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Disclaimer

This presentation regarding Alligator Bioscience AB (“Alligator”) and its contents are confidential and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, in whole or in part, by any medium or for any purpose.

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 in Alligator or any other securities. 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. Such
forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, performance or
achievements of Alligator 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. Alligator 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.

This presentation speaks as of November 2017. The information included in this presentation may be subject to updating, completion, revision and
amendment and such information may change materially. No person, including Alligator 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
Alligator 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.

This presentation is subject to Swedish law and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of the Swedish
courts.

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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Tumor-directed immuno-oncology

GENERAL IMMUNE-ACTIVATION TUMOR-DIRECTED IMMUNE-ACTIVATION

General immune activation is associated with risk of Selective activation of tumor-specific immune cells

severe adverse effects results in systemic immunity with limited toxicity
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Drug development pipeline

Research Pre-clinical development Phase | Phase Il

ADC-1013 (CD40) Partnered with Janssen Biotech Inc., developed as JNJ-7107

ATOR-1015 (OX40-CTLA4)

ATOR-1017 (4-1BB)

ALG.APV-527 (4-1BB-TAA) co-developed with Aptevo Therapeutics Inc.

(TNFRSF-ND)

TNFRSF: Tumor Necrosis Factor Receptor Superfamily
TAA: Tumor-Associated Antigen
ND: Not Disclosed
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ADC-1013 targeting CD40

ADC-1013 Mode of Action Immuno-modulating receptors
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CD40 is the only defined receptor that selectively activates the antigen-presenting cell and is a highly promising target for combination with T-cell
activating antibodies such as PD-1 and CTLA-4
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First-in-human clinical phase |

ADC-1013 intratumoral dose escalation every 14 days to evaluate safety
and tolerability in patients with advanced solid tumors

Status:

> 1st patient dosed April, 2015

> Five clinical centers in Sweden, Denmark and UK
> Study completed March 2017, 24 patients enrolled
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Demographics
Administrationroute | Intratumoral | IV |
75

Dose level (ug/kg) 22.5 75 200 400

3 4 3 : 5
67.0 62.5 74.0 59.0 60.0
00 22 21 35 4

Tumor type
Colon/Rectal cancer 1 3

—_—

Melanoma

Kidney 2
Bile duct

Breast

Ovarian

Lung Cancer 2

Peritoneal Cancer 1
Oesophageal Cancer 1

—_—
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Results ADC-1013 clinical phase |

ADC-1013 is well tolerated by cancer > Asecond clinical phase | study is
patients at clinically relevant doses ongoing, performed by Janssen
Biotech, Inc.,

> Adverse events mainly low grade
and transient

> ADC-1013 induces CD40-mediated
pharmacodynamics effects

> Approx. 50 patients enrolled to date

> Intravenous dose escalation, with 3
expansion cohorts

> Combination studies are planned
> Best overall response: stable

disease in one patient for at least > All further clinical development is
12 months run by Janssen
S
ALLIGATORY janssen )’
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Immuno-oncology market and pipeline

. pany . & > Approx_ 70 immuno-
Yervoy® (ipilimumab) Bristol-Myers Squibb Melanoma M CTLA-4 . . .
Keytruda® (pembrolizumab)  Merck Melanoma, lung cancer, H&N cancer M PD-1 (0] nCOlOgy anti bOd 1es in
Opdivo® (nivolumab) Bristol-Myers Squibb Melanoma, lung, renal, H&N, bladder M PD-1 ..

Tecentriq® (atezolizumab) Roche Bladder cancer, lung cancer M PD-L1 Cl In |Ca| development
Bavencio® (avelumab) Pfizer & Merck KGaA Merkel cell cancer M PD-L1
Imfinzi® (durvalumab) AstraZeneca Bladder cancer M PD-L1 . .
tremelimumab AstraZeneca Lung, bladder and H&N cancer i CTLA-4 > F|Ve C D40-ta I’getl ng
PDR-001 Novartis Melanoma 1l PD-1 . . . . .
RG7888 Roche Solid tumors i Ox40 antibodies in clinical
urelumab Bristol-Myers Squibb Solid tumors and lymphoma Il CD137
varlilumab Celldex Solid tumors Il CD27 development
IMP-321 Prima Biomed Solid tumors Il LAG3
BMS- 280010 o o o e e e e ISR MYEMS SGUIDE, e e S QLI CLHI MO LS, o o o o o o o o o o o e e e e e L . .
 APX005M Apexigen Solid tumors il w3 - Besta nd first in class
1 ADC-1013 Alligator & Jn) So!ld tumors, hematological cancer | CD40 : pOte ntlal
RG7876 Roche Solid tumors | CD40 |
| SEA-CD40 Seattle Genetics Solid tumors, hematological cancer | CD40 1

