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Disclaimer

IMPORTANT INFORMATION

This presentation, which includes all information and data on the following slides, any oral statements made when presenting these slides, and any other material distributed or
statements made at, or in connection with, such presentation (the “Presentation”), relates to Alligator Bioscience AB, Reg. No. 556597-8201 (the “Company”). By attending the meeting
where the Presentation is made, or by reading the Presentation, you agree to be bound by the following limitations.

This Presentation may not, without the prior written consent of the Company, be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by
any recipient, to any other person, and it may not be published anywhere, in whole or in part, for any purpose or under any circumstances.

The Presentation may not be used for, or in connection with, any offer to, or solicitation by, any person in any jurisdiction or under any circumstances in which such offer or solicitation
would not be authorized or lawful. The Presentation does not constitute or form part of, and should not be constructed as, any offer, invitation, solicitation or recommendation to
purchase, sell or subscribe for any securities in the Company in any jurisdiction.

The Presentation has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction. The Presentation is intended to present background
information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure.

An investment in the Company involves a high level of risk. Several factors could cause the actual results, performance or achievements of the Company to be materially different from
any future results, performance or achievements that may be expressed or implied by statements and information in this Presentation. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in this Presentation.

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 contained in the
Presentation. Accordingly, the Company, or any of its principal shareholders or any of such person's officers, employees or advisors disclaims any and all liability (in negligence or
otherwise) for the content being correct, accurate and complete and any loss whatsoever arising directly or indirectly from the use of the Presentation.

Statements in the Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute
forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and
depend on circumstances that will or may occur in the future, whether or not outside the control of the Company. The forward-looking statements contained in the Presentation,
including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors
that may cause actual events to differ materially from any anticipated development. Neither the Company nor any of its affiliates, directors, employees or advisors provides any assurance
that the assumptions underlying such forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of the opinions expressed in
the Presentation or the actual occurrence of the forecasted developments. Prospective investors should not place undue reliance on forward-looking statements. They speak only as at
the date of the Presentation and the Company does not undertake any obligation to update these forward-looking statements. Past performance does not guarantee or predict future
performance. Moreover, neither the Company nor any of its affiliates undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any
forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of the Presentation.

Certain financial and other numerical information presented in this Presentation have been subject to rounding adjustments for the purpose of making this Presentation more easily
accessible for the reader. As a result, the figures in tables may not sum up to the stated totals.
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Disclaimer

IMPORTANT INFORMATION RELATING TO THE RIGHTS ISSUE

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, WHOLLY OR PARTLY, IN THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, NEW ZEALAND, SINGAPORE, HONG
KONG, JAPAN, SOUTH AFRICA, SOUTH KOREA, RUSSIA, BELARUS OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE PROHIBITED BY APPLICABLE LAW.

This presentation and the information contained in it is not intended for, and may not be accessed by, or distributed or disseminated to, persons resident or physically
present in the United States of America (the "United States"), Australia, Canada, New Zealand, Singapore, Hong Kong, Japan, South Africa, South Korea, Russia or Belarus,
and does not constitute an offer to sell or the solicitation of an offer to purchase or acquire any securities of Alligator Bioscience AB (publ) in any of the above mentioned
jurisdictions or in any other jurisdiction in which such offer or solicitation would be unlawful prior to registration or qualification under the securities laws of such
jurisdiction. The securities of Alligator Bioscience AB (publ) referred to in this presentation have not been, and will not be, registered under the Securities Act of 1933, as
amended (the "Securities Act"), and may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act.

The rights issue of units resolved by the Extraordinary General Meeting on 26 August 2026 is described in full in the prospectus, which is expected to be published on or
around 31 August 2026 and will be made available on Alligator's website. Any decision to invest in the rights issue must be made solely on the basis of the information
contained in the prospectus. Nothing in this presentation, or in any oral statement made in connection with it, is intended to supplement, amend or replace that
information.

