Ultimovacs Company Presentation

May 07, 2024




Disclaimer

This presentation has been prepared by Ultimovacs ASA (“Ultimovacs” or the
“Company”) for information purposes only and does not constitute an offer to
sell common shares of the Company or a recommendation in relation to the
shares of 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 that involve substantial
risks and uncertainties. All statements, other than statements of historical facts,
contained in this presentation are forward-looking statements and as such, are
based on management’s current expectations and beliefs about future events at

9 &

the date of this presentation. The words “anticipate,” “believe,” “continue,”
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“could,” “estimate,” “expect,” “hope,” “intend,” “may,” “might,” “plan,” “potential,”
“predict,” “project,” “should,” “target,” “would” and similar expressions are
intended to identify forward-looking statements, although not all forward-looking

statements contain these identifying words.

Such forward-looking statements involve known and unknown risks,
uncertainties and other factors that could cause actual events, results or
achievements to differ materially from the events, results or achievements
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expressed or implied by the forward-looking statements contained in this
presentation. Given these risks, uncertainties and other factors, recipients of this
presentation are cautioned not to place undue reliance on these forward-looking
statements.

The information included in this presentation may be subject to updating,
completion, revision and amendment, and such information may change
materially. Except as required by law, we are under no duty to update any of
these forward-looking statements after the date of this presentation to conform
our prior statements to actual results or revised expectations.

No representation or warranty (express or implied) is made as to, and no reliance
should be placed on, the accuracy, completeness or fairness of the information
and opinions contained in this presentation, no reliance should be placed on such
information. Neither Ultimovacs nor any of its owners, affiliates advisors or
representatives accept any responsibility, liability or loss whatsoever arising
directly or indirectly from the use of this presentation.

By accepting this presentation, you acknowledge that you are solely responsible
for your own assessment of the market and the market position 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’s business.
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INTRODUCTION
UV1: An off-the-shelf cancer vaccine in a broad clinical program

Immune checkpoint inhibitors (CPI) have transformed cancer treatment, but the success rate varies

. Cancer vaccines can enhance the activation and infiltration of T cells into the tumor

*  UV1 target telomerase is expressed in 85-90% of cancer types across stages; represent a potential add-on treatment to CPI in multiple solid tumors

- Clinical strategy objective: Assessing UV1 efficacy across different types of cancers expressing telomerase,
and where CPI therapy are (or likely to be) approved as standard-of-care

« Phase | studies with UV1 showed good safety profile and promising long-term overall survival

UV1 + pembrolizumab in advanced melanoma: 33% complete response, ~ 70% overall survival after 4 years; similar results for PD-L1 +/- tumors

- Phase Il program: Data-driven approach with five randomized controlled trials (RCT) in various indications
First randomized Phase Il data in advanced mesothelioma and melanoma
* NIPU: ipi/nivo +/- UV1 in second-line treatment of malignant mesothelioma: Primary endpoint PSF not met, clinically meaningful survival improvement
* INITIUM: ipi/nivo +/- UV1, in first-line treatment of advanced melanoma: Primary/secondary endpoint not met
Near-term topline results expected from Phase Il trials
®* FOCUS: pembro +/- UV1in head and neck squamous cell carcinoma: Enrollment complete, readout expected Q3 2024

* DOVACC: Second-line treatment of ovarian cancer with UV1 added to olaparib/durvalumab: Enrolling, readout expected H7 2025

>U|timOV3CS Non-Confidential 4



INTRODUCTION

Investigating UV1 across cancer indications and combinations

Ultimovacs
sponsored
trials

Investigator
initiated trials

® ©06C

W

® D

Indication

Malignant
melanoma

Malignant
melanoma

Malignant
melanoma

Pleural
mesothelioma

Head and neck
cancer

Ovarian cancer

Non-small cell
lung cancer

Combination

Ipilimumab
Nivolumab

Pembrolizumab

Ipilimumab

Ipilimumab
Nivolumab

Pembrolizumab

Durvalumab
Olaparib

Cemiplimab

Phase | Phase Il

Single-arm trials

Randomized
controlled trials

INITIUM (N=156)