\ ABBV-428 Abbvie Solid tumors | CD40-TAA  J
BB 78 T T T T T T Betol-Myers Squibh T Solid fumors T T T T T T T eI T
MEDI0562 AstraZeneca Solid tumors | 0OX40
GSK-3174998 GlaxoSmithKline Solid tumors | 0X40
PF-04518600 Pfizer Solid tumors | 0OX40
INCAGN1949 Agenus and Incyte Solid tumors | 0OX40
utomilumab Pfizer Solid tumors | CD137
BMS-986156 Bristol-Myers Squibb Solid tumors | GITR
MK-4166 Merck Solid tumors I GITR
MK-1248 Merck Solid tumors | GITR
MEDI1873 AstraZeneca Solid tumors | GITR
GWN-323 Novartis Solid tumors and lymphoma | GITR
INCAGN1876 Agenus and Incyte Solid tumors | GITR
JTX-2011 Jounce Therapeutics Solid tumors | ICOS
MBG-403 Novartis Solid tumors I TIM-3 ALLI G AT 0 R

9 bioscience a



ATOR-1015: Dual binding to 0X40 and CTLA-4

10

Source: Company information

s

Anti-OX40 ATOR-1015 Anti-CTLA-4 5 mutations were introduced

- Affinity increased 100-fold

ACTIVATION OF
EFFECTOR T-CELLS

DEPLETION OF
L REGULATORY T-CELLS

ATOR-1015 \

SUPPRESSION OF
REGULATORY T-CELLS

(2
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ATOR-1015 promotes cell-to-cell interactions
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ATOR-1015: In vitro synergy

ATOR-1015 induces ADCC on CTLA-4/0X40 expressing T-reg Synergistic T-reg depletion
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ATOR-1015 is superior to the combination of == Combination of monospecific aOX40 and aCTLA-4

monospecific aOX40 and aCTLA-4 binders —a— Monospecific a0X40
== Monospecific aCTLA-4

ATOR-1015 is superior to the combination of the two monospecific antibodies

Source: Patent application: 1605450.4. map ATOR-1015
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ATOR-1015 anti-tumor efficacy

Survival bladder cancer (MB49) Tumor-specific long-term immunity

250+
(")E |
< £ 200
= 2 150-
E 3
= S 100-
7 5
5 50-
Oe ——— B
0 10 20 30
Time after tumor inoculation (days) Time after tumor re-challenge (days)

-8 Irrelevant tumor PANCO02
- Specific tumor MB49

ATOR-1015 demonstrates anti-tumor efficacy in multiple tumor models: bladder, colorectal, melanoma and pancreas
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Tumor-directed suppression of regulatory T cells

ATOR-1015 increases Teff/Treg ratio in tumor ATOR-1015 does not affect systemic T-cells

Colon carcinoma model
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ATOR-1015 activates the immune system in tumors, but not elsewhere in the body
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ATOR-1015 positioning

> Next generation CTLA4 antibody with
augmented T-reg depletion

> Firstin class dual immune activator
> Expected synergy with PD-1
> Excellent bispecific format

> Clinical trial in cancer patients starts 2018
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Strong immuno-oncology pipeline

ADCG1013 ATOR-1015 ATOR-1017 ALG.APV-527 Research phase

\anssen/ \ ,,,,,,,,,,,,,,,,,, QATOR; k ........
Targets:
CD-40 CTLA-4 X OX-40 4-1BB 4-1BB x 5T4 N.D. x TNFR-SF
Preclinical
Research development Phase | clinical trial  Phase Il clinical trial
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