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‘ Agenda

« Infroduction fo Asgard Therapeutics

« Reflexion of key factors dictating the success of Asgard
— Enfrepreneurial spirit
— Scientific excellence
— Strong, committed team
— Capacity to aftract grants and “high tier” investment
— Opportunities from open innovation
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CANCER IMMUNOTHERAPY

De-novo recreation of immune cell fates in-vivo
Innovative off-the-shelf and personalized immunotherapies

Lead program AT-108 with validated preclinical POC

O Demonstrated long-term systemic efficacy and MoA in ICl-ineligible tumors

Tumor-agnostic platform
O Pipeline of immune cell programs across multiple modalities and therapeutic indications

Dominant patent position covering immune-cell reprogramming
O 29 patents, 6 granted, across 5 patent families, all fully owned by the company

Experienced team and advisors
O 9employees and network of advisors, with expertise in reprogramming, 10 and drug development

EUR 30M SERIES A ROUND, EUR 6M SEED ROUND
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In vivo direct reprogramming as a next-generation cell
therapy bypassing traditional hurdles of the field

1t Generation

2" Generation

AUTOLOGOUS
IMMUNE CELL THERAPY

Ex vivo
manipulation
of patient’s
own cells

ALLOGENEIC
IMMUNE CELL THERAPY

- Ex Vivo )
ELL] manipulation
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A potent cell therapy without the

Next Generation

IN VIVO DIRECT
REPROGRAMMING

. Recreation of cell

| fateinside patient's
body NXoo
f N
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THERAPEUTICS

traditional hurdles of cell therapies

Easy manufacturing and logistics
Off-the-shelf yet personalized

Harness unique functional
specialization of immune cells

Multi-armed mode of action

Harnessing in vivo direct reprogramming to develop novel solutions for cancer therapy

ASGARD THERAPEUTICS
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‘ Most patients do not respond to available cancer

immunotherapies

Breast Lung Prostate Colorectal Melanoma
Incidence
@ 2s0«
. 200K
@ 100K

) ] ] ® 50K
Bladder Lymphoma Kidney Uterine Leukemia

] Non-responders £ Responders

Immunotherapy has revolutionized cancer treatment BUT most patients still do not benefit from it
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‘ Poor immunogenicity of tumors underlies intrinsic resistance
to available cancer immunotherapies

Immunosuppressed

DOWNREGULATION OF
ANTIGEN PRESENTATION

Loss of MHC
&/
X

Tumor evasion mechanisms make
tumors invisible to immune recognition,
IMMUNOSUPPRESSIVE contributing to lack of response to

TUMOR MICROENVIRONMENT . . .
immunotherapy and poor survival in
patients with solid tumors.

T CELL EXCLUSION Tumor

v Cancer 2021; Haslam & ASCARD THERAPEUTICS | 2024




Dendiritic cells are immune sentinels able to detect cancer
cells and to activate long-lived antitumor responses

Dendritic cell

Short lived Long lived

Dendritic cells are sentinels of the immune system able to detect cancer cells and present their identity to
effector cells of the immune system, allowing induction of long-lived immune responses targeting cancer




‘ Conventional Type 1 Dendritic Cells (cDC1s) as major
orchestrators of anti-tumor immunity

Immunosuppressed ' Immunogenic

DOWNREGULATION OF ANTIGEN
ANTIGEN PRESENTATION CROSS-PRESENTATION Conventional Type 1 Dendritic Cells (CDC]) are
Loss of MHC| MHG maijors orchestrators of anti-tumor immunity
&/
& | %O
| S, Professional antigen (cross)-presentation
| cDCI1
IMMUNOSUPPRESSIVE PROINFLAMMATORY X \ ) )
TUMOR MICROENVIRONMENT [ % eCYTOKINE/CHEMOKINE e Secretion of pro-inflammatory cytokines and chemokines
|
[ CXCLQ/ 10 e Recruitment and activation of cytotoxic CD8+ T cells
| 12 e e/ o °
|
» Re )
| %0 o
TERELEXEEIS G Tumor RECRUITMENT OF CYTOTOXIC

| CD8+ T CELLS

cDCl1s are short-lived and rare in tumors (<0.1%)
Yet sufficient to elicit efficient and long-term anti-cancer immunity and improved survival in patients
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AT-108 lead program orchestrates systemic anti-tumor
immunity via in-vivo reprogramming of tumor cells info cDC1s

