines platform technology

University of Oxford —

IP enhancement Reinitiate proactive

marketing of CRO services

VICI Disease Consortium — based on ExpreS2 platform
Nipah

Exploratory pipeline

ES2B-COO01 development

University of Copenhagen -

Influenza (Mucosal delivery) Increase partnering
activities of our glyco-cell

INDIGO Consortium — Platform development lines for vocj:cm_e antigen
Influenza production
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Strategic Focus

Development updates since Q4

R&D Leadership Transition « Dr. Max Segaard promoted to CSO and Dr. Farshad Guirakhoo becomes Senior
[Marr. '25] Strategic Advisor Vaccine R&D
Pipeline Update - Update on ES2B-CO0O01 Phase | trial and strategic review of CMV Vaccine Program

[Apr. '25] ES2B-1002

- Letter of Intent signed for WuXi to initiate technology evaluation of the ExpreS2
platform; intend to lead to strategic collaboration agreement within next 12
months

LOI with WuXi Vaccines
[Apr. '25]

- Recruitment progressing across multiple malaria vaccine trials, with several
studies now fully recruited and others actively enrolling or in the planning phase

University of Oxford Malaria
[May '25]

Serum Institute of India
[Jan-May '25]

ES2B-CO01 Protocol
Amendment [May ‘25]

AdaptVac mRNA Platform
[May ‘25]

« Progressing with definitive agreement

- Submitted protocol amendment to enable evaluation with antibody-drug
conjugates (ADCs) and expand study sites

Modular mRNA platform boosts malaria vaccine efficacy using antigen-presenting
capsid virus-like particles

AAAAA



Operating income

SEK 'O00s

Operating income
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2025 2024 Growth

2,957 1,558 +90%



Operating costs
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Personnel costs!
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Reduced due to cost savings;
sensitive to FX and inflation
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TPersonnel costs are excluding costs from vesting of share-based compensation.
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Profit / loss for the period
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Cash development in 2025

SEK millions
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Cash balance

SEK millions
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Phase | Design

Open-label trial with ES2B-CO0OQ01 alone and combined with adjuvant

«  One site: Medical University of Vienna [currently under expansion]

* Inclusion criteria: HER2-positive mBC patients, post 2nd line of treatment,
functioning immune system

* Dose-escalation: 3 dose levels
« Schedule: 5 intramuscular doses, one every 3 weeks
« Patients: = 27 with HER2-expressing breast cancer

« Status: Recruiting, no patients dosed, expanding sites

Safety, tolerability and maximum tolerated dose After 40-48 weeks

Immunological response (anti-HER2 ELISA) and signs of clinicall
efficacy (tumour size via MRI/CT: CR, PR, DCR, PFS, SD, DFS, OS)

Approximately 18 months after trial initiation, assuming no
dose-limiting toxicity

Confirm recommended Phase |l dose based on all endpoints
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Recruitment

Steps taken to accelerate patient enrolment

Protocol Enables combination with ADCs
amendment filed

Allows expansion of clinical trial sites to boost enrolment

Targets Q3 2025 approval

Vienna recruitment Agreements signed with five oncology clinics
network

Direct patient referral to trial site

Expands regional patient recruitment potential
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Expected Timeline

Schedule below assumes program moves directly to randomized POC Phase Il study. If a
smaller Phase Il is chosen, initial costs will be lower but launch date later

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Phase | in Patients
with Breast Cancer

Phase Il in Patients with
Breast Cancer

Concurrent Phase Il in Patients
with Gastric Cancer

(Decision on Phase |l design> Gossible conditional opprovoD ( Launch >

Phase Il to obtain registration
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2035

2036
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University of Oxford malaria vaccine

candidates
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Vaccines in trial Trial abbreviation Phase Sites Trial status Estimated completion
Pfs48/45 in Matrix-M VAC-085 I Oxford, UK Concluded March 2025
RHS’? " BIO-002 la Sheffield, UK Fully recruited Q4 2025
Matrix-M