UV1-103 (N=30)

UV1-ipi (N=12)

NIPU (N=118)

FOCUS (N=75)

DOVACC (N=184) *

LUNGVAC (N=138) *

Contributors

i Bristol Myers Sauibb (3 8. ey mosoiea

. MARTIN-LUTHER-UNIVERSITAT
! HALLE-WITTENBERG

NSEOCTY ENGOT  astrazeneca

mmmmmmmmmm of
Gyaecological OncologiclTral groups

oo e VESTRE VIKEN

o DRAMMEN HOSPITAL

> ultimovacs

* DOVACC and LUNGVAC Phase Il trials still enrolling patients
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INTRODUCTION

Newsflow and milestones

UV1 VACCINE

2H 2023

2024

2025 / 2026

Malignant melanoma
Phase I: UV1-103

Phase Il: INITIUM

s
Q2: 4-yr OS Total
’ v

Topline result

March 2024

Malignant pleural
mesothelioma
Phase II: NIPU

Head and neck cancer
Phase II: FOCUS

Ovarian cancer
Phase Il: DOVACC

Non-small cell lung cancer
Phase 1I: LUNGVAC

Exp. topline result
Q3 2024

Exp. topline result
H1 2026

>
Exp. topline result
H12025

TET TECHNOLOGY

Prostate cancer
Phase I: TENDU

> ultimovacs
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UV1 therapeutic cancer vaccine




Uuv1
The rationale for therapeutic cancer vaccination

Checkpoint inhibitor (CPI) efficacy relies on spontaneous T cell responses against cancer’

Non-responding (cold) tumors Responding (hot) tumors

? >

Low PD-L1 / 3 Vaccinate to increase the High PD-L1
Few TILs magnitude and durability of Many TILs
Low IFNy relevant T cell responses High IFNy

Scarce anti-tumor Abundant anti-tumor
T cell responses T cell responses
» H 1. Tumeh, P., Harview, C., Yearley, J. et al. PD-1 blockade induces responses by inhibiting
ultimovacs

adaptive immune resistance. Nature 515, 568-571 (2014) Non-Confidential



UVv1

The UV1 vaccine induces T cell responses against telomerase

Hallmarks of cancer’

. Tumor- .
g promoting Telomerase UV1 vaccine
destruction inflammation s

Characteristics

Qualities

Deregulating

Genome .
cellular instability & . L 85-90% of tumor types express Applicable to a broad range of
energetics @ mutation U niversa telomerase2'3 cancer types
. High relevance in heterogenous
. . Tumor cells depend on expressing .
Sustained Essential tumor environments
proliferative telomerase
signaling
e
® - -
! . Enduring and relevant immune
Evading Resistin . Present throughout tumor evolution: 8 .
growth 9 Enduring : . response over time
suppressors cell death primary to metastatic cancer
Original hallmarks e
Enabling factors Ir!ducing ) inﬁ[gtslz'::zg d
Emerging hallmarks anglogenesis metastasis
1. Hanahan D et al. Cell (2011) - Figure created with Biorender.
»Ultimovacs 2. Kim et al. Science (1994)

3. Shay et al. European Journal of Cancer (1997)

Non-Confidential 9
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uvi
UV1 leverages the unique features of CD4 T cells

CD8 T cells CD4 T cells
 “Soldiers” of the immune response * “Orchestrators” of the immune response
* Identifies target antigen on HLA class | * Identifies target antigen on HLA class Il
« Directly kill cancer cells * Promotes anti-tumor immune response

through activation of:

o v’ CD8 T cells
UV1 vaccination v' Macrophages

— Anti-neoantigen CD8 response v' NK cells
— Anti-TERT CD4 response

Immune response
efficacy threshold

CD4+ T cell response towards a

Immune response
strength

Time ‘ continuously present target maintains
e H n H H I TERT son e anti-tumor immune responses
T 3 .
g; Neoantigen Over tlme
S g expression level
=
| | >
Vaccination period Neoantigen shift

