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Forward-Looking Statement ==

This presentation contains forward-looking statements within the meani Section 27A of f 1933, ds amended,
of the Securities Exchange Act of 1934, as amended. The words elieve,” “expec end,” “may,” “migh
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| market data that we obtained from indu publications and research, survey.
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Who We Are

Evaxion is a pioneering TechBio company
with a validated and leading Al—-platform
(Al-Immunology™) for fast and effective
vaccine target discovery, design and
development

Al-Immunology™ allows for
groundbreaking development of novel
persondalized and precision vaccines for
cancer and infectious diseases

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.




Why Are We Here: Saving and Improving Lives with Al-
Immunology™

10 million deaths a

year due to
cancer*

7.8 million deaths
a year due to
infectious
diseases**

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. * Source: WHO, ** Source: IHME, 7



Strategy: Three-Pronged Business Model Based upon
Al-Immunology™

/ %S Multi-partner approach to value realization

TARGETS

Multi-partner approach focused around single

¢ \é or multiple vaccine target discovery, design
and development agreements

PIPELINE
[ E Own development programs for select
— high value programs; bringing programs
to major value inflection point

RESPONDERS

Harnessing our data and predictive
capabilities to develop responder models /

Il

ooo

. .

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.




We Have Built a Strong Multidisciplinary Capability Set
and State of the Art Facilities

Disease Biology

Translational Target Discovery
Medicine it é

Al-Immunology™

Clinical E Vaccine target discovery, 47 Antigen
Development D design & development Design

@@ %‘j Vaccine &

Adjuvant Design

CMC
(s

Preclinical Development

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



Al-lImmunology™ - Clinically
Validated Predictive Capabilities

1.0 1
High prediction score of neoantigens (n=6)
Low prediction score of neoantigens (n=6)
0.8 A
£3
2S5 06
8>
cw|w
QLo
52
o_'-'C- 0.4
50 P < 0.01
c w
o
S D 02
28
0.0 A
0 200 400 600 800

Follow-up Time [Days]
Progression-Free Survival Based on PIONEER™ Score
Kaplan-Meier plots displaying Progression-Free Survival (PSF) of patients based
on median PIONEER™ quality score. Patients were stratified by PIONEER™ quality

score into two groups corresponding to the six highest and six lowest median
scores.

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Al response prediction
(PIONEER™ score) builds on the
presence of high-quality
tumour neoantigens

Patients with high PIONEER™
scores had longer
progression-free survival

A similar relationship could not
be established using the
conventional TMB method



Our Al-Immunology™ Platform and Multidisciplinary
Capability Set Drive Differentiation

« Our multidisciplinary capability set allows for:
« Continuous iterative learning loops

« Ongoing expansion of data sets with
proprietary data

* Rapid validation of Al predictions

« Full control of process from idea to
validation

« Continued expansion of pipeline assets

« Significantly enhancing the value of our
platform

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

RISK OF FAILURE

Retrospective

VALUE OF PLATFORM
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Pipeline: Demonstrating the Performance and
Scalability of Our Al-Immunology™ Platform

Al Model Indication / |  Product Stage of Development
Pqthogen Candidate Target Discovery Preclinical Phase 1 Phase 2
. _ -
< PIONEER™ | Metastatic EVX-01 . €9 MSD
o . melanoma (Liposomal/peptide) hd
‘S » | Neoantigens
[OIN0]
5;& 5| & Adjuvant EVX-02
Ke) 'g g ObsERV™ melanoma (DNA)
09>
O 8§ | ERVantigens EVX-03
o 5 < (Targeted DNA)
C
o
2 Undisclosed Multiple
& candidates
EDEN™ S. aureus EVX-BI1
B-cell targets (Proteins)
& N. gonorrhoeae | EVX-B2
» R AVE N'I'M (Proteins)
] _
8 § T-cell targets EVX-B2 i TAfrigen
9’ g (mRNA) N
a3 : -
7 2 Undisclosed EVX-B3 % MSD
38
o > . .
= Undisclosed Multiple
O 9o candidates
“02 T
[=
= Cytomegalovirus | EVX-V1 > EXPRES'ION
Undisclosed Multiple
candidates r

© Evaxion Biotech A/S.

All rights reserved worldwide. Copenhagen, Denmark, 2024.

*The data generated in the EVX-02 program actively informs the

development of the second generation EVX-03 DNA vaccine



Recent Highlights Confirm Strong Strategy Execution

Collaboration with Leading Collaboration with Afrigen Private Placement with Closing of $15 Million Public
Pharmaceutical Company Biologics Participation of MSD GHI Offering with Participation
? MSD GHI
OCT-31 NOV-15 DEC-8 JAN-24 ‘ FEB-20

SEP-18 SEP-20 l l DEC-21 l FEB-5 l

Encouraging Initial Proof-of-Principle for Precision Vaccine Precision Vaccine Completion of Initial
EVX-01Phase 2 Data Responder Prediction Concept Developed Project Initiated Stages of MSD Vaccine
Al Model Collaboration

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 13



Several Important Near-Term Milestones

Milestones Target
EVX-BI Conclusion of final MTA study with potential partner Ql 2024
Al-Immunology™ Launch of EDEN™ model version 5.0 Mid 2024
EVX-B2-mRNA EVX-B2-mRNA preclinical Proof-of-Concept obtained Q3 2024
EVX-01 Phase 2 one-year readout Q3 2024
Conausion o trget csoovery ond vaidaton work i calaboration with 2 2001
Precision ERV cancer Preclinical Proof-of-Concept obtained H2 2024

vaccines

Funding

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Ambition for full year 2024 is to generate business development income
equal to 2024 cash burn (excluding financing activities) of 14 million USD*

* No assurances can be made that we will generate such business development income
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Al-Immunology™ - A Unique Differentiator

3.
o
%
2.
Al-lImmunology™ 3
g-

Q

9

&

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



Al-lImmunology™ - Clinically
Validated Predictive Capabilities

1.0 1
High prediction score of neoantigens (n=6)
Low prediction score of neoantigens (n=6)
0.8 A
£3
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Follow-up Time [Days]
Progression-Free Survival Based on PIONEER™ Score
Kaplan-Meier plots displaying Progression-Free Survival (PSF) of patients based
on median PIONEER™ quality score. Patients were stratified by PIONEER™ quality

score into two groups corresponding to the six highest and six lowest median
scores.

