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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any recipient, to any other person, and it may not be published anywhere, in whole or in part, for any purpose or under any circumstances.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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Alligator Bioscience in brief
A royalty interest in a global Phase 3 HER2 programme

WHAT ALLIGATOR IS TODAY THE PRINCIPAL VALUE DRIVER WHAT HAPPENS NEXT
» Swedish biotechnology company listed on » Afinancial interest in HLX22, a differentiated » Phase 3 topline data estimated for the second
Nasdaq Stockholm (ATORX), headquartered in anti-HER2 antibody in global Phase 3 half of 2027
Lund » HLX22 is developed, funded and to be » Potential launch in the second half of 2029 and
» Independent drug development discontinued commercialised by Shanghai Henlius Biotech, first royalty revenues from around 2030
|nJu|yd2826 and remaining operations being Inc. » Rights issue of units of approximately SEK 125.6
wound down » 35% of AbClon's revenues from Henlius, an million funds the wind-down and the runway to
» Organisation reduced to the minimum required effective royalty of up to 1.75% of HLX22 net commercialisation
to oversee the financial interest in HLX22 sales

» Mitazalimab and the remaining assets are
» No development costs are incurred for HLX22 » SEK 150-450 million estimated annual royalty available for out-licensing or divestment
at peak sales

One principal value driver, a minimal cost base, and optionality held outside the base case.

Alligator neither conducts nor controls the HIX22 prograrmme. Drug developrment involves scientific, regulatory and financial uncertainty and outcomes cannot be guaranteed.
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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 » The Board remains responsible for the financial

interest in HLX22, and Alligator remains listed
on Nasdaqg Stockholm with the associated
reporting obligations

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

Alligator neither conducts 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% Up to 1.75%
Tﬁ‘fﬁg‘é’g‘;‘b of AbClon's revenues from Henlius, effective royalty on HLX22 net sales, in
including milestone payments and accordance with customary industry
royalties practice

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

» Preclinical data show approximately 40-80% increased HER2 SEK 150-450m USD 3m

internalisation versus trastuzumab alone

> Dual HER2 blockade when combined with trastuzumab and estimated annual royalty income milestone payments received to date
chemotherapy at peak sales

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

» WHO INN designation dulpatatug received in January 2026

There is no development cost to Alligator, and Alligator neither conducts nor controls the HLX22 programme.

Peak royalty estimate depends on clinical outcome, approvals, market uptake and reimbursement. The interest also extends to products derived from HLX2Z2.
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The HER2-positive opportunity
HILX22 is being developed in two of the largest HER2-driven tumour types

GASTRIC AND GE) CANCER BREAST CANCER

Approximately 968,000 new cases of gastric cancer worldwide in 20221, with

» Approximately 2.3 million new cases worldwide in 20227, the most frequently
junction tumours adding further cases from the oesophageal side

diagnosed cancer in women

Around half of patients are diagnosed with unresectable locally advanced or » 15-20% of breast cancers are HER2-positive>
metastatic disease?, the setting addressed by the HLX22 Phase 3 (NCT06532006)

» Henlius is evaluating HLX22 with HLX87, a HER2 antibody-drug conjugate, in first-
» HER2 positivity of 22.1% in the ToGA screening study? and higher in junction line HER2-positive recurrent or metastatic disease (NCT07294508)
tumours than in gastric tumours (32.2% versus 21.4%)

Standard of care in first line is trastuzumab and chemotherapy, with or without
pembrolizumab in PD-L1 CPS >1 tumours*

~100,000 ~400,000 SEK 150-450m

estimated first-line HER2-positive locally advanced
or metastatic gastric and GEJ patients per year per year

estimated HER2-positive breast cancer patients estimated annual royalty to Alligator at peak

sales

Sources. 'Bray F et al. CA Cancer ) Clin 2024;74.229-263 (GLOBOCAN 2022, IARC); 2Van Cutsem E et al. Gastric Cancer 2015,18:476-484 (ToGA HERZ screening aata); 3Cascinu S et al. Front Med 2022,9.1002435; 4FDA prescribing
information for pembrolizumab (KEYNOTE-811, NCT03615326); *American Cancer Society, Breast Cancer HER2 Status.
Trials. NCT06532006 (Phase 3, gastric/GEJ); NCT07294508 (Phase 2/3, first-line breast)

Patient numbers are Alligator’s own estimates derived from these sources and are illustrative only. Breast cancer is not included in the peak royalty estimate. Alligator neither conducts nor controls the HLX22 programme.
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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

8 | ALLIGATORa

bioscience



How Alligator earns royalties on HLX22
A financial interest carried through AbClon, with no development cost

SHANGHAI HENLIUS BIOTECH ABCLON, INC. ALLIGATOR BIOSCIENCE

» Develops, funds and will commercialise HLX22
under a licence from AbClon, Inc.