> ultimovacs
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uvi
Mode of action & downstream mechanisms enhance tumor killing

@ Intradermal injeCtion of UV1 and @ Lymph node draining
. . oge vaccination site
activation of TERT-specific T cells

UV1 Peptides + GM-CSF

@ Improved priming of anti-tumor immune :
responses Dermis  {eielefs) JREN L clelefof
+ T cells bind their antigen (TERT) expressed on ’ o L1 Mede of Actien
local APCs and the T cells release cytokines
(TNF-a, IFN-y and IL-2) inducing a pro-
inflammatory “hot” tumor microenvironment

Tumor-draining
lymph node

@ Enhanced intratumoral activation of T cells @
* T cells activate other cells of the immune system
through cytokine secretion, directing killing through:
i. Macrophages
ii. CD8T cells
iii. CD4 T cells

@ Increased tumor cell killing
+ Dying tumor cells release antigens @
* These are taken up by APCs and presented to T cells,
broadening the immune response against the tumor

>U|timOV3CS Non-Confidential 1



uVv1

Rationale behind different combination approaches

Anti-CTLA-4 and PD-1

NITIUM and NIPU trials

Most effective SoC immunotherapy in immunogenic
solid tumors

 Represents an opportunity to improve on
best-in-class CPls thereby setting a new
efficacy standard

* Higher hurdle to improve efficacy (already a
high bar)

Mechanistically, anti-CTLA-4 is hypothesized to
generate stronger vaccine-induced T cell responses

The CPI combination comes with significant
toxicities and current indications are limited

Anti-PD-1/L1

FOCUS, DOVACC, and LUNGVAC trials

Widely established SoC in multiple indications (>35)

Lack of anti-tumor T cell responses firmly
established as an efficacy bottleneck

« Strong rationale for adding UV1 to strengthen
and extend efficacy to more patients (e.g. PD-
L1 negative as in the 103 trial)

Additional treatments on top of PD-1/L1 have been
shown to improve outcomes for patients as
compared to PD-1/L1 alone

Lower hurdle to improve efficacy

Competitive space with multiple agents being tested
in combination with PD-1 vs. PD-1 alone

> ultimovacs
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uvi

Demonstrated good safety across the trials

°* UV1 does not inhibit telomerase activity but generates T cell responses recognizing fragments of telomerase
presented in the context of HLA molecules on cells in the tumor

°* No safety signals seen from healthy tissues expressing telomerase (e.g. stem cells)

°* More than 300 cancer patients have received treatment with UV1 in clinical trials. To date, no safety concerns
have been reported

°* UV1 maintains an excellent safety profile in the randomized Phase Il NIPU trial

* The addition of UV1 to ipilimumab + nivolumab was safe and did not noticeably increase occurrences of
serious adverse events

 The percentage of patients with serious adverse events was similar in
both arms

>U|timOV3CS Non-Confidential 13



uv1

The UV1 vaccine is off-the-shelf and easy to administer

Peptide selection strategy
Selected based on strong immuno-
genicity and correlation to pro-
longed survival in human trials

Active ingredients
Three highly immunogenic peptides

Off-the-shelf treatment
Peptides are promiscuous with
respect to HLA class | and Il
alleles

®
TR

Simple administration
8 intradermal vaccinations over
a 14-week period

(one 30-mer and two 15-mers) from y
the active site of telomerase reverse
transcriptase (TERT) uv1i

o

Vaccine adjuvant @
Granulocyte-macrophage colony
stimulating factor (GM-CSF /

sargramostim*) administered
separately

Simple production + logistics
Standard peptide synthesis,
stable product with 3 years
shelf life at 5 °C

Commercial scale process in place

> ultimovacs

*Leukine®

Non-Confidential
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PHASE 1 UV1-103 TRIAL

UV1 plus pembrolizumab in advanced

melanoma

Sponsor: Ultimovacs
Country: USA

1L treatment of advanced melanoma
N=30

Advanced histologically confirmed
malignant melanoma (stage IlIB-C, V)