All persons residing outside the above mentioned jurisdictions who wish to act on the information in this presentation should first ensure that they are not subject to
local laws or regulations that prohibit or restrict their right to do so, or that require registration or approval for any acquisition of securities by them. Alligator Bioscience
AB (publ) assumes no responsibility if there is a violation of applicable law and regulations by any person.

Recipients who are not permitted to receive this information, or who are in any doubt as to whether they are permitted to receive it, should not read further and should
not forward or otherwise distribute this presentation.
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Key updates from Q2 2026

OTHER EVENTS DURING THE QUARTER SIGNIFICANT EVENTS AFTER THE QUARTER

APRIL JULY

» Mitazalimab - investigator-initiated Phase 1 data presented at AACR 2026 > Refocus on financial interest in HLX22 - independent development of
+ HLX49 - Henlius presented preclinical data at AACR 2026 mitazalimab discontinued, remaining operations to be wound down

» Financing - Announcement of rights issue of units of approximately SEK
125.6 million (gross). Bridge loans of SEK 19 million raised

MAY

» HLX22 - Henlius reported follow-up beyond 39 months in gastric cancer

» Annual General Meeting - two new Board members elected

AUGUST

» Extraordinary General Meeting - share capital reductions and the rights
issue approved

JUNE

» HLX22 - first patients dosed in all Phase 3 regions

The rights issue is to be described in full in the prospectus, expected to be published on or around 31 August 2026.
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Why we discontinued independent development of mitazalimab
Treatment landscape expected to move faster than a self-funded Phase 3 could follow

e K-RAS mutations in 90% of mPDAC, several mutational forms

« Pan-K-RAS inhibitor daraxonrasib most likely to be approved in 2L mPDAC
MELSSESHEFDAC « 12D mutation-specific K-RAS inhibitors in development (40% of mPDAC)
Phase 3 studies in TL mPDAC to begin 2026

|

[ Good PS ] [ Poor PS ]

(FirstLine } R «  Will drive changes in 1L treatment landscape in 3-5 years - driven by;
in 2-4 years . . . . .
targeted mutations; therapeutic window; chemo; and 10 combinations
nab-Paclitaxel . . | . ' .
. « More mature treatment landscape with patient's and physicians' choices
. Daraxonrasib
now
Gemdiabine 5-FU/LV 5-FU
nab-Paclitaxel? EEHEE
2026
n K-RAS
e
S +10
Gemcitabine
+NabPac
Gemcitabine
Chemo-stacks <« Doublets = <— Triplets —»
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Why we discontinued independent development of mitazalimab
A treatment landscape expected to move faster than a self-funded Phase 3 could follow

1 WHAT CHANGED EXTERNALLY 2 WHAT IT MEANT FOR US 3 WHAT WE DECIDED

>

K-RAS mutations occur in around 90% of
metastatic pancreatic cancer

Paradigme-changing phase 3 data for RAS(ON)
inhibitor daraxonrasib in 2L presented at ASCO

Convincing clinical data for daraxonrasib in 1L
presented at ESMO Gl

Convincing clinical data for G12D inhibitor
zoldonrasib + FOLFIRINOX in 1L presented at
ESMO Gl

Will drive changes in the standard of care in
both 1L and 2L

Several Phase 3 studies in 1L expected to start
recruiting during H2 2026

Refocusing of industry's development and
partnering strategies

>

Dialogue with KOL indicates that 1L SoC will
change away from chemotherapy

The commercial rationale for mitazalimab with
FOLFIRINOX no longer exists

A registrational study in that population is no
longer relevant

A ccombination with RAS inhibitor remains
scientifically relavant

Next step would be a randomized Phase 1/2b

Alligator not able to undertake such program
without a partner

>

Discontinue all further independent
development of mitazalimab, including
preparations for Phase 3

Review ongoing and planned IITs

Refocus on preserving the royalty potential of
the financial interest in HLX22

Wind-down remaining operations and reduce
the organisation and the cost base

Seek to divest mitazalimab as a broader
immuno-oncology asset in the near term

The OPTIMIZE-1 still support a role for mitazalimab at a combination drug in mPDAC

