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IMPORTANT NOTICE AND DISCLAIMER

This report contains certain forward-looking statements based on uncertainty, since they relate to events and depend on
circumstances that will occur in future and which, by their nature, will have an impact on the results of operations and
the financial condition of Targovax. Such forward-looking statements reflect the current views of Targovax and are based
on the information currently available to the company. Targovax cannot give any assurance as to the correctness of such
statements.

There are a number of factors that could cause actual results and developments to differ materially from those
expressed or implied in these forward-looking statements. These factors include, among other things, risks or
uncertainties associated with the success of future clinical trials; risks relating to personal injury or death in connection
with clinical trials or following commercialization of the company’s products, and liability in connection therewith; risks
relating to the company’s freedom to operate (competitors patents) in respect of the products it develops; risks of non-
approval of patents not yet granted and the company’s ability to adequately protect its intellectual property and know-
how; risks relating to obtaining regulatory approval and other regulatory risks relating to the development and future
commercialization of the company’s products; risks that research and development will not yield new products that
achieve commercial success; risks relating to the company’s ability to successfully commercialize and gain market
acceptance for Targovax’ products; risks relating to the future development of the pricing environment and/or
regulations for pharmaceutical products; risks relating to the company’s ability to secure additional financing in the
future, which may not be available on favorable terms or at all; risks relating to currency fluctuations; risks associated
with technological development, growth management, general economic and business conditions; risks relating to the
company’s ability to retain key personnel; and risks relating to the impact of competition.
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IMPORTANT PROGRESS WAS MADE ON ALL THREE
STRATEGIC PILLARS DURING 1H 2022

v

#
ONCOS-102
v

Secured partnership to access free supply of
checkpoint inhibitors to melanoma phase 2 trial
FDA filing in time with ongoing follow-up,
phase 2 trial go-ahead expected in 3Q"22

AN

) Mutant
KRAS

External funding and partnerships secured
Enhanced TGO1 potency with QS-21 adjuvant
US IND approved for TGO1 / QS-21

Circular
RNA

AN

Research operations established at Karolinska
Institutet in Stockholm

Key hires executed and growing the team
Compelling early data already emerging
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2Q OPEX IN LINE WITH PREVIOUS QUARTERS

NOK m 2Q21 3Q21 4Q21 1Q22 2Q22
Total revenue 0 0 0 0 0
R&D expenses* -9 -10 -10 -9 -14
Payroll and related expenses -13 -11 -13 -16 -14
Other operating expenses ? -3 -2 -2 -3 -3
Total operating expenses -25 -23 -26 -29 -31
Operating loss -25 -23 -26 -29 -31
Net financial items -1 -1 -1 -1 2
Loss before income tax -26 -23 -27 -30 -29
Net change in cash -24 -17 128 -32 -24
Net cash EOP 71 54 182 150 126

1 Including patent cost
2 Including depreciation
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2Q FINANCIAL SNAPSHOT

Key figures Shareholder base

Net cash flow in 2Q Estimated ownership?
_ 24 / _ 2 4 Shareholder Shares million Ownership
¢ HealthCap 12.4 6.6 %
NOK million USD million Avanza Bank AB (nom.) 8.9 4.7 %
Goldman Sachs Int. (nom.) 5.2 2.8%
Cashatend of 2Q Nordnet Bank AB (nom.) 4.9 2.6%
126 / 12.6 Bakkelaget Holding AS 4.6 2.4 %
. . RadForsk 4.4 23 %
NOK million USD million Nordea 40 1%
Market cap Hpse AS 3.1 1.6%
Nordnet Livsforsikring 2.6 1.4 %
300 / 30 Andreassen, Jon-Arild 2.3 1.2 %
NOK million USD million 10 largest shareholders 52.6 27.9%
Other shareholders (6 724) 135.9 72.1%
Daily value traded Total shareholders 188.5 100.0 %

Average last 12 months

2.5 /0.25

NOK million USD million
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TARGOVAX DEVELOPMENT PIPELINE

Preclinical

Product candidate Discovery IND- Phase 3 / 2022 Milestones
enabling pivotal

4Q 2022 / 1Q 2023
PD-1 Refractory Melanoma e e .
o : Initiation of multi-cohort

Combination w/anti PD1 .

phase 2 trial

ONCO0S-102

al S I Full studyfj:éo;rzesented at
Combination w/Standard-of-Care (SoC) ASCO 2022
Multiple Myeloma 2H 2022
TGO01 / QS-21 First patient visit (EU)
Undisclosed indication 2H 2022
TGO1 / QS-21 First patient visit (USA)

2H 2022
Pre-clinical proof-of-
concept data
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NEXT STEP ONCOS-102: MULTI-COHORT PHASE 2 TRIAL WITH
2ND GEN CTLA-4 CHECKPOINT INHIBITOR COMBINATION

Part 1 — higher dose exploration run-in Part 2 — multi-cohort extension

ONCOS-102 ONCOS-102 +

o Expand to n=37

high dose? high dose3

o Confirm safety

o Select dose for
expansion ONCOS-102 +

Randomize
o Safety run-in n=6

o Expand first to n=18,

ONCO0S-102 + botensilimab ~
- then n=37
balstilimab
low? = high dose
B ONCOS-102 + o Safety run-in n=6
o 10 patients per cohort to start e balstilimab + o Expand first to n=18,

o Extend selected dose to n=18 botensilimab then n=37

Collaboration partner:  Balstilimab: anti-PD-1

1: High dose: 1x102 viral particles (VP) a e n u S Botensilimab: Fc-enhanced
7 2: Low dose 3x1011 VP anti-CTLA-4

3: High dose expected selection for Part 2



THE PHASE 2 TRIAL IS DESIGNED TO ENABLE FUTURE OUT-
LICENSING AND ADDRESS REGULATORY REQUIREMENTS

Opportunity to achieve best-in-class data

Differentiated combinations vs. competitors, with
strong scientific and strategic rationale

Design and size to enable licensing decisions for big
pharma partners

Confirm ONCOS-102 high dose and address FDA
requirements for contribution of components

NN X XX

Support future expansion of combinations into
earlier lines of melanoma
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TWO CLINICAL TRIALS WITH THE NEW AND ENHANCED TG
MUTANT KRAS VACCINE SET TO OPEN DURING 2H 2022

Unmet o RAS mutations drive 30% of all cancers
% medical need © Current treatment options only address the KRAS

G12C mutation, mainly relevant in lung cancer

o Only two other known polyvalent KRAS vaccines in

. .‘iiﬂ Unique clinical development
T position

o Targovax focusing on differentiated cancer indications

o International collaborations established to test TG01

<S>
S‘\ O Cost in multiple cancer types and combinations
Q, b efficient o Creating broad optionality for the KRAS program at
low cost to Targovax
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OUTLOOK: MULTIPLE PATHS TO VALUE CREATION

Pillar

Value creation strategy

ONCOS-102

KRAS program

Circular RNA

10

Out-license ONCOS-102 with results from phase 2 melanoma trial
o Aim to “knock-it-out-of-the-park” with novel triple combination
o Study designed and sized to be attractive for big pharma partners

Create broad optionality and multiple shots on goal in KRAS cancers
o Two academically sponsored TGO1 trials set to open during 2H 2022

o Collaborative networks being established in several cancers and
combinations

Pursue early pre-clinical circRNA partnering
o Capitalize on current circRNA momentum
o Strategy to enable broad circRNA platform and future pipeline engine
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