Measurable and evaluable disease
according to iRECIST

Previously untreated and eligible for
pembrolizumab (prior BRAF and MEK
inhibitors permitted)

ECOG 0-1

Active brain metastases, and uveal or
ocular melanoma not permitted

Status:
Enrollment completed
Patients are in long-term follow-up

(UAVA
Pembrolizumab

Cohort 1:
GM-CSF 37.5 ug

(N=20)

Cohort 2:
GM-CSF 75 pg
(N=10)

Primary endpoint:
+ Safety

Secondary endpoints:

* Progression-free survival
* Overall survival

* Objective response rate
* Duration of response

Results:
Published in Clinical Cancer Research (2023)

> ultimovacs
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https://doi.org/10.1158/1078-0432.CCR-23-0416

PHASE 1 UV1-103 TRIAL IN ADVANCED MELANOMA
Sustained long-term overall survival after 48 months

Progression free survival: Overall survival:
°* Median PFS 18.9 months (95% ClI, 3.5-NR) * Median follow-up 47.8 months
* Median OS not reached (95% ClI, 31.2-NR)

1007 Progression-free Survival (n=30) 100 Overall Survival (n=30)**
< 901 90+
s
‘_; 80- - 80+ E
2 7ol £ 70- ! : ottt
@ 60 S 60 : : :
o < ' ' '
R it R , a 907 : : :
c 40- ' = 404 i 1-year ' 2-year 1 3-year
2 mPFS : g 186.7% ! 733% | 69.5%
g 30 18.9 months | 3 30+ E E
g 207 ! 207 ; ! !
% 10 : 104 : : :
0 T T T T T T T T T : T T T 0 T T - T T .I T I. T T T 1
0 2 4 6 8 10 12 14 16 18 20 22 24 0 5 10 15 20 25 30 35 40 45 50 55
Months Months

° UV1 has demonstrated a good safety profile; no unexpected safety issues have been observed in the trial
° Patients will continue to be followed for long-term survival

*4-year follow-up of Cohort 1: No confirmed deaths between 3-year and 4-year follow-up. 4-year
»Ultimovacs follow-up of cohort 1+2 combined will be reported Q2 2024.
** Published in Ellingsen et al, Clinical Cancer Research (2023)
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PHASE 1 UV1-103 TRIAL IN ADVANCED MELANOMA

Sustained high ORR and CR rate also in PD-L1 negative tumors

Responses lasting up to 2 years (max. follow-up) Best overall

response (iRECIST)

1007 g iRECIST
804 . ! ORR (n=30) 17 56.7
A @ iCR
O PR Complete response 10 33.3
A iSD
-E " O iCPD/UPD Partial response 7 23.3
DS o0l N
S® Stable disease 2 6.7
£ 0
O -
B Progressive disease 11 36.7
g 2
S8 st Ornenn. ORR in PD-L1 negative . -
o o patients (n=14)* ’
o Complete response 5 35.7
4. .
W Partial response £ A%
90 100

Historical reference study: KEYNOTE-006 (FDA Package insert; Robert C, 2019; Carlino MS, 2018)

ORR: 34-42% ORR PD-L1 neg: 24.3% (95% Cl, 16.4%—-33.7%)
CR: 5-14% CR PD-L1neg: 5.8%

Each line represent one patient, color- and symbol-coded according to best objective response achieved per iRECIST
Each symbol represents a CT measurement of the tumor size relative to baseline

>U|t|movacs * PD-L1 staining with 22C3 pharmDx for Autostainer Link 48. PD-L1 positive defined as 21% of tumor cells Non-Confidential

Published in Ellingsen et al, Clinical Cancer Research (2023)
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Wide-ranging randomized controlled Phase Il clinical program