» Runs the global Phase 3 in first-line HER2-
positive gastric and GEJ cancer, and the breast
cancer studies

» Pays AbClon milestone payments and royalties
on HLX22 net sales

» Listed on the Hong Kong Stock Exchange
(2696.HK)

Korean biotechnology company and licensor of
HLX22 to Henlius

HLX22 originates from a discovery collaboration
between AbClon and Atlas Therapeutics, a
wholly owned Alligator subsidiary

Receives milestones and royalties from Henlius
as the programme advances

Alligator's entitlement derives from the original
collaboration agreement and carries no
ongoing obligation

Entitled to 35% of AbClon’s revenues from
Henlius, including milestones and royalties

Equivalent to an effective royalty of up to 1.75%
of HLX22 net sales

USD 3 million in milestone payments received
to date

The interest also extends to products derived
from HLX22

Alligator receives a share of net sales without funding any part of the development programme.

The effective royalty follows from Alljgator’s 35% share of AbClon’s revenues and is in accoraance with customary industry practice. Royalty income depends on clinical
outcome, regulatory approvals, market uptake and reimbursernent, and cannot be guaranteed.
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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

Paradigm-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 combination with RAS inhibitor remains
scientifically relevant

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 as a combination drug in mPDAC

Based on data reported publicly during 2026 and on Alligator’s dialogue with clinical experts.
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Other assets and optionality
Retained outside the base case, with no development funded by Alligator

MITAZALIMAB EARLY-STAGE PROGRAMMES ANTIBODY TECHNOLOGIES
» CD40 agonist antibody with Phase 2 OPTIMIZE- » ATOR-4066, a CD40 x CEACAMS bispecific » ALLIGATOR-GOLD, a human antibody library of
1 data in first-line metastatic pancreatic cancer antibody based on the Neo-X-Prime technology more than 60 billion unique fragments
» Independent development, including » ALG.APV-527, a 4-1BB x 5T4 bispecific antibody » FIND, a molecular evolution technology for
preparations for Phase 3, discontinued in July co-developed with Aptevo Therapeutics antibody optimisation
2026 » No further development is funded by Alligator » RUBY and Neo-X-Prime bispecific antibody
> @vaﬂe;ble’for out—||cen5||ng or d|sttment asa » Board decisions on these assets are expected formats
roader immuno-oncology asse to follow the rights issue » Available for licensing or divestment alongside
» Investigator-initiated studies continue with the related programmes
external funding, subject to available drug
supply

Any proceeds from these assets would come in addition to the HLX22 royalty interest.

No assurance can be given that any transaction involving mitazalimab or the other assets will be completea, or on what terms.
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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 » 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
commercialisation. Runway dependent 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.

12| ALLIGATORa

bioscience



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 available 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.

13| ALLIGATORa

bioscience



Contact

Investor Relations

ir@alligatorbioscience.com
+46 46 540 82 00

Alligator Bioscience AB (publ)

Medicon Village, Scheeletorget 1
SE-223 81 Lund, Sweden
www.alligatorbioscience.com




The share and ownership
Held by more than 12,000 shareholders, predominantly private investors

LARGEST SHAREHOLDERS THE SHARE
» 628,106,848 ordinary shares outstanding, each carrying one vote

i 0,
Av,anza Fension 8.40% » 12,216 shareholders; the ten largest hold 29.6% of capital and votes
Michael Schatz Dbo 4.65%
Roxette Photo SA 455% » Listed on Nasdaq Stockholm under the ticker ATORX
Zetterstedt Holding AB 3.45%
Johan Bard 1.81%
Johan Zetterstedt 1.61%
Fredrik Boestad 1.59% AFTER THE RIGHTS ISSUE
Nordnet Pension Insurance 1.32% ) o
Storebrand Asset Management 1320 » Up to 6,281,068,480 new ordinary shares at full subscription
Handelsbanken Funds 0.90% » Upto 6,909,175,328 shares in total, before exercise of TO 15 and TO 16
Ten largest shareholders 29.61% » Dilution of approximately 91% for shareholders who do not subscribe
Other shareholders 70.39%

» Subscription price SEK 0.02 per ordinary share

No shareholder holds a controlling influence over the company.

Ownership data as of 37 July 2026, sourced from Monitor (Modular Finance) based on data from EFuroclear, Morningstar and Finansinspektionen. Avanza Pension and Nordnet
Pension Insurance are nominee and custody structures holding shares on behalf of a large number of private investors. Holdings may change during the subscription period.
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