DELIVERY OF

REPROGRAMMING FACTORS

by replication-deficient IN VIVO CELL FATE

adenoviral REPROGRAMMING PROFESSIONAL PRESENTATION
vector AT- 1 0 8 OF TUMOR (NEO)ANTIGENS

i /% Q..
/ Q@ nevesqcpc! %@, ___________

A Cancer cells . J\o
v ] e |\ and other cells p
in TME ‘b
INDUCTION OF
RECRUITMENT OF

AN""gOR 'M"g"“w EFFECTOR T CELLS

ABSCOPAL

EFFECT
Tumor

Off-the-shelf product that elicits a personalized immune response

A potent cell therapy without the hurdles of manufacturing and logistics




Demonstration of PoC for AT-108 efficacy in ICl-ineligible

fumors
IN VITRO IN VIVO IN HUMAN
Reprogramming concept and AT-108 lead candidate
mechanisms selection and PoC

Demonstration of reprogramming of
tumor cells to cDC1 in-situ

|dentification of franscription factors

Characterization of reprogramming

. Remodeling of TME
mechanisms

Complete responses in ICHineligible
models, as mono and ICl combo

Induction of cDC1 program across
30+ primary cancer cells

Systemic immunity, long-term memory
and abscopal effect

Endogenous tumor antigen presen-
fation with induction of cytotoxic
T-cell responses

(I B < I

<1% IDCT1s sufficient for efficacy

Regulatory scientific advice validation
of plans

(R I< I < I < T

Rosa & Pires et al. Science Immunol 2018

Rosa et al. Science Immunol 2022

Zimmermannova & Ferreira et al. Science Immunol 2023 Ascic et al. In revision.
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https://shorturl.at/opNOR
https://shorturl.at/agQ09
https://shorturl.at/akwQ6

B16 syngeneic model
in C57BI6 mouse

/i.t. injection

PBS
Ad-Stuffer
Ad-3TF

7 91113
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+aPD-1 + oCTLA-4
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Rechallenge
S.C. iv.

VYV osing ¥ v

160 174

v

End-point

100

AT-108 induces complete responses in non-immunogenic
tumors with only 4 initial doses

50% CR with AT-108 in ICl-resistant non-T cell inflamed MHC-|'o¥
tumors in combination setting

Tumor growth (mm?3)

% Survival

PBS Ad-Stuffer
dosing +aPD-1+aCTLA-4 dosing +aPD-1+aCTLA-4
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days post tumor-establishment

Ad-3TF
dosing +aPD-1+aCTLA4
3000
1
2000 I
1000
. , 4/8 CR
P T T
7 18 29 40 51 62 73 84 95
Ad-3TF

+aPD-1+aCTLA-4

0 40
Expansion of CD8+ T cells against tumor antigens (p15E) in peripheral blood. Vitiligo
(discolouring of the skin/fur), a mild auto-immune response against melanoma antigens,
was observed in 2 out of 4 animals with complete response.
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‘ AT-108 induces systemic immunity and long-term memory

Protection against subcutaneous Protection against orthotopic metastasis
re-challenge at day 100 upon intravenous re-challenge
ggii;g s.c. re-challenge i.v. re-challenge
v v v #lung metastatic foci  Area lung foci in %
- PBS Day 14 post i.v. re-challenge
X s = i 80
— Ad-Stuffer [{°°2 , = Naive mice wren
30007 — Ad-3TF | — Ad-3TF survivors Hage g
- i | mice
E | | 40
£ i | |
_g 2000 | | 20
=4 | |
: ' | T o
E i | I Ad-3TF -2 -2
= 1900 | | survivors [ $®\\\ 6?3& eo\\\ b’é
: 4/8 CR : v v
0 | long-term memory
) 71 1 T T 1 T 1 T ¥ ! d 1
0 10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160
Days after tumor establishment
Ad-3TF-treated mice at day 160 were re-challenged with parental B16 cells intra-venous (i.v.), which
are known to form lung metastasis. Animals were sacrified at day 14 and tumors analysed to quantify
Tumor growth after subcutanous (s.c) re-challenge with parental B16 cells of Ad-3TF-treated animals (complete responders | | lung metastatic foci. Naive mice transplanted with B16 cells were included as controls. 100% of
at day 100. Naive animals included as controls. long-term complete responders were protected against metastatic tumor growth in the lungs.