Indication

Immunotherapy
combination
+/- Uv1

Study conduct

Enrollment status

Topline results

NIPU

INITIUM

//f

FOCUS

DOVACC

LUNGVAC

Second line
mesothelioma

Ipilimumab
Nivolumab

118 patients
6 sites
5 countries
Europe, Australia

&

Announced
October 2023

First line malignant
melanoma

Ipilimumab
Nivolumab

156 patients
39 sites

4 countries

Europe, US

&

Announced
March 2024

First line head and
neck cancer

Pembrolizumab

75 patients
10 sites
Germany

~

Q3 2024

Second line ovarian
cancer

Durvalumab
Olaparib

184 patients

35 sites
10 countries

Europe

>40%

H1 2025

First line non-small
cell lung cancer

Cemiplimab

138 patients
9 sites
Norway

>15%

H1 2026

Primary endpoint: Progression-free survival

Secondary endpoints: Overall survival, objective response rate, duration of response, safety

> ultimovacs
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NIPU: Second-line malignant pleural mesothelioma

Sponsor: Oslo University Hospital
Contributors: BMS, Ultimovacs ﬁ @
Sites and countries: Six hospitals in Norway, Sweden, Denmark, Spain and Australia
NCT04300244

2L malignant metastatic pleural Primary endpoint:

mesothelioma * Progression-free survival

N=118 Uv1 + Blinded independent central review

) Ipilimumab (BICR)
* Inoperable malignant pleural .
megothelioma € P Nivolumab * Target HR 0.6, power 80%, 1-sided
(N=59) alpha 0.1

* Age = 18 years
e ECOG status 0-1

— + Event-driven design, read-out when 69
events occurs

* Measurable disease according to Ipilimumab
modified RECIST Nivolumab Secondary endpoints:

 Adequate organ function (N=59) « Overall survival

* Previously treated with 1L * Objective response rate (per BICR)
chemotherapy + Safety

Status: Milestones:

Enrollment completed between June 2020 and January 2023 Results presented at the ESMO Congress in

Madrid, October 2023

>U|timOV3CS Non-Confidential 21


https://clinicaltrials.gov/study/NCT04300244

NIPU

Encouraging survival results presented at ESMO 2023

No added toxicity compared to ipi + nivo alone

* Safety profile of UV1in combination with ipi + nivo is comparable to that of ipi + nivo alone

Primary endpoint progression-free survival not met

* Main analysis of progression-free survival failed to demonstrate statistical significance

Clinically relevant improvements on secondary endpoints:
* Improved survival: The combination UV1 + ipi + nivo improved overall survival, reducing the risk of death by 27%

°* Reduced tumor burden: The combination UV1 + ipi + nivo gave an objective response rate of 31%, as compared
to 16% with ipi + nivo alone

>U|timOV3CS Non-Confidential 22



INITIUM: First-line advanced melanoma

Sponsor: Ultimovacs

Sites and countries: 39 hospitals in US, UK, Belgium and Norway

NCT02275416

1L unresectable or metastatic
malignant melanoma
N=156 main study

* Unresectable stage Il1IB-D or IV
melanoma

* Age = 18 years

N=27: 21 in supplementary

study + 6 patients from the Supple-
main study mentary ————

study

Status:
Enrollment completed between June 2020 - July 2022

uvi

Ipilimumab
Nivolumab
(N=78)

Ipilimumab
Nivolumab
(N=78)

Uv1
Ipilimumab

Nivolumab
(N=27)

G

Primary endpoint:

* Progression-free survival

* Blinded independent central review (BICR)
e Target HR 0.6, power 80%, 1-sided alpha 0.1

* Read-out when all patients have been
followed for 18 months

Secondary endpoints:

* Overall survival

* Objective response rate
+ Safety

Results will provide in-depth data on biological
activity and mode of action of the vaccine-induced
T cells

Milestones:
Topline results reported in March 2024

> ultimovacs
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https://clinicaltrials.gov/study/NCT02275416

INITIUM

Topline results reported after 18 months follow-up

No added toxicity compared to ipi + nivo alone

- Safety profile of UV1in combination with ipi + nivo is comparable to that of ipi + nivo alone