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Al response prediction
(PIONEER™ score) builds on the
presence of high-quality
tumour neoantigens

Patients with high PIONEER™
scores had longer
progression-free survival

A similar relationship could not
be established using the
conventional TMB method



The EVAXION Journey

Global
Readiness
for Al

EDEN™ PIONEER™ RAVEN™ AI-DEEP™ ObsERV™

-———————»

2008 2016 2019 2020 2021 2022 2023 2024
EVX-01  EVX-02  IPO MSD MSD
study study partner- share-

start start ship holder

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



Why The Need for Al-iImmunology™ &

\ \

| s
-
v

@ 10 million deaths a year due to cancer*
@® 7.8 million deaths a year due to infectious diseases**

@ We use the Al-immunology™ platform to discover and
assess the protectiveness of vaccine antigens and
design candidates within hours, expediting the
vaccine development process

* Source: WHO, ** Source: IHME

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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A Vaccine ‘Teaches’ the Body to
Fight an Infectious Agent or Disease

« Avaccine is a drug that is introduced into
the body to trigger an immune response to
prevent infection or to control a disease like
cancer

« A vaccine contain parts of the infectious
agent or cancer that can trigger @
successful immune response — these are
known as ‘antigens’

* Source: WHO, ** Source: IHME, *** Source: Precedence Research

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.




Key Areas for Building a Successful Vaccine

DISEASE VACCINE DESIGN




The Key Areas of Al-lmmunology™

DISEASE DECODING IMMUNE RESPONSE DECODING

VACCINE DESIGN

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 23



Al-lImmunology™ is an Ensemble of Smaller Building
Blocks Utilized Across the Al-Immunology™ Models

SNVs EvaxMHC

Precision design

Frameshifts HLA typing BIFROST

HLA loss Epitope hotspots Personalized design

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



The Building Blocks of Al-Immunology™

1 DISEASE DECODING

Our disease decoding building blocks scan the disease of interest and pinpoint the weak spots for recognition by the immune system

VIRUS BACTERIA CANCER

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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The Building Blocks of Al-Immunology™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect

Neoantigens

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 26



The Building Blocks of Al-Immunology™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect

Neoantigens

2 IMMUNE RESPONSE DECODING

Our immune response decoding building blocks rank the weak spots from the disease - from best to worst - by their ability to induce an immune response toward the disease

BCELLS TCELLS ANTIGEN PRESENTING CELLS

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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The Building Blocks of Al-Immunology™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect

Neoantigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing HLA frequencies Distance to self
Protective antigens Epitope hotspots

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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The Building Blocks of Al-Immunology™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect

Neoantigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing HLA frequencies Distance to self
Protective antigens Epitope hotspots

3 VACCINE DESIGN

Our vaccine design building blocks are designed to select optimal sets of antigens for a given patient/population and
ensure that the antigens included in the vaccine can be manufactured and delivered optimally

SAFETY SEQUENCE OPTIMIZATION ANTIGEN DESIGN

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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The Building Blocks of Al-Immunology™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect

Neoantigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing HLA frequencies Distance to self
Protective antigens Epitope hotspots

3 VACCINE DESIGN

Antigen quality Antigen safety B-cell antigen modelling B-cell antigen design
Personalized design BIFROST

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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How We Built ObseRV™

1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss
ERV antigens TME impact Clonality Expression
Bacterial antigens Viral antigens Antigen conservation Treatment effect
Neoantigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing HLA frequencies Distance to self
Protective antigens Epitope hotspots

3 VACCINE DESIGN

Antigen quality Antigen safety B-cell antigen modelling B-cell antigen design
Personalized design BIFROST

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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How We Built ObseRV™

ObsERV™

Ist layer is decoding the disease

HLA loss Expression ERV antigens

2nd |ayer is decoding the immune response

EvaxMHC HLA typing

3rd layer is designing the best vaccine

Antigen quality Antigen safety Personalized design

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

1 DISEASE DECODING

ERV antigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing

3 VACCINE DESIGN

Antigen quality Antigen safety
Personalized design

HLA loss

Expression

32



I-lmmunology™

PIONEER™

SNVs Frameshifts Gene fusions

Expression Clonality Neoantigens

EvaxMHC HLA typing Distance to self
Antigen quality Antigen safety Personalized design

RAVEN™

Expression Viral antigens Antigen conservation

EvaxMHC HLA frequencies Epitope hotspots

Al-DEEP™

SNVs Frameshifts Gene fusions
ERV antigens TME impact Expression

Treatment effect

EvaxMHC HLA typing Distance to self

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Models

ObsERV™

HLA loss HLA loss ERV antigens Expression

EvaxMHC HLA typing
Antigen quality Antigen safety Personalized design

EDEN™

Bacterial antigens Viral antigens Antigen conservation

EvaxMHC Protective antigens
B-cell antigen modelling B-cell antigen design

HLA loss

Clonality

33



Pipeline: Demonstrating the Performance & Scalability
of Our Al-Immunology™ Platform

Al Model Indication / |  Product Stage of Development
Pqthogen Candidate Target Discovery Preclinical Phase 1 Phase 2
. _ -
< PIONEER™ | Metastatic EVX-01 . €9 MSD
o . melanoma (Liposomal/peptide) hd
‘S » | Neoantigens
[OIN0]
5;& 5| & Adjuvant EVX-02 *
Ke) 'g g ObSERV'M melanoma (DNA)
09>
O 8§ | ERVantigens EVX-03
o 5 < (Targeted DNA)
C
o
2 Undisclosed Multiple
& candidates
EDEN™ S. aureus EVX-BI1
B-cell targets (Proteins)
& N. gonorrhoeae | EVX-B2
» R AVE N'I'M (Proteins)
] _
g § T-cell targets EVX-B2 i TAfrigen
9’ g (mRNA) N
omm O
a Z Undisclosed EVX-B3 e MSD
38
o > . .
= Undisclosed Multiple
O 9o candidates
“02 a
[=
= Cytomegalovirus | EVX-V1 > EXPRES'ION
Undisclosed Multiple
candidates r

© Evaxion Biotech A/S.

All rights reserved worldwide. Copenhagen, Denmark, 2024.

*The data generated in the EVX-02 program actively informs the 34
development of the second generation EVX-03 DNA vaccine



Building Future Models

EvaxNext™

?

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

1 DISEASE DECODING

2 IMMUNE RESPONSE DECODING

3 VACCINE DESIGN
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Building Block Architecture Enables Scaling to
Other Therapeutic Areas

Immunology™ %2
o nZ
<7 [~
) Z
) m
&) ©
oé
N
L P
ALLERGIES L’
S&
9

Future Al-iImmunology™
prediction models

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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summary

- Evaxion is first mover in using Al for vaccine target

discovery, design & development and clearly
differentiated

- Al-Immunology™ platform is trained in cancer and
infectious diseases

- Al-Immunology™ has been clinically validated

- Al-Immunology™ is an ensemble of smaller
building blocks utilized across the Al-Immunology™
models

- The Al-lImmunology™ building block architecture
enables scaling to therapeutic areas beyond
cancer and infectious diseases

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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EvaxMHC our Central Building Block

PIONEER™ ObsERV™

RAVENTM EDENTM

EvaxMHC
EEEEEE [©

Al-DEEP™

EEEEEE C

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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EvaxMHC is a Central
Building Block Across
All Al-Immunology™
Models

o >

(3 .
[ - (o)
o EvaxMHC &

o
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W
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The Adaptive Immune System
Revolves Around the MHC «Peptide*TCR Interaction

T-Cell Receptor | TCR

Peptide
Major Histocompatibility \ /
Complex | MHC

=

T-Caell

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 42



MHC Genes are the
Most Diverse Genes
Across All Individuals

MHC: Major Histocompatibility Complex
HLA: Human Leukocyte Antigen

Human Class | MHCs: HLA-A, B, and C
Class Il: HLA-DR, DQ, and DP

Currently 26,610 HLA class | alleles and
11,398 HLA class Il alleles are known.