) THERAPEUTIC




. Next inflection point is to reach IND-readiness for lead
program and de-risking of pipeline

2024 2025 2026 2027
al Q2 a3 Q4 al Q2 Q3 Q4 al Q2 Q3 Q4 al Q2
R&D RVSS and | I
WP1. CMC feasibility studies | ) I
and GMP Plasmid Rescue and \[Process and analyhical >¥ PD and analytics completed I
Manufacturing synthesis RVSS development
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‘ Targeting R/M HNSCC PD-L1neg and metastatic MSS-CRC as
entry PoC settings with significant commercial potential

Relapsed Metastatic Head and Neck m Metastatic Microsatellite Stable
Squamous Cell Cancer Colorec’rclll Cancer
I
Surgery-Ineligible Patients Surgery-Ineligible Patients
CPS>1 (80%) | CPS<1 (20%) ¢ Infensive | Non-intensive ¢
FOLFOX/FOLFIRI/CAPEOX 5-FU + leucovorin +
Pembrolizumab +/- Platinum or Taxane + bevacizumab bevacizumab
CTx (platinum + 5-FU) and/or Cetuximab
| ORR 18-24% |
ORR 36% ORR 36% *
mOS: 13.6 mo mOS: 10.4 mo
CTx + anti-angiogenesis Tx (e.g. ramucirumab)
l ORR: 13.5%
Pembrolizumab and i m Clinical 1ria|slregorafenib i i Target i
Nivolumab are approved | H |: !
regardless of PD-L1 status but | (OI’ e 'argeted 1herap|es) | i PoC |
rarely used in PD-L1negative Benchmark ORR 6% i Hi !
gvenlack of dafa MPFS 2.3m Benchmark ORR <2% i SCHIngs
3.4k patients per year in CPS<1 eligible for trials (US) 11-17k patients in 3rd line settings (US)
Total addressable market of $510 mn in 2028 Total addressable market of $1.5-2.7 bn in 2028
Potential upside up to $2.8 bn as (neo)adjuvant Potential upside up to $6.4 bn in 1% line

et 2019, Ferris NEJM 2016. *GlobalData HNSCC Market Mode ASCARD X : Overall response rate. mOS: Median overall survival




Key Factors dictating the success of Asgard Therapeutics

A REFLEXION

ASGARD THERAPEUTICS | 2023




‘ Strong background in cell fate reprogramming acquired
during masters, PhD and beyond

Market entry

MSc PhD Biomedicine

Generating Dendritic Cells by
Direct Cell Reprogramming
Mer

mming with immunology towards the
\cer immunotherapies

UNIVERSIDADE DE CorMBiA LUND

UNIVERSITY

Fabio Alexandre Fitiza Rosa

Direct Reprogramming of Fibroblasts to Dendritic Cells
for Immunotherapy

mmmmmmmm




Participation in acceleration programs fostered our
innovation and entrepreneurship potential

Market entry

| 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

PhD Biomedicine

T . Incorporation of BRT IneoStart Montepio Acredita Portugal Arrisca C Business
Participation in COHiTec : : . A b
Accelaration Program Bl%ggh&%pfg%?égrpdnamg Accelaration Program Entrepreneurship Competition Competition

. -
£ ":!'E_C‘ brt¥ e Fortiiin < e
® Porto

Busil
COTEC  school

o InovagEo [ msmystbete
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‘ Committed core team was a critical factor of success from
the beginning

Fabio Rosa Cristiana Pires Filipe Pereira
COHITEC

July 2016

Participation in COHiTec
Accelaration Program

COHIZTEC
P

.“ PoBrtq
coTec Schol:’?m'ss

uuuuuuu
ormcs InovagE0 /ey st
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‘ “Sexy” treatment clearly differentiated from the competition
was a strong point of our project since the beggining