Primary and secondary endpoints not met

« Main analysis of progression-free survival, overall survival and objective response rate failed to demonstrate
statistically significant improvement with the addition of UV1 to the ipi/nivo combination which performed much better

than expected based on historical data

« Full dataset is currently being analyzed for subgroup effects and biological activity

Median PFS was not reached in either arm

« Hazard ratio (HR) between the arms for PFS was 0.95

>U|timOV3CS Non-Confidential 24



FOCUS: First-line head and neck cancer

Sponsor: Halle University Hospital Network
Contributors: Ultimovacs

Sites and countries: 10 hospitals in Germany
NCT05075122

1L head and neck cancer
N=75
* Non-resectable recurrent or metastatic

head and neck squamous cell
carcinoma

* Age = 18 years

Status:
Enrollment completed between August 2021 — August 2023

uvi

Pembrolizumab
(N=50)

Pembrolizumab

(N=25)

Primary endpoint:

* Progression-free survival rate at 6
months

Secondary endpoints:

* Secondary endpoints analyzed with a
minimum follow-up of ~12 months

* Overall survival and progression-free
survival per Kaplan-Meier analysis

* Objective response rate and duration
of response

+ Safety

Milestones:
Topline results expected Q3 2024

Includes readout of all endpoints up to 12
months and primary endpoint at 6 months

> ultimovacs
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https://clinicaltrials.gov/study/NCT05075122

DOVACC: Relapsed ovarian cancer

Sponsor: NSGO/ENGOT
Contributors: AstraZeneca, Ultimovacs
Sites and countries: 35 hospitals, 10 countries in Europe

NCT04742075

. . . uwvi
High-grade BRCA negative ovarian l "
cancer, 2L maintenance Olapari
N=184 Durvalumab Primary endpoint:

. . . o (N=92) * Progression-free survival

» Histologically diagnosed epithelial

ovarian, fallopian tube or primary Gleraarils .

peritoneal cancer Durvaplumab Secondary enc‘Ipomts:
+ Confirmation of relapse disease = 6 (N=46) ’ Ov-eralF Sl

month after last chemotherapy ‘ ObJeC.t'Ve response rate
- Non-gBRCAmut or tBRCAwt : g“fra;:'o” of response

. ] a e
* Age =18 years Olaparib y
(N=46)

Status: Milestones:
First patient enrolled in December 2021 Topline results expected H1 2025

Enrollment per Q1 2024 reporting: 99 patients (>50%)

>U|timOV3CS Non-Confidential
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https://clinicaltrials.gov/study/NCT04742075?term=dovacc&rank=1

LUNGVAC: First-line non-small cell lung cancer

Sponsor: Drammen Hospital
Contributors: Ultimovacs

Sites and countries: 9 hospitals in Norway
NCT05344209

1L advanced or metastatic non-small cell
lung cancer

N=138

* NSCLC stage IlIB/IIIC or IV not
amenable for curative treatment

* PD-L12=250%
* Age = 18 years

Status:
First patient enrolled in October 2022
Enrollment per Q1 2024 reporting: 27 patients (>15%)

uvi

Cemiplimab
(N=69)

Cemiplimab

(N=69)

Primary endpoint:
Progression-free survival

Secondary endpoints:

* Overall survival

* Objective response rate
* Duration of response

» Safety

Milestones:
Topline results expected H1 2026

> ultimovacs
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https://clinicaltrials.gov/study/NCT05344209
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The TET vaccine technology

TET (Tetanus-Epitope Targeting) is Ultimovacs’ patent The units delivering the adjuvant and the antigen
protected vaccine adjuvant technology. signals are linked by use of an innovative

conjugation technology.
TET ensures targeted delivery of both antigen and

adjuvant signals to antigen presenting cells. This conjugation technology allows for flexibility to
incorporate a variety of antigens, and thereby
TET is a novel strategy to effectively activate tumor tailoring vaccines to different types of cancer.

specific T cells. The TET vaccine adjuvant technology and the

conjugation technology may be basis for new, first-
in-class therapeutic cancer vaccines.