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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MHC-Peptide Predictors Classify Presentation for
Millions of Peptides on Thousands of MHC Alleles

© Evaxion Biotech A/S. Al SIgi& feserved worloiwide. Copenhagen, Depmark, '202’4.
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EvaxMHC Empowers ObsERV™ to Design Efficacious
ERV-Based Cancer Vaccines

IFNy-ELISPOT
. N . .
Peptide-MHC predlctlon IS a o] vaccine roup £ 800
Core element In ObSERVTM - Negative control § 700 4
500 1 ™ Gold standard % 634
« Vaccine group designed A EvaxMHC > Y 600 -
H V)
after swapping out EvaxMHC £ 400 - ~ 500 4
with Gold standard tool E >
2 300 - v 400 A
(&)
: > oy
- EvoxMHC vaccine group 5 200 - / £ 300 -
mounts stronger and E 2 -
. . = 200 A
sustained immune response 100 - 3
and tumor protection v 100
0 - S
1 1 I Ll I E 0
0 5 10 15 20 25 E
Days after Tumor Inoculation .*S‘g\
e\’b

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Vaccine Group 45



Evaxion has Generated Proprietary Datasets for MHC
Alleles that are Underrepresented in Public Datasets

(A)

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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EvaxMHC4 Improvements are Driven by Proprietary
Datasets, Novel Architectures and Training Strategy

1. Integrating deep neural networks
with Peptide-MHC data have
proven a significant challenge

2. EvaxMHC uses an Al model
architecture inspired by machine
translation

3. EvaxMHC has been trained as @
generative adversarial network

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Conventionally, Peptide«MHC Predictions are
Driven by Deep Knowledge and Feature Engineering

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Prediction

Dense Neural Network

"Stretch”

“Bulge”
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Deep Learning Techniques are Used to Leverage
Increasing Amounts of Data

Encoder-Decoder Encoder-only
E.g. machine translation E.g. autocomplete, ChatGPT

[ Output ] [ Output ]

A A

Decoder Encoder
Encoder

A A

= (e )

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.




Deep Learning Techniques are Used to Leverage
Increased Amounts of Data

Encoder-Decoder

For PeptidesMHC modelling [ Representation ) } E)

Logical fit to model PeptidesMHC D
interaction - \
é R
MHC Sequence as the 'Input language } Decoder
Encoder

Peptide + Encoded MHC is decoded to @

binding yes/no answer S ) \ )
A A

[ MHC Sequence ] [ Peptide )

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 50



Deep Learning Techniques are Used to Leverage
Increased Amounts of Data

Encoder-Decoder + Generative Adversarial Network

For PeptidesMHC modelling

[ Fake Peptide ]—

A

} Decoder

Encoder

A

[ MHC Sequence J

Encoder

A

)

(oo | (7

A

4 N
Decoder

§ y
A

[ MHC Sequence ] L Real Peptide ]]

1

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Deep Learning Techniques are Used to Learn
Connections Between MHC Class | and Class Il Binding

Transformer Architecture allow a combination of MHC class | and class Il data
Fine-Tuning
Class |

GAN Pretraining Classifier Training
Class | &I Class | &I

Fine-Tuning
Class I

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 52



EvaxMHC is a State-of-the-Art PeptidesMHC
Interaction Predictor

MHC Class | MHC Class I
C C
Ke] ie]
wn 2]
a a
@ @
a a
Transformer+GAN (EvaxMHC4) . Transformer+GAN (EvaxMHC4)
m Transformer (ProteinBERT) m Transformer (ProteinBERT)
= Gold Standard = Gold Standard
O-O T T T T 1 0-0 T T T T
0.0 0.2 0.4 0.6 0.8 1.0 0.0 0.2 0.4 0.6 0.8
Recall Recall

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



EvaxMHC is a State-of-the-Art PeptidesMHC
Interaction Predictor

1.0 A

0.8 - \ l ‘
O S —— - 5 1
O]
n Y .
sgo064 N ¢ £
(2]
[9)
o
o
o 0.4 - ]
o)
o —9qlp
=

0.2 -

:
0.0 -
Transformer+GAN Transformer Gold Standard MHCflurry MixMHCpred &

(EvaxMHC4) (ProteinBERT) (only class 1) MixMHC2pred
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State-of-the-Art PeptidesMHC Predictions Impacts
Across Our Al-Immunology™ Models

IFNy-ELISPOT Neoantigen Immunogenicity
m
S 800 - 0:80
>
3
< 700
= 634
Y 600 c
: &
Z 500 o 3°
LDL a g o
v, 400 v
= g % EvaxMHC
S 300 - S 2 :
> < 3
S 200 - %
& z
o 100 A
c
g
E 0 EvaxMHC Gold standard MixMHCpred

W

Vaccine Group

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



summary

- PeptideMHC interactions communicate
self/non-self across cell boundaries

&

A
$
-~
<)
Q
<
o

- PeptidesMHC predictions are crucial for
modern design of vaccines

4 EvaxMHC
c 3
%
2 ’

snon°°‘°\

- EvaxMHC 4.0 is a major leap forward in
PeptidesMHC prediction performance

a

8,
es"asl

- Advances in Peptide*MHC prediction
precision improves vaccine performance

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Global Deaths from Antimicrobial Resistant (AMR)
Infections Sets to Skyrocket

12

10 mil 10 mil

« 2020 - 10 million deaths @
yedr due to cancer*

« 2020 - 1,3 million death of
AMR infections**

« 2050 - 10 million death of AMR
infections**

1.3 mil

2020 | 2020 2050 |

I
Cancer Deaths AMR Infection Deaths

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. * Source: WHO, ** Source: Statista 62



We Need Al for Accelerated Vaccines Development
against AMR Infections

« Vaccines have a proven track-record of
tackling AMR infections

« Traditional vaccine development Reverse
Vaccinology' is both costly and time-

consuming, relying on luck to find protective
antigen targets

« We use our EDEN™ Al model to rapidly and
precisely discover these highly and broadly

protective vaccine antigens which are needed
for AMR vaccine development

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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How We Built EDEN™

EDEN™

Bacterial antigens Viral antigens Antigen conservation

EvaxMHC Protective antigens
B-cell antigen modelling B-cell antigen design

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

1 DISEASE DECODING

Bacterial antigens Viral antigens Antigen conservation

2 IMMUNE RESPONSE DECODING

Protective antigens

EvaxMHC

3 VACCINE DESIGN

B-cell antigen modelling B-cell antigen design
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EDEN™ |dentifies Novel Protective Antigen Targets by
Feature Recognition