Merging Cell Reprogramming and Cancer Immunotherapy - Learning from the Trojan War

\RD THERAPEUTICS | 2024



. Incorporation of Asgard Therapeutics with support of Lund
University strimlined natigation of the Swedish ecosystem

PoP for Reprogramming

Market entry

2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

MSc PhD Biomedicine Supported by Lund University

47 LU INNOVATION
LUNDS THE LINK BETWEEN ACADEMIA AND BUSINESS

-Company creation

-Funding ‘
Incorporation of :ii/‘rFeTr?Thgropy LU Innovation Award
Asgard Therapeutics AB v Dy kT
‘ LU Holding AB
-Legal support
as Q a rd P advice
THERAPEUTICS -Business development

-Access to their network




. Attracting funding from relevant parties was key to advance
early R&D and establish first interactions with Pharma

€1.5 M Innovation grants
>€6M in Academic grants

PoP for Reprogramming

9 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

MSc PhD Biomedicine

Academic Grants Innovation Grants
WVINNOV/A : Biolnnovation
Tt -and Alize \/ Sweden'’s Innovation Agency SWEllfe BI I Institute

e . tio =1 Rodad A PORTUGAL

1 ndation: SKANE  vamegesorr LUND R s 95020 Sten K @C
STIFTELSE

) novo TF,.VI_)/
Ly . [ R cARCERFoNoRH fonden Mo extnosnensoneme . MOrdisk @ Lunovation

I fonden




‘ Strong IP position from the beginning of the project with all
patents fully owned by Asgard

€1.5 M Innovation grants
>€6M in Academic grants

PoP for Reprogramming

Market entry

| 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

PhD Biomedicine
5th
Patent family
(Pipeline)

MSc i

1st Patent family 2nd & 3rd 4th
(Foundational patent) Patent families Patent family
(Pipeline) (Lead program)

6th and 7th
Patent families
(Lead program
& Pipeline)




‘ Publication of our science in high impact journals increased
tfraction within investors and key opinion leaders

€1.5 M Innovation grants
>€6M in Academic grants

PoP for Reprogramming

Market entry

H
| | N
l PhD Biomedicine

| 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

5th
Patent family

1st Patent family 2nd & 3rd 4th (Pipeline)

(Foundational patent) | Patent families Patent family

(Pipeline)  (Lead program) 6th and 7th

Patent families
(Lead program
& Pipeline)

Science Science

v

Rosa et al.,

Immunology Innnunoloéy

Sci. Immunol. 2022 A
v Science Immunology of
Rosa & Pires et al., s \ 4
Sci. Immunol. 2018 Ascic et al.,
Science Immunology Zimmermannova et al., ILIRYIHOn
s Sci. Immunol. 2022
Science Immunology
ANAAAS
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. Support from seasoned investors in Seed round was key to
increase network within Venture & Venture Capital Funds

€1.5 M Innovation grants €6 M Seed
>€6M in Academic grants Round

PoP for Gene
Therapy

2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

MSc PhD Biomedicine

PoP for Reprogramming

EUR 6 MILLION SEED ROUND

Supported by seasoned investors since Nov 2021

NoVG ~ Boehringer
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‘ Support from seasoned investors in Seed round was key to
increase network within Venture & Venture Capital Funds

€1.5 M Innovation grants €6 M Seed
>€6M in Academic grants Round

PoP for Gene

PoP for Reprogramming Therapy

2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

MSc PhD Biomedicine

Market entry

Joining the SMILE Venture Hub

Access to state-of-the-art labs (& offices)

- Cell culture
s - Virus lab
- Molecular Biology
SMile - o

Technical support
Assess to IP, legal, commercial, HR advice




‘ International collaborations allowed faster internal R&D and
generation of PoP for Gene therapy

