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Disclaimer

This presentation contains forward-looking statements that involve substantial risks and uncertainties. All statements, other than statements of historical
facts, contained in this presentation, including statements regarding Immunicum’s view on strategy, future operations, future clinical development plans and
objectives, future financial position, future revenues, projected costs, prospects, plans and objectives of management, are forward-looking statements. The

”»

words “anticipate”, “believe”, “estimate”, “expect’, “intend”, “may”, “plan”, “predict’, “project”, “target”, “potential”, “will’, “would” “can”, “could”, “shall”,
“should”, “continue” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such
identifying words. We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place
undue reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and expectations disclosed in
the forward-looking statements we make. The forward-looking statements contained in this presentation reflect Immunicum’s current views with respect to
future events, and Immunicum assumes no obligation to update any forward-looking statements except as required by applicable law. Our actual results
and/or actual events could differ materially from those anticipated in forward-looking statements for many reasons, including, without limitation, risks
associated with our clinical development activities, chemistry, manufacturing and controls, regulatory oversight, product commercialization, upholding of
intellectual property rights or intellectual property claims, general market developments and other risks, uncertainties and factors within and outside of our
control. Given these risks, uncertainties and other factors, you should not place undue reliance on forward-looking statements, and we assume no
obligation to update forward-looking statements, even if new information becomes available in the future, or to provide information regarding the reasons
why actual outcome, events or results could differ materially from those anticipated in the forward-looking statements, except as required by law. You
should instead make or, if you are not qualified to do so, seek the assistance of qualified and professional counsel in making, an independent and
adequately substantiated assessment of us, our operations, current and future activities and commercial potential based on all available information about
us, as presented in financial reports, press releases and in other contexts, and about the business fields and markets in which we are active, as presented
in, inter alia, scientific and other publications (although we do not assume any responsibility for information about us obtained from third parties).
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Immunicum Corporate Overview

Uniquely Positioned Backbone Immune Primer
' « Off-the-shelf allogeneic cell therapy as intratumoral immune primer to tumor-specific antigens

Advanced Stage
f‘7\ * Phase Il study in RCC fully enrolled; top-line results September 2019
« Excellent safety profile in over 90 patients in various solid tumors
» Clinical GMP manufacturing in place and commercial scale activities initiated

Validated Approach
« Global regulatory interactions with US IND in place, EU CTAs & ATMP Certification
. @ collaboration/supply agreement for Phase Il part of new study

Growth Opportunity
‘/”‘ « Recent capital raise of $39 M at Nasdaqg Stockholm with strong institutional investors
« Well-positioned to achieve data-driven value-inflection points in next 12 months

‘ ‘ Experienced Team
. « Extensive experience in pharma, business development, CMC and Regulatory
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Company history

Uplisted to Nasdaq Stockholm Phase Il study completed
VOV SN jucnuser in RCC (MERECA)
v Top-i I Overall Survival,
;¥ Nasdag esponse and tumor infiltration
spin-off

IPO on Nasdaqg First North i
New CEO appointed SEK 351 M raised
Carlos de Sousa appointed CEO to take

strong institutional investors

FIRSTNORTH

‘ = Nanaq company to next stage development Rights and Directed issue with

2019
September
Phase I/ll study initiated Phase Il study initiated SEK 200 M raised Phase Ib/ll combination study
in RCC in RCC (MERECA) ) ) ) initiated (ILIAD)
Rights issue to finance new
First clinical study International, randomized controlled combination study (ILIAD) First patient treated with ilixadencel and
with ilixadencel initiated Phase Il study in kidney cancer (RCC) checkpoint inhibitors in ILIAD study

Merck KGaA & Pfizer
collaboration

Collaboration agreement for checkpoint
inhibitor Bavencio® for ILIAD Phase I
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Immunicum: advanced pipeline in solid tumor indications

Product & Indication Combination Preclinical Phase | Phase Il Phase Il

llixadencel: an off-the-shelf cancer immune primer

Kidney cancer Kinase inhibitors MERECA study top-line results Sept 2019 ’

Liver cancer Kinase inhibitors
Gastrointestinal stromal tumors Kinase inhibitors
Head and neck cancer Checkpoint inhibitors [EIHABESs)Y
Non-small cell lung cancer Checkpoint inhibitors IRV

Gastric cancer Checkpoint inhibitors [EINIABEs)Y

IMM-2: allogeneic dendritic cells with adenovirus
coding for tumor antigens

IMM-3: optimized CAR-T expansion protocol
for improved anti-cancer activity
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Financial results for the period January - June 2019
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Operating expenses, SEK million

Q2 2019 H1 2018

Other operating expenses
m Research and development expenses
m Sales, general and administration expenses

H1 2019

» Operating loss increased to SEK 33 M (loss:

19) for the Q and to SEK 62 M (48) for the
first six months

* R&D costs increase mainly due to process dev. for
manufacturing of ilixadencel and deuv. in clinical and
preclinical studies.

» Cash flow from operating activities neg.

SEK 31 M (neg. 18)

« Cash flow from financing activities SEK 0.8 M ().
incentive program premiums

» Cash position was SEK 363 M (150) as of

June 30, 2019

e Share issue raised SEK 351 M in December 2018
with strong institutional investors

» Cash position provides financing towards end 2021
across value-inflection points
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Major shareholders Immunicum July 31 2019

Major shareholders 2019-07-31

Avanza Pension

Swedbank Robur Funds
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Infection or vaccination with virulent live viruses induce a strong
cytotoxic CD8+ T cell response

« The success of smallpox vaccination — “the king of vaccines”: eradication of smallpox world wide

« Mechanism of Action: inducing a strong cytotoxic CD8+ T cell response against virus-infected cells
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Edward Jenner performing his initial

smallpox vaccination experiments in 1796 Miller et al., Immunity, 2008
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llixadencel: mimicking how nature intended innate immunity

 Traditional view of vaccinia-induced CD8+ T cell activation: infected DC travels to lymph node to activate T cells

virus particles infected dendritic cell virus antigen

infect cells travel to lymph node

»

v
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llixadencel: mimicking how nature intended innate immunity

» Infected DCs do not migrate, become inflammatory DCs producing alarm signals: chemokines & cytokines

virus particles infected dendritic cell
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llixadencel: mimicking how nature intended innate immunity

» Activated NK cells kill infected cells, recruited bystander DCs capture viral material and activate CD8+ T cells

virus particles infected dendritic cell

infect cells
recruits and activates
NK cells and bystander DCs
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llixadencel: mimicking how nature intended innate immunity

« Cancer evolves from healthy cells and suppresses immune system to prevent recognition and activation

infected dendritic cell
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@ ® x How to “vaccinate” in the tumor tissue
against cancer?
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llixadencel: mechanism of action in the tumor

tumor injection
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