EDEN™

RECOGNIZES
SHARED
FEATURES

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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EDEN™ Predict Antigen Protectiveness and Ranks
Proteome

Proteome Ranked by predicted

Protein ID

AA Sequence

protectiveness

EDEN rank

EDEN score

Protein ID

prot 0001 MNRKKTVIIS. # 1 0.9912 prot 0124
prot 0002 MKVKNKILTM. # 2 0.9825 prot 0057
prot 0003 MFDAKDIKKD. # 3 0.9804 prot_ 0325
prot 0004 MKKRILSAVL. E D E N ™ # 4 0.9783 prot 0012
prot 0005 MKMNKKVLLT. . > #5 0.9266 prot 1524
prot_0006 MSKKRLHETA. RECOGNIZES # 6 0.8888 prot_0524
prot_ 0007 MTKKHLKTLA. SHARED # 7 0.8546 prot 0658
prot 0008 MSKQKVMATL. FEATURES # 8 0.8485 prot 0998
prot 0009 MSKRONLGIS. # 9 0.8389 prot_ 1654
prot 0010 MSEDQKHPFF. # 10 0.808 prot 0004
prot 2617 MNKRRKLSKL. # 2617 0.00002 prot 0054

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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EDEN™ Al-Score Correlates with Protection Identifying
Most Protective Antigens

N. gonorrhoeae A. baumannii K. pneumoniae S. aureus

0.0 ° . ..“.g.

0.0 0.0

e
=)
1

[ ] { BN ]
P-value = 0.0139

(p-value)
g
[ J
(p-value)
@

P-value = 0.0208

P-value = 0.0060
[ ]

Protective Significance

[ ]
T ) 1 1.0re —@ T T 1 1.0 T T . 1 1.0 T T T *+—

0.5 1.0 0.0 0.5 1.0 0.0 0.5 1.0 0.0 0.5 1.0
EDEN prediction score

Protective Significance
(p-value)
o
(3]
1
Protective Significance
Protective Significance
(p-value)
o
(3]
1

-
o

o
=)

EDEN prediction score EDEN prediction score EDEN prediction score

P = 0.01 P < 0.01 P =0.02 P < 0.01

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.



EDEN™ Outperforms Reverse Vaccinology

EDEN™ (top 40 rank)

23 potential novel

protective targets \

Intercell

Group A Streptococcus

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

EDEN

screening
of ~2000 proteins

Time: 24 hours J/

Novartis

The 8 protective antigen targets
in top 40 EDEN rank

Source: Bensi G, et al. Mol Cell Proteomics. 2012 Jun; DOI: 10.1074. PMID: 2228675
Source: Fritzer A. et al. Infection and Immunity. 2010;78(9); DOI: 10.1128. PMID: 20624906
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Gonorrhea Skyrockets Today

Gonorrhoea

80.000

70.881

70.000

60.000

50.000

40.000
30.628
30.000 —

20.000 —

10.000 —

2015 2022

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Gonorrhea is a sexually transmitted disease
caused by infection with the Neisseria
gonorrhoeae bacterium

N. gonorrhoeae infections are often without
symptoms and untreated

CDC classifies gonorrhea as an urgent threat
due to increasing antibiotic resistance

Untreated gonorrhea can cause

Lethal sepsis

Blindness of newborns

Infertility

Pregnancy complications

Permanent damage to nervous system
Permanent damage to cardiovascular system
Chronic pain

Source: ECDC Surveillance Atlas of Infectious Diseases 69



EVX-B2: Two Superior Top Ranked EDEN™ Antigens

Multiple
N. gonorrhoeae
strain proteomes 60 -
processed by
EDEN™ Al model 40
C
Q
0
EDEN™ Q 20
2
(a
< 0
-20

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

NG-EDEN-1
NG-EDEN-2 EVX_B2
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Source: Gulati S et al. mBIO 2023 Oct 31; DOI: 10.1128/mbio.02500-23. PMID: 37905891 70



EVX-B2 Shows Unprecedented Broad Bacteria Killing

Bactericidal efficacy against a panel of 50 clinically relevant strains

) —— )
20% serum (1/5) 40% serum (1/2.5)
— 100
O
5 100 2
2 M >
> >
S _ 7
n A —
= O 50
o] 1 LR ST =
XS] - |5
9 —— 13)
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© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Source: Gulati S et al. mBIO 2023 Oct 31; DOI: 10.1128/mbio.02500-23. PMID: 37905891 7



EVX-B2 Antigen Shows Stronger Protection than
Clinical Lead Antigen (NHBA)

© Evaxion Biotech A/S. All rights reserve

60-
C
O 40-
4+
@)
()]
4
O 9p-
[
59
C 1 |

. * N.B: GSK, LimmaTech and Griffith University collaborate on
d worldwide. Copenhagen, Denmark, 2024. developing a Ng vaccine including the NHBA antigen 72



EDEN™ Identifies New Class of Antigens with Potential
Broad Applicability

EVX-B2
antibodies attack
the weak spot of

the bacteria!l

Targeting
bacteria during
cell division

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Source: Gulati S et al. mBIO 20230ct 31; DOI: 10.1128/mbio.02500-23. PMID: 37905891
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EDEN™ js Behind Several of Evaxion’s
Infectious Disease Product Candidates

Undisclosed Multiple
candidates

AlModel | 'ndication/ | Product Stage of Development
Pathogen | Candidate Target Discovery Preciinical Phase 1 Phase 2
5 | PIONEER™ | Mefosiotic o I ¢ MSD
melanoma (posomaipapite)
Neoantigens
g s i oz |
8 e | melanoma
3 ObSERV o)
2 ERV antigens s 4
53¢ Gorgetsaone)
8° Undisclosed | Mult
indisclos: witiple
4 canddates D>
EDEN™ s aurous Evx-g1 |
B-cell targets )
& N.gonorthoeae | EVX-82 |
¢ RAVEN™ (erotams)
&g | Teolltorges evx-s2 £ afrigen
g ew
g Undisclosed Evx-B3 € MsD
38
BE Undisclosed Multiple
g8 candidates
€
= Cytomegalovirus | EVX-VI D EXPRESION
program actively
tion EVX-03 DNA vaccine

0
fi 4
development of the second generatio

T Indication / | Product Stagsiaf Bevslopment
Pqthogen Candidate Target Discovery Preclinical Phase 1 Phase 2
EDEN™ S. aureus EVX-BI
B-cell targets (Proteins)
& N. gonorrhoeae EVX-B2
» RAVE N-.-M (Proteins)
Q fora
8 § T-cell targets EVX-B2 ':iAfrigen
bols (MRNA) Ny
25 -
g o Undisclosed EVX-B3 ¢ MSD
38
=) JE Undisclosed Multiple
8 o candidates
"‘E a
- Cytomegalovirus | EVX-V1 EXPRES’ION
Undisclosed Multiple
candidates
*The data generated in the EVX-02 program actively informs the
development of the second generation EVX-03 DNA vaccine