Based on data reported publicly during 2026 and on Alligator’s dialogue with clinical experts.
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Alligator after the refocus
One principal value driver, a minimal cost base, and optionality held outside the base case

PRINCIPAL VALUE DRIVER COST BASE OTHER ASSETS

» Financial interest in a global Phase 3 » Independent development of mitazalimab » Mitazalimab, ATOR-4066, ALG.APV-527 and
programme with HLX22, developed and funded discontinued, including preparations for proprietary antibody technologies
by Shanghai Henlius Biotech, Inc. Phase 3 » No further development funded by Alligator

> 35% of AbClon’s revenues from Henlius, > Organisation to be reduced to the minimum + Opportunities to divest these assets are being
including milestones and royalties required to oversee the HLX22 programme, explored

> Effective royalty of up to 1.75% of HLX22 net » Review of the cost base initiated to identify
sales savings

» No development cost to Alligator

Fully subscribed rights issue funds the wind-down and a runway to HLX22 commercialisation. It does not fund development.

Alligator neither conaducts nor controls the HLX22 programme. Drug development involves scientific, regulatory and financial uncertainty and outcomes cannot be guaranteed.
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HLX22

Differentiated anti-HER2 monoclonal antibody developed by Shanghai Henlius Biotech, Inc.

ALLIGATOR'S ECONOMICS
THE MOLECULE
35%

Tﬁ‘fﬁg‘é’g‘;‘b of AbClon's revenues from Henlius,
including milestone payments and
royalties

» Novel anti-HER2 monoclonal antibody targeting a distinct HER2 epitope
compared with trastuzumab

» Preclinical data show approximately 40-80% increased HER2
internalisation versus trastuzumab alone SEK 150-450m

» Dual HER2 blockade when combined with trastuzumab and estimated annual royalty income at
chemotherapy peak sales in gastric cancer

» Originates from a discovery collaboration between the wholly owned
subsidiary Atlas Therapeutics and AbClon, Inc.

» WHO INN designation dulpatatug received in January 2026

Up to 1.75%

effective royalty on HLX22 net sales, in
accordance with customary industry

practice

USD 3m

milestone payments received to date

No development cost to Alligator. The interest also extends to products derived from HLX22.

Peak royalty estimate depends on clinical outcome, approvals, market uptake and reimbursement.
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HLX22 - clinical programme and route to royalties
Late-stage development across HER2 positive malignancies, run and funded by Henlius.

GASTRIC AND GE) CANCER BREAST CANCER

» Global Phase 3 in first-line HER2-positive gastric and gastroesophageal junction » Regulatory approval obtained in China to initiate Phase 2 and Phase 2/3 studies;
cancer, in combination with trastuzumab and chemotherapy two are actively recruiting

» June 2026: first patients dosed in all participating regions — China, Japan, Korea, » First patient dosed in the Phase 2/3 study in recurrent breast cancer during the
Latin America, Australia, the US and Europe first quarter of 2026

» Orphan Drug Designation in both the US and the EU

» Phase 2 two-year follow-up showed an approximately 80% reduction in the risk
of progression or death versus standard treatment (ASCO 2025)

» May 2026: follow-up beyond 39 months indicates continued extended
progression-free survival

H2 2027 H2 2029 ~2030

Phase 3 topline data Potential launch First royalty revenues

7imings are Alligator’s estimates based on information publicly available (clinicaltrials.gov) and industry standards.
Alligator neither conducts nor controls the programme and has no operational role in it
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Financials Q2 2026

Performance measures Group

Performance measures, Group

2026 2025 2026 2025 2025
Note Aprjun Aprjun Janjun Janjun Jan-Dec > Expenses pertain mainly of general