ADJUVANT:

Tetanus-derived
sequences facilitating
the adjuvant function

ANTIGEN that directs
the immune response
towards the intended
goal

> ultimovacs
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Targeted delivery of the vaccine to antigen presenting cells

e N

VACCINATION:
Anti-tetanus
antibodies are
already present
in the circulation

IMMUNE COMPLEX:
The antibodies bind
to the tetanus
sequences in the
vaccine, forming an
immune complex

TARGETED DELIVERY: RECEPTOR CLUSTERING
The immune complex binds to prompts the dendritic cell
receptors on dendritic cells to internalize the immune
- targeting of antigens to complex and mature into an
dendritic cells antigen presenting cell

Immune complexes mediate
clustering of receptors on the
dendritic cell

- adjuvanting effect

ACTIVATION:

This leads to
activation of vaccine
specific T cells...

...and KILLING
OF THE TUMOR

4

TET vaccine

Y

Anti-tetanus antibody

Immune complex Dendritic cell/
antigen presenting cell

Vaccine specific T cell

> ultimovacs
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TENDU: First clinical evaluation of a TET vaccine

Sponsor: Ultimovacs
Sites and countries: Oslo University Hospital, Norway
NCT04701021

TENDU Primary endpoint:

+ Safety

Secondary endpoints:
* Immune response
* Dose response

Patients with relapse after primary

radical prostatectomy Dose cohort 1 (N=3)

NZ15 Dose cohort 2 (N=3)
- Dose cohort 3 (N=6)

Status: Milestones:

Enrollment completed Results reported December 2023:
Good safety and tolerability across all dose cohorts
Observations of immune activation with vaccine specific T cell responses

>U|timOV3CS Non-Confidential
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https://clinicaltrials.gov/study/NCT04701021

Other CMC and preclinical development

Ultimovacs is conducting a series of activities to further develop and explore the potential of TET and the

conjugation technology

Preclinical experiments support the TET strategy of targeted delivery of antigens and adjuvant signals to

antigen presenting cells

The combination of exploratory research using Ultimovacs’ conjugation technology, significant progress made in
the manufacturing process, and the clinical data, provide a valuable basis for potential expansion of

Ultimovacs’ pipeline
Ultimovacs will continue the ongoing TET nonclinical activities

Future development of TET based vaccine candidates will take into consideration the evolution of the

therapeutic landscape and medical needs in different tumor types

>U|timOV3CS Non-Confidential 32






OPPORTUNITIES
Investigating UV1 with the leading immune checkpoint inhibitors

O

Immune checkpoint inhibitors (CPI) have
transformed cancer treatment the last decade,

but the success rates varies

Currently around one third of cancer patients is

eligible to receive CP!’

Cancer vaccines may enhance the activation and
infiltration of T cells into the tumor and improve

treatment outcomes from immunotherapy

In current Phase Il program, UV1 is under
investigation with 5 out of the top 6 CPlIs,
accounting for ~85% of the CPl market

Multiple combination opportunities in

solid tumors remains, and across stages

Melanoma

Lung cancer

Head and neck
Ovarian
Mesothelioma

Renal cell
carcinoma

Bladder cancer

Gastric/Gastro

Liver

B-cell lymphoma

Colorectal

80%

48%

58%

40%

40%

45%

50%

39%

4%

24%

$3.8 bn

$12.8 bn

$1 bn

$2.2 bn
$0.2 bn
$3.4 bn

$1.5 bn

$0.8 bn

$1.1 bn

$10.5 bn

$4.4 bn

OO0 OO O 000 @

Pembrolizumab, ipilimumab, nivolumab,
opdualag

Pembrolizumab, ipilimumab, nivolumab,

atezolizumab

Pembrolizumab, nivolumab

ipilimumab, nivolumab

Pembrolizumab, ipilimumab, nivolumab

Pembrolizumab, nivolumab, atezolizumab

Pembrolizumab, ipilimumab, nivolumab

Pembrolizumab, ipilimumab, nivolumab,
atezolizumab

Pembrolizumab, nivolumab
Pembrolizumab, ipilimumab, nivolumab

Source: Global Data (Febr 2024)