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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summary

EDEN™ Al-score correlates with protection identifying
most protective antigens potentially enabling lower
clinical risk

EDEN™ outperforms reverse vaccinology for faster
and cheaper vaccine discovery

Our EVX-B2 vaccine is the solution against
Gonorrhead Al-lImmunology™

EVX-B2 shows unprecedented broad bacteria killing

EVX-B2 antigen shows stronger protection than
clinical lead antigen (NHBA)

EDEN™ identifies new class of antigens with potential
broad applicability

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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lIs the Immunogenic Components of a

RAVEN™ Disti

Pathogen down to an Enhanced Subunit Vaccine

H2-K*b

s H2-D*b
e H2-1A*b

nsp3 nspd 1 nspl2 [nspl3inspl4 [N

lab

15000 20000 25000
Genomic Location (kb)

10000

5000
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T-Cell Epitopes Can Boost Subunit Vaccine Efficacy and
Response Time

T-helper cell




RAVEN™ Designed T-Cell Hotspot Primer Enables

One-Shot Antibody Titers

Antibody Titers
108 E

10° 4

End-point Titer

103 4

TC #1 TC #2 Spike

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Neg.

Pseudo-neutralization [%]

100 -

80 -

60 A

40 -

20 A

Pseudo-neutralization

Spike Booster Shot

Neg.
=@==Spike Primed
=@= T-Cell Primed #1
=@= T-Cell Primed #2

30 35 40 45 50 55
Days after Primer Shot
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T-Cell Epitopes Can Provide Protection Against
Infectious Pathogens

82



RAVEN™ Designed T-Cell Hotspot Vaccine Provides
Significant Protection Against Lethal Challenge

Verified IFN-y response towards 88% (15/17) of the Vaccination with T-cell epitopes alone is sufficient for
included hotspots protection against lethal infection in KI8-hACE2/BL6
mice

SARS-CoV-2 genome

ORFla ORF1b S 3aE M 6 7 8N 10

Survival after SARS-CoV-2 infection

- 100 .
i | APCt-CoV2-T
g e i
600 i !
>
5 l g |
(°] [ |
c 3 -—
9 "’ (
2 400+ 1 "a:'; 50+ :
> (8] - |
i = |
£ . !
5 2004 . i
2 b APCt-Mock
S i
[TH
L Ill I.T.I 0 T T |
0 =1 0 5 10 15

Days post viral challenge

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024 Persson et al. Front Immunol. 2023 Apr 11;14:1166546. doi: 10.3389/fimmu.2023.1166546. PMID: 37114047 83



RAVEN™ Enables Multiple Strategies for T-Cell Vaccine
Integration

Stand-Alone T-Cell Vaccine T-Cell Primer Vaccine T-Cell Grafted Vaccine
Extremely fast to produce - Extremely fast to produce - Simpler distribution and
delivery
Can elicit broad but limited - Improves onset and quality of
protection antibody eliciting vaccines - Broadest possible antibody
response

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 84



RAVEN™ Models the Crucial Components for
Cytotoxic and Helper T-Cell Response

1. Viral Genomes 2. Target Population 3. Optimal T-Cell Hotspots

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Using EvaxMHC, RAVEN™ Can Find Key Immunogenic
Hotspots in Days

A
Approx average experimentally validated epitope per person Il Class 1 (Verified)

I Class 2 (Verified)

Il Class 1 (Predicted)
Approx average predicted epitopes per person Il Class 2 (Predicted)

v

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 86



RAVEN™ Includes Modules for Structural Modelling

4. B-Cell Antigen 5. Enhanced B-Cell Antigen
EDEN™ Selected « Epitope Grafting
Viral Glycoprotein « Structure Stabilization

i

Antigen conservation BIFROST

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 87



Intelligent Grafting of T-Cell Epitopes Into B-Cell
Antigens is under development

RAVEN identified T-cell epitopes can be grafted into B-cell antigens using Al autoencoders

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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RAVEN™ is Behind Several of Evaxion’s Infectious

Disease Product Candidates

)

Al Model Indication / | Product Stage of Development !
Pathogen | Candidate Target Discovery preclinical Phase 1 Phase 2 i
'
i I
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& e ik X0z .} /
38 melanoma
352 ObSERV™ ow h
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H Undisclosed | Multiple
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summary

RAVEN is designed to find efficacious T-
cell hotspots

RAVEN can design protective T-cell
vaccines using technology from our
personalized rapid production

RAVEN can choose T-cells to boost
efficacy of B-cell vaccine candidates

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Despite the Advent of Cancer Immunotherapy there is
Still a Need for Better Cancer Treatments

- Cancer immunotherapy based on
checkpoint inhibitors &)PI) has
revolutionized the treatment of
previously untreatable cancers such
as melanoma

- Only 20-30% of cancer patients
respond to CPI treatment, highlighting
the need for improved treatment
options

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Mishima et al. (2020). Int J Clin Oncol 25, 217-239.10.1007/s10147-019-01498-8
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Neoantigen-Based Cancer Vaccines are the Next
Evolution of Cancer Immunotherapies

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Neoantigens are ideal cancer vaccine
targets that:

« arise from cancer-specific DNA
mutations

» are found specifically in tumors and
absent from normal tissues

- elicit potent, highly specific immune
responses

 synergize with current cancer
immunotherapies
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Cancer Patients Have Distinct Neoantigens Hindering
the Development of a Universal Neoantigen Vaccine
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© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Cancer Genome Atlas Network (2015). Cell 161,1681-1696. 10.1016/j.cell.2015.05.044.
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Future Cancer Treatments Will Be Tailored More
Specifically to Each Patient

M
()

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

Traditional

Precision

Personalized
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How We Built PIONEER™

PIONEER™ 1 DISEASE DECODING

SNVs Frameshifts Gene fusions HLA loss SNVs Frameshifts Gene fusions HLA loss

Clonality Expression Neoantigens Clonality Expression

EvaxMHC HLA typing Distance to self
Antigen quality Antigen safety Personalized design Neoantigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing Distance to self

3 VACCINE DESIGN

Antigen quality Antigen safety
Personalized design

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 100



PIONEER™ Models the Mechanisms Inside Cancer Cells
that Generate Effective Neoantigens for Cancer Vaccines

1. Cancer-specific 2. Expression 3. Translation 4. Presentation  5.T-cellresponse 6. Clonal neoantigens
mutation on MHC

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 101



PIONEER™ is Part of a Larger Process from Patient
Tumor to Treatment

Administration in
combination with CPI

Manufacturing
of personalized
vaccine

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

O Tumor and normal
C tissue samples
V\-

N

\ DNA and RNA
é sequencing
\ of samples
o Y] = Neoantigen

-L_J- vaccine designed
by PIONEER™
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PIONEER™ is Behind Several of Evaxion’s Oncology