Result (KSEK) operating costs + initial costs for
Net sales 5 - - - - 514
Operating profit/loss 36,221 22,321 -53,975 65,988 105,826 th e NOW d iS CcO ﬂtl nu ed p h ase 3
Profit/loss for the period -37,822 1,691 -36,384 -10,038 -51,350
Capital (KSEK) (CMC and clinical)
Cash flow for the period -16,360 5,084 -45,486 -29,564 1,188
Equity at the end of the period 3328 -34,729 3328 34,729 6,859 > NOS peCHCl cp rovisions have been
Equity ratio at the end of the period, % 5% -40% 5% -40% 6%
Info par share (SEK) made in the Q2 report as the
Average number of shares* 628,106,848 22062649 593,851,735 14616599 27,526,874 decision to discontinue the
Earnings per share after dilution** -0.06 -0.08 -0.06 -0.69 -1.87
Equity per share after dilution** 0.01 -1.00 0.01 -1.00 0.16 ”"]dependent development Of

* Average number of shares post reverse split in 2025.

mitazalimab was made in July 2026

** Effect from dilution is not considered when result is negative and options where call rate is higher than closing rate is not considered.
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Expenses and liquidity

Operating costs (excl. impairments)
rolling 12 months and Liquidity (MSEK), Group

MSEK
300

250
200
150
100

50

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2024 2024 2024 2025 2025 2025 2025 2026 2026

Liquidity position at end of quarter

=O— Operating costs (excl. impairments), rolling 12 months

General operating costs now trending below the
expected level of 15-20 MSEK per quarter. CMC
and clinical costs for phase 3 preparations
excluded.

Per June 2026, liquidity was 16.6 MSEK. Bridge
financing (19.0 MSEK) raised in July 2026, which
will be repaid in connection with rights issue.
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Rights issue of units
Approx. SEK 125.6 million before issue costs at full subscription

TERMS TIMETABLE USE OF PROCEEDS
» One existing ordinary share on the record date » 31 August — filing of prospectus expected » Repayment of bridge loans of SEK 19 million
Carr|es.f|\{e Uni nghts; O CIAl right entitles » 2 September — record date » Preserve the future royalty potential of HLX22
subscription of one unit
» 4-18 September — subscription period » Fund the wind-down of mitazalimab

» One unit comprises two new ordinary shares,
one warrant of series TO 15 and one of series
TO 16; the warrants are free of charge

development and organisation

v

4-15 September — trading in unit rights

» Secure financing until HLX22
commcercialisation. Runway depedent on
outcome

v

Around 22 September — outcome announced

» Subscription price SEK 0.04 per unit,
corresponding to SEK 0.02 per ordinary share
+ Maximum 3,140,534 240 units » General corporate purposes and short-term

strategic opportunities for mitazalimab

Cash and cash equivalents were SEK 16.6 million at 30 June 2026. Bridge loans of SEK 19 million were raised after the end of the period.
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D Summary and outlook

HLX22 TO TOPLINE FINANCING AND COST BASE OPTIONALITY, OUTSIDE THE BASE CASE

» Global Phase 3 in first-line HER2-positive gastric » Rights issue of units approved, approximately » Mitazalimab offered for out-licensing or
and GEJ cancer, with patients dosed in all SEK 125.6 million before issue costs divestment
SEIUIE GRS oS » Fully subscribed rights issue proceeds repay » ATOR-4066, ALG.APV-527 and the antibody

» Topline data estimated for the second half of the bridge loans, fund the wind-down and a technologies retained, with Board decisions to
2027 runway until HLX22 commercialisation follow the rights issue

» 35% of AbClon's revenues from Henlius; » Cost base being reduced to the minimum » Investigator-initiated studies continue with
effective royalty of up to 1.75% of net sales required to oversee the HLX22 programme external funding, drug supply from Alligator

» SEK 150-450 million estimated annual royalty subject to available funding

at peak sales, with potential launch in H2 2029
and first royalties received from around 2030

No assurance can be given that the HLX22 programme will succeed, or that any transaction involving mitazalimab or the other assets will be completed.
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Seren Bregenholt, CEO
soren.bregenholt@alligatorbioscience.com

Johan Giléus, CFO

johan.gileus@alligatorbioscience.com

www.alligatorbioscience.com
+46 46 540 82 00
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