VAC-089 la Oxford, UK Fully recruited Q4 2025
BIO-003 b IHI Bagamoyo, Recriting N/A
Tanzania
RH5.1 & R78C in Matrix- VAC-087 TBD TBD Funded, not initiated N/A
M
VAC-093 TBD TBD Funded, not initioted N/A
BIO-005 TBD TBD Funded, not initiated N/A

RHE 1 & RHE.2-VLP in BIO-001 |/lia lRSS%xFZBrI\cIJI,éJUIika Fully recruited March 2026
Matrix-M VAC-091 lle Fos'o Actively recruiting May 2026
RHS.2-VLP & R2Tin VAC-086 llo MRC Unit, The Gambia Fully recruited June 2025

Matrix-M
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Update on other programs

Largely grant-sponsored and consortium driven

: W

X

N

Mucosal influenza Effective and Nipah/Hendra vaccine Cytomegalovirus
vaccine with University affordable influenza with the VICI|-Disease vaccine with Evaxion
of Copenhagen vaccine with the Consortium ApS
« Antigen production in S2 cell INDIGO Consortium + Lead candidate selection « Discontinued development
I!nes and glyco-modified cell . Consortium work underway + Formulation development following strategic review
lines to deliver next-gen influenza » Advancement of a VLP- - Resources will be redirected
* Initiated establishment of a vaccines with enhanced based antigen design to higher-priority programs
Xylose cell line to support efficacy and globall incorporating a novel double
production of highly accessibility display Nipah/Hendra G
Immunogenic antigens antigen coupled to the VLP

17
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We Are a Platform-Based Vaccine Company
We develop therapeutic vaccines (immunotherapy) against cancer as well as
prophylactic vaccines against major infectious diseases
Target Pre-clinical
DISEASE Project/Target ID Identification Pharmacology cGMP / Tox Phase | Phase Il Phase lll Collaboration Partner Platform

100%
1 _ _
Breast Cancer ES2B-C0O01/HER2-VLP expreS2lon
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Malaria:

T heet with SIIPL
Malaria:
T heet with SIIPL

Malaria:
_ 2 UNIVERSITY OF
Blood-Stage OXFORD

Malaria:
Transmission?

Influenza: INDIGO
Hemagglutinin2 Consortium

Influenza:
Mucosal?

Nipah? 100% funded to Phase |

COVID-19% {

UNIVERSITY OF @

67% funded to PC Pharma

VICI-Disease
Consortium

ExpreS2ion Project
1ES2B-C0O01is fully sponsored by ExpreS2ion

2 Vaccine project funded by non-diluting funding. For RH5.1 and R78C, ExpreS2ion and Serum Institute of India have entered in a term sheet in Q4 '24 regarding proposed development and commercialisation. 18
3 ABNCOV2 is fully sponsored by Bavarian Nordic ("BN"), who proved the platform’s viability in more than 4,000 people in Phase Il and Phase lll. BN decided in Q3 '23 to halt the program for commercial reasons.
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Looking forward

Key value-driving milestones expected in 2025 and beyond

Clinical & Pipeline Data

- ES2B-COO01. Recruitment — First patient first visit

- ES2B-CO001: Safety/tolerability readout — Phase | dose escalation data incl. MTD

- ES2B-COOQOT. Immunogenicity & early efficacy signals — Immune response and tumour markers

« Oxford malaria trials data readouts — Clinical results from ExpreS2™-based vaccines

- Advance Sl malaria licensing agreement — Discussions under term sheet toward definitive
deal

Strategic & Platform Milestones

- Sll license agreement — Execution of definitive commercial terms

- |P extensions filed or granted — Continued protection of core platform and pipeline assets

- Grant-funded platform validation — Progress through MucoVax, INDIGO and VICI-Disease
consortium programs

19
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Disclaimer

This presentation does not constitute or form part of any offer or invitation to purchase or subscribbe for, or any offer to underwrite or otherwise acquire, any shares or any other securities in
ExpreS2ion 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 onin
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.

nm nu nm u nm nu nm nu nm nu nm nu mn u

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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