Product Candidat
Al Model Indication [ | Product Stage of Development
! Pqthogen Candidate Target Discovery Preclinical Phase 1 Phase 2
/ c ™ | Metastatic EVX-01 -
/ :g PIONEER melanoma (Liposomal/peptide) "’ MSD
/ 8 ¢ | Neoantigens
/ o £ o Adjuvant EVX-02 *
/ o3¢ § & melanoma (DNA)
! o3> ™
; 875 ObSERV o038
/ S 5 ¢ | ERV antigens (Targeted DNA)
! =33}
! 2 Undisclosed Multiple
! & candidates
*The data generated in the EVX-02 program actively informs the
development of the second generation EVX-03 DNA vaccine

)

'
AlModel | 'ndication/ | Product Stage of Development 1 /
Pathogen' | Candidate | rorget piscovery ‘ Precinical Phase Phase 2 K
i /
PIONEER™ | Melosiate e I ) !
melanoma (tiposomal/peptide) v Mso !
, | Neoantigens /
Bl Adjuvant evx-02 . /
38 e | melanoma ous /
55¢| ObSERV (o) /
g n ~ .
R o ,
o8 /
Undisclosed Multple /
candidotes D> ‘
EDEN™ 5. aureus Vel |
B-cell targets (protoine)
& N.gonorrhoeae | EVX-B2 |
" RAVEN™ (orota)
H T-colltargets P £ iafrigen
2 ()
2 o
a Undisclosed | EVX-B3 € MsD
3
3
E-1 Undisclosed | Multiple
g candidates
€
= Cytomegalovirus | EVX-VI I EXPRESION
Undisclosed | Multiple S
candidates
- progr ly
evelopment of the second generation EVX-03 DNA va

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024
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EVX-01 - Personalized Neoantigen Vaccine in Metastatic

Melanoma
EVX-01 Phase 1 clinical trial (NCT03715985)
o ocvff'go @
AT, Stage IV Metastatic melanoma (N=12)
. CAFO% § Peptide-formulated Primary endpoint: Safety and tolerability
‘: ’° 0 neoantigens
... Selected secondary endpoint:
lijiiiee - Immune response induced by EVX-01
000,000
CAF09b liposomal adjuvant
Production EVX-01
Wi W8 WI0O WI2 W14 Wie WI8
Anti-PD1 Dosing according to \
4

label

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 104



EVX-01- Strong Phase 1 Clinical Data

Individual patient responses

100% A

- Trial met the primary endpoint - i
-
- Neoantigen-specific immune 50% 1

25% A

response in all patients

0% -

- Clinical response in 8 out of 12
patients with 2 complete
responders

—25% A

% change in target lesions

-50% A

—75% A

—100% -

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 105



PIONEER™ Scores Predict Immunogenicity & Clinical

Res ponse

Neoantigens with higher PIONEER™ scores

are more likely to be immunogenic

0.25

o
)
o

PIONEER™ quality score
o
ol

0.05 +

0.00

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Superior Neoantigen Quality Leads to Prolonged
Progression-Free Survival Independent of TMB

EVX-01 patients stratified on median PIONEER™ score EVX-01 patients stratified on TMB
: p < 0.01 p > 0.05

=40 —— High (N=6) 1.07 —— High (N=6)
T; | — Low (N=6) Tg — Low (N=6)
E 0.8 E 0.8 1
2 2 I
@ 0.6 | 2 0.61
= &
c c
9 0.41 9 0.4;
0 0
o o I
g‘ 0.2 8’ 0.2
| 1S
o o

0.01 0.0

0 200 400 600 800 0 200 400 600 800

Follow-up Time [Days] Follow-up Time [Days]
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EvaxMHC is Required for Optimal Prediction of
Immunogenic Neoantigens

1. Cancer-specific 2. Expression 3. Translation 4. Presentation 5. T-cell response 6. Clonal neoantigens
mutation on MHC

— | Codstandard
*  MixMHCpred

Garde et al. (2019). Immunogenetics 71, 445-454.10.1007/s00251-019-01122-7
© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Gfeller et al. (2023). Cell Syst 14, 72-83.e5. 10.1016/j.cels.2022.12.002 108
Racle et al. (2023). Immunity 56, 1359-1375.e13. 10.1016/j.immuni.2023.03.009



https://doi.org/10.1016/j.cels.2022.12.002
https://doi.org/10.1016/j.immuni.2023.03.009

EvaxMHC is Required for Optimal Prediction of
Immunogenic Neoantigens

Neoantigen Immunogenicity
0.80 A

0.75 A

Average Precision
o o
o '\1
u o

o

o

o
1

0.55 A

0.50 -

EvaxMHC Gold standard MixMHCpred
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summary

The PIONEER™ model selects relevant
neoantigens for personalized cancer vaccines

PIONEER™ has been tested in two Phase 1 clinical
trials and is being tested in an ongoing Phase 2

& N

trial H g

¢ Al-lmmunology™ a

PIONEER™ scores are predictive of neoantigen ) I3
Immunogenicity and clinical response to the "» &

neoantigen treatment

EvaxMHC is critical for optimal PIONEER™
performance

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 110
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Some Cancer Patients Have Few Quality Neoantigens
Underscoring the Need for Additional Antigen Source
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—— Low (N=6)

0

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Endogenous Retroviruses (ERVs) May be Promising
Antigens for Cancer Therapies

Ancient viruses that have integrated into the genome @ @

and are passed down through generations.
N\ \\

Constitute up to 8% of the human genome

Epigenetically suppressed in healthy tissue, but
expressed in cancers ‘ °.

Examples of ERVs are found to elicit specific T-cell
responses and confer tumor protection in mice

ERV specific T-cell responses have been measured in
cancer patients

In vitro killing of human tumor cell lines by ERV-specific

T-cells ,
Atterman et al. (2018), Annals of Oncology 29: 2183-219],

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 115



ERVs May Facilitate Personalized Cancer Vaccine
Development for Patients with Few Neoantigens

Pan solid cancer investigation of neoantigens
and ERV antigens

The number of neoantigens and ERV antigens
IS not correlated

Patients with few neoantigens could leverage
ERVs as alternative source of antigens for
vaccine design

May enable personalized cancer vaccines to
a new segment of cancer patients

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Patient Stratification with the ERV Antigen Burden
Supports Their Potential as Effective Cancer Antigens

CPI treated malignant
melanoma patients

Genomic analysis of
baseline tumor biopsies for
neoantigens and ERV
antigens

Low-TMB patients are
stratified by ERV antigen
burden

ERVs may facilitate clinical
response to CPI for patients
with few neoantigens

Overall Survival

High TMB

ERV Antigen Burden

10

0.6

0.4

0.2 +

0.0

=== High ERV
s L Ow ERV

Hazard ratio 0.91
log-rank p-value 0.89

0

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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ERVs Are Presented as MHC Ligands on Tumors and
Can be Predicted by EvaxMHC

o. [ 0.7
o0 2 il mmm Random
a0 — z 1 {1
Cancer cell o, :.. 2 J\ﬂm _\"W 0.6 - mmm EvaxMHC
MHC-bound i v
peptides o — % c 0.5
=
v
S
' .‘ Immunopeptidome a- 0.3 -
LC/MS o
E—— >
MHC-I MHC-II < 0.2-
./
—_ &ggga
% 00_
of3. O
) e, &Y o>