> ultimovacs
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The benefit of off-the-shelf vs. individualized vaccines

Off-the-shelf

Individualized

Vaccine modality

Patient screening (biopsy)

Specialized hospital infrastructure

Time to treatment

Possibility to expand to neoadjuvant or metastatic setting

Manufacturing costs

Resistance potential

Shared antigen

Not required

Not required

Immediate

Yes

Low

No

Individualized

Required

Required

~6 weeks

Limited due to
long lead time

High

Yes
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UV1 regulatory designations in the U.S. and the EU

Melanoma

FDA Orphan Drug Designation has been granted to UV1 for treatment of stage IIB-1V
melanoma (December 2021)

FDA Fast Track Designation has been granted for UV1 as add-on therapy to ipilimumab or
pembrolizumab for treatment of unresectable or metastatic melanoma (October 2021)

Mesothelioma

EMA Orphan Drug Designation has been granted to UV1 for treatment of mesothelioma
(February 2024)

FDA Fast Track Designation has been granted for UV1 as add-on therapy to ipilimumab and
nivolumab for treatment of malignant pleural mesothelioma (February 2024)

FDA Orphan Drug Designation has been granted to UV1 for treatment of mesothelioma
(October 2023)

> ultimovacs
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Corporate overview

Company profile

* Founded in 2011 based on more than
30 years of research

* Listed at Euronext Oslo Stock
Exchange in 2019

* 26 employees from 7 nationalities

* Located in Oslo, Norway and Uppsala,
Sweden

* Total cash end of Q12024 amounted
to MNOK 220 (MUSD 20)

* Estimated financial runway towards
the end of 2025

Management

Carlos de Sousa MD,
EMBA

Chief Executive
Officer

Ingunn H. Westgaard
PhD
Head of Research

Inventors

MY Gustav Gaudernack

.~ Inventor,

. 1 Professor Emeritus

r Chief Scientific Officer

>

L7

Jens Bjorheim
MD, PhD
Chief Medical Officer

Hans V. Eid
Chief Financial
Officer

Sara Mangsbo
PhD, Professor
Chief Innovation
Officer

Largest shareholders?

Gjelsten Holding 18.9%
Radforsk (Biotech/oncology fund) 4.4%
Inven2 (University of Oslo TTO) 3. 7%
Folketrygdfondet (Gov. pension fund) 2.7%
Top 20 46.3%

Capital markets transactions

Date Transaction Deal value

Oct ’21 Private placement? MNOK 270 (MUSD 28)

May 20 Private placement? MNOK 160 (MUSD 17)

May 19  IPO

MNOK 370 (MUSD 38)

1. As of May 7, 2024
2. Oversubscribed
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Key takeaways

Ultimovacs is dedicated to investigate the potential of UV1 to enhance the efficacy of cancer therapies:

* UV1 has shown promising benefits in several clinical studies, inducing robust, durable, and dynamic T cell responses against
telomerase - a ’Hallmark of cancer’

« Significant indication expansion potential; vaccine antigen is nearly universally expressed in cancer

« UV1 addresses a bottleneck for CPI efficacy and may extend efficacy to a broader population, e.g. PD-L1 negative patients

* Excellent safety profile from phase | and randomized phase Il trials

«  ‘Off-the-shelf & easy to use’ promotes broad access for patients to cancer treatment, also in rural areas; potentially well

positioned in the emerging cancer vaccine landscape

Ultimovacs remains committed to support the ongoing broad randomized controlled Phase Il development program.

Readouts began in 2023 and will guide the future development of UV1:
« Five Phase Il CPI combination trials ongoing across different cancer types, enrolling > 670 patients in 15 countries

« Phase Il data in malignant mesothelioma: Near doubling of ORR and clinically meaningful survival improvement

* Key value inflection points near term and over the next 18 months: Randomized results from the FOCUS and DOVACC trials
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