Pak et al. (2021), Mol Cell Proteomics

Tumor Cell Line

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 118



Leveraging our Modular Al-Immunology™ Platform to

Build ObseRV™

ObsERV™

HLA lo Expression ERV antigens

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

1 DISEASE DECODING

ERV antigens

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing

3 VACCINE DESIGN

Antigen quality
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ObsERV™: A New Al-model for Development of
Personalized Cancer Vaccines Based on ERV Antigens

Fits into established clinical
workflows

Requires standard RNA-seq of
tumor biopsy and patient's HLA-

type

Designed to identify potent ERV
antigens that activate CD4* and
CD8* T cells

Aiming to provide sustained
effective T-cell responses and
clinical response

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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ObsERV™ Designs Efficacious ERV-Based Cancer
Vaccines

600 - Vaccine'Group
= Negative control
500 4 ObsERV
)
£
% 2 x 10° £ 400 -
»® CT26 cells o
= ! T 5 300 A
S
i T | £ 200 -
Days 44 7 03 9 16 24 E
t t ottt
0_.
0 5 10 15 20 25

Days after Tumor Inoculation
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EvaxMHC Empowers ObsERV™ to Design Efficacious
ERV-Based Cancer Vaccines

IFNy-ELISPOT
. N . .
Peptide-MHC predlctlon IS a o] vaccine roup £ 800
Core element In ObSERVTM - Negative control § 700 4
500 1 ™ Gold standard % 634
« Vaccine group designed A EvaxMHC > Y 600 -
H V)
after swapping out EvaxMHC £ 400 - ~ 500 4
with Gold standard tool E >
2 300 - v 400 A
(&)
: > oy
« EvaxMHC vaccine group 5 200 - / £ 300 -
mounts stronger and E 2 -
. . = 200 A
sustained immune response 100 - 3
and tumor protection v 100
0 - S
1 1 I Ll I E 0
0 5 10 15 20 25 E
Days after Tumor Inoculation .*S‘g\
e\’b

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Vaccine Group 122



EVX-03 Will Evaluate Personalized Cancer
Vaccines Leveraging Neoantigens and ERVs

Patient A

‘e [ Ol 3 =

5 CCLI9
PatientB

OO 1 G s s )

Neoantigen

EVX-03

PatientC

(D T O N S D, S,

PatientD
C e HH H H

—J

| ERV

*Based on in-house generated real patient data (EXV-01 Trial).
Patients were selected based on resulting designs to display the
variance in final vaccine design if neoantigens and ERVs are
scored equally.

Dimerization
domain

Neoantigen/ERV unit
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Pipeline: Demonstrating the Performance and
Scalability of Our Al-Immunology™ Platform

)

Al Model Indication / Product
; Pathogen Candidate Target Discovery Preclinical Phase 1 Phase 2
5 PIONEER™ EVX-03
>-§ g | Neoantigens (Targeted DNA)
8')% § & Undisclosed Multiple
=<5 ™ candidates
05> ObsERV
T
2 £ § | ERVantigens
®) g g
”
13

AModer | Indication [ | product Stage of Development /
Pathogen | Candidate | rorget piscovery Precinical Phase ! Phase 2 /
/
PIONEER™ | Melosiade e I <) MSD !
melanom (liposomalpeptide) !
Neoantigens el @ (tposomalpapride) A ’
& i oz | !
ObsERY™ | meienoma (o) K
ERV antigens s 4 4
Gorgetsaone) .
/
Undisclosed Multple /
canddates D>
EDEN™ s aurous Evx-g1 |
B-cell targets (prteine)
& N.gonorthoeae | EVX-82 |
¢ RAVEN™ (rotoms)
&g | Teolltorges evx-s2 £ afrigen
25 (roe)
2§ -
-H Undisclosed | EVX-83 € MsD
38
BE Undisclosed Multiple
g8 candidates
€
= Cytomegalovirus | EVX-VI D EXPRESION
Undisclosed | Multple S
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. rogram actively
development of the second generation EVX-03 DNA vaccine

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024
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summary

- ERVs constitute a complementary source of
cancer antigens

- ObsERV™ enables development of ERV based
personalized cancer vaccines

- Preclinical proof-of-concept

. IND ready for clinical testing (EVX-03)

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Garde, C. et al. (2023). Endogenous viral elements constitute a
complementary source of antigens for personalized cancer
immunotherapy. bioRxiv. https://doi.org/10.1101/2023.03.23.533908
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Checkpoint Inhibitors Are Widely Used as First Line
Therapy

T-CELL DEACTIVATION

y = N

T-CELL R ANTIGEN

- Cancers exploit immune checkpoints
to impair the immune system

PD-1

PD-L1/1L2

. Cheqkpomt |nh|b|tqrs remove the S MPAREDANTITUMORAL S S
iImpairment and reinvigorate the IMMUNE RESPONSE

Immune system T-CELL ACTIVATION

T-CELLR

ANTIGEN
- Improved treatment of several solid .
cancers

- Approved for an increasing number
of cancer types

Anti-PD-1 Ab

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. Kaminiska et al. (2021)
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The Market for Checkpoint Inhibitor Therapy Is
Projected to Reach almost $150 BN by 2030

PRECEDENCE]
RESEARCH|

IMMUNE CHECKPOINT INHIBITORS MARKET SIZE, 2021 T0 2030 (USD BILLION)

150
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19
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$ 124.65

$104.92

\l/ § 62.56

$ 52.66

$314

L2022 | 2023 W 2024 2025 | 2026 | 2027 [ 2028 J 2029 W 2030

Source: www.precedenceresearch.com
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A Large Fraction of Cancer Patients Do Not Benefit from

Checkpoint Inhibitor Therapy
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PIONEER™ Derived Biomarker Predicts Clinical Response
to the EVX-01 & anti-PD1 Combination Immunotherapy
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ObsERV™ Derived Biomarker Stratifies Low-TMB Cancer
Patients Treated with Checkpoint Inhibitor

Bioinformatic Pipeline
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Garde, C. et al. (2023). Endogenous viral elements constitute a complementary

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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Predict Non-Responding Cancer
Patients with High Precision

Benefits for patients and society
 Redirection to better suited treatments
Predict response « Avoid side effects from CPI treatment

lbased on pre-
therapy biopsy + Health care budget

A4

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024. 136

Genomic biomarkers

Driver mutations

Tumor microenvironment signatures

Immune evasion signatures

« Antigen burdens, MSI and structural
variants
« OlbstERV™ and PIONEER™



Leveraging our Modular Al-Immunology™ Platform to

Build AlI-DEEP™

Al-DEEP™

SNVs Frameshifts
ERV antigens TME impact

Treatment effect

EvaxMHC HLA typing Distance to self

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

1 DISEASE DECODING

SNVs Frameshifts

ERV antigens TME impact Clonality

2 IMMUNE RESPONSE DECODING

EvaxMHC HLA typing Distance to self

3 VACCINE DESIGN
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Pre-Therapy Biopsies Data from 937 CPI Treated
Cancer Patients Were Collected for Model Development

© Evax
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Al-DEEP™ Predicts 28% of Non-Responders to
Checkpoint Inhibitor Therapy with High Precision

Gold standard biomarkers (TMB and PDL1) fail
to identify non-responding patients with high
precision

Al-DEEP™ predicts 28% of non-responding
patients with high precision

Al-DEEP™ could guide treatment decisions to
Improve patient care and health care
budgets

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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ObsERV™ & PIONEER™ Derived Biomarkers Are
Important for Prediction of Non-Responding Patients

High -

- Feature ablation study ranks biomarkers
according to their importance for the
predictive performance

- In-house models ranked among the
most informative biomarkers out of an
initial set of >2000 biomarkers

Biomarker Importance Rank

. Gold standard biomarkers (TMB and PDL1) [
are ranked as less important C
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summary

Al-DEEP™ |leverages PIONEER™ and ObsERV™ to
predict clinical response to checkpoint
inhibitor therapy

AI-DEEP™ can accurately identify a subset of
non-responding cancer patients and may
inform treatment decisions

)
9
o
o
c
[

N

)
¢ Al-Immunology™ E
We are currently exploring options for @ & $

commercial offering and further clinical
validation as a companion diagnostic
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Some Cancers Have Few Targets for Modern Cancer
Vaccines

—_
o

=
(=}

Somatic mutation prevalence
(number mutations per megabase)
o

0.01

0.001

Alexandrov et al (2013) Nature 50, p415—-421
Hilf et al (2018) Nature 565 p240-245
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Endogenous Retroviruses (ERVs) May be Promising
Antigens for Cancer Therapies

Ancient viruses that have integrated into the genome @ @

and are passed down through generations.

Constitute up to 8% of the human genome

Epigenetically suppressed in healthy tissue, but
expressed in cancers

Examples of ERVs are found to elicit specific T-cell
responses and confer tumor protection in mice

ERV specific T-cell responses have been measured in
cancer patients

In vitro killing of human tumor cell lines by ERV-specific
T cells

Atterman et al. (2018), Annals of Oncology 29: 2183-219],
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The Immune System Targets ERVs in Blood Cancer
Patients

Saini et al 2020 - Nat. Com. Alcazer et al 2022 - Am J Hematol. Goyallet al 2023 — Nat. Com.

23 unique ERV T-cell targets in 8 different HLA-A*02 epitopes identified Proof that ERVs are displayed on the
AML/MDS patients in AML patients surface of blood cancer cells
Peptide-specific T cells
[ o cetecon [ »oo0 UPN1 UPN2
Predicted HERV-derived AML-O1 8
T cell epitopes AML‘lf 1 - 4
1169 e - 2 26 <
AML-17 O =4 49
a AML-19 - 5:
"":' AML-20 - T 38
T cell recognition T cell recognition O  amioa
in patients in healthy donors Bl Avizo
e AML-52 - — v 5
HD-11-BM - [ 7))
HD-113-PB - éﬁ 4 3
HD-12-BM 5 % 19
HD-19-PB T a.
HD-3-BM
HD-63-PB | Pre [ DAC
P1 P2 P4 P6 P15 P16 P18 P20
Nat. Com. (2020) 11:5660 Am J Hematol. (2022) 97:1200-1214 Nat. Com. (2023) 14:6731
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Inclusion of ERV Targets Allows Design of Personalized

Cancer Vaccine in Difficult to Treat Cancers

Patient data sources (n= >15.000)

TARGET
PIONEER™
ObSERV™
—

The Cancer Genome Atlas Program (TCGA) - Therapeutically Applicable Research to
Generate Effective Treatments (TARGET)- The Cancer Genome Characterization
Initiative (CGCI) - Childhood Cancer Data Initiative (CCDI) - The Multiple Myeloma
Research Foundation (MMRF) .-National Human Genome Research Institute (NHGRI)

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024.
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ERVs Conservation Allows for the Design of Shared
Vaccines

ObsERV™2.0 RAVEN™

Epitope hotspots HLA frequencies Epitope hotspots

HLA loss Expression ERV antigens

EvaxMHC HLA typing HLA frequencies
Antigen quality Antigen safety

Personalized design
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ERVs Conservation Allows for the Design of Shared
Vaccines

ObsERV™ 2.0 % Shared Vaccine

Likelihood of targeting at least X epitopes

1.0 1 Em ALL
P AML
s CLL
0.8 I ESCA
B STAD
'8 Bl LUSC
3 0.6
<
o
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o
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o
o

1 2 3 4 5 6 7 8 25
Number of epitopes
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AML ERV Targets are Different Depending on Age

ERV burden as a function of Age

Significant difference between ERV expression in young and old 100
AML patients
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Likelihood

Precision-Based Vaccines Potentially Improves Effect in

Childhood AML

ObsERV™ 2.0

HLA loss Expression

ERV antigens

EvaxMHC HLA typing HLA frequencies

Antigen quality Antigen safety T

Epitope hotspots

Adult

Number of epitopes
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Pipeline: Demonstrating the Performance and
Scalability of Our Al-Immunology™ Platform

Al Model Indication / Product
Pathogen Candidate Target Discovery Preclinical Phase 2
Undisclosed Multiple
candidates -

Oncology
Personalized and Precision
Cancer Vaccines

PIONEER™

Neoantigens

&
ObsERV™

ERV antigens

)

AlModel | 'dication/ | Product Stage of Development
Pathogen' | Candidate | rorget piscovery Precinical Phase ! Phase 2
PIONEER™ | Melosiate e I <) MSD
| Neountigons ma (uposomalfpeprise) <
g s i o 1
828 | melanoma (on)
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canddates D>
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summary

Targeting ERVs allows Evaxion to design vaccines for
cancers that are difficult to treat with current
vaccine approaches

With development of ObsERV™ 2.0, using building
blocks from RAVEN™, shared vaccines can be

designed for multiple different cancer types

o

Shared vaccines have a low manufacturing cost 5 Al-lmmunology™ &
and no lag time from diagnose to treatment "%% s
ObsERV™ 2.0 also allows for the design of precision
vaccines based on ERV expression and patient HLA
profiles

Precision vaccines allow for cost effective vaccines
iIn cancer types where shared vaccines cannot be
designed
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Concluding Remarks - Al-Immunology™

« Holds the promise for a new era in vaccine
discovery, design and development

« Uses advanced Al and machine learning
technologies

« Outcompetes standard vaccine target
discovery approaches

+ |dentified targets hold the promise for
addressing serious unmet needs

« A unigue modular architecture creates a
scalable and adaptable platform

 |Is validated by already established
partnerships
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