€1.5 M Innovation grants €6 M Seed
>€6M in Academic grants Round

PoP for Gene
Therapy

7| 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

PoP for Reprogramming

MSc PhD Biomedicine
tv]Vl Eurcka | Eurostars Grant

" The REPRINT Consortium:

osg.ord @ @Sphero

THERAPEUTICS

LUND UNIVERSITY

Direct cell *  Safety pharmacology * 10+ years experiencein *  Cell reprogramming
reprogramming testing 3D microtissue models Research Group
techniques * 3D bioprinted models * 3D organoids of human e €5M+ funding for cell
Lentiviral vector of human cancer cells cancer cells reprogramming
development ¢ GLP-like toxicology *  Assays to validate research

In-vivo efficacy studies efficacyin 3D models * 40+ high impact
validation for immune-oncology publication on cell

reprogramming
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‘ European innovation council (EIC)-funded RESYNC project
arising from open innovation to create pipeline opportunities

€1.5 M Innovation grants €6 M Seed
>€6M in Academic grants Round

PoP for Gene
Therapy

2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |

MSc PhD Biomedicine
tv]Vl Eurcka | Eurostars Grant

€3M EIC Pathfinder Grant

PoP for Reprogramming

R E%S Y N c Functional Chemical Reprogramming of
S Cancer Cells to Induce Antitumor Immunity




. Small molecules encapsulated in nanoparticles to enable
systemic tumor-targeted cancer cell reprogramming

Intratumoural

& Local

Distant 4 /priming
effect ®

'
@@

cDCls are recreated
in-vivo in the ideal
location (fumor)

Low added risk
in delivery

_ONFIDENTIAL

Local ROA -
AT-108 Lead Program

*  Maximize delivery to tumor cells to
allow higher reprogramming
efficiency

* Recreation of cDC1s’" professional
antfigen presentation ability within
the TME

* Local priming but also abscopal
effect in non-injected lesions

+ MOA is aligned with ROA

» Selection of delivery platform with
prior manufacturing, regulatory
and clinical track-record

Establish proof-of-concept for first-
in-class in vivo cDCI1
reprogramming approach

Tumour-targeted

Systemic ROA -
Second Generation

Facilitate administration
Expansion to additional indications
More attractive to subset of
pharma/partners
Focus on:
«  Tumor-targeted viral
vectors
+  RNA or SMs encapsulated
in nanoparticles.

Delivery Is yet fo be demonstrated

Expand beyond local ROA

delivery
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RESYNC Vision

To develop a nanoparticle formulation containing a
combinations of small molecules (drugs) able to induce
cell fate conversation of cancer cells to dendritic cells.
This therapy will ultimately:

1. Replace the use of viral vectors;

2. Be cheap to produce and manufacture;

3. Target solid tumors after simple intfravenous

administration, bypassing the need for intra-

fumoral administration.

STRATEGY

Cancer cell

® o Tumor

Induction ® o ontigens
of global cDC1
x| &
.
°t Induction of
antitumor
Increcsed innnunity
presentation of
Reprogroming R )_*
 §
Vo P
¥ P
Qe et
o .
Upregulation of % - o
M complexes

Reprogrammed cDC1

Metastasis




. Fundraising of Series A is critical to progress the technology
towards clinical application

CMC, clinical and
regulatory strategy

PoP for Gene IND-Enabling Phase I/1l
Therapy studies clinical frial

Project ]
Started 0 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 |
N

€1.5 M Non-dilutive funding €6 M Seed Round €30 M Series A

>€6M in academic funding

PoP for Reprogramming Phase II/1ll clinical frial

tviVl Eurcka | Eurostars Grant
P EiC Painfinder Grant |
WW%%@MW INNOVATION ’ JIDC R\ﬁ RV INVEST
oS Boehringer 11, 4, \strifonden
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Asgard Therapeutics is positioned for success

o First-in-class immunotherapy based on novel mechanism of
action

O A potent cell therapy without the traditional manufacturing and

' logistic hurdles
O Proprietary direct reprogramming technology with platform
potential

O S g O r d O Lead program recreates unique functional properties of cDC1

cells in-vivo
THERAPEUTICS

"No drug has been able to clinically demonstrate
that immune activation at the tumour site can
affect distant metastases in the past, but we
believe that your DC may be able to do so.”

Big pharma



Fabio Rosa, PhD
www.asgardthx.com

‘ fabio.rosa@asgardthx.com

as g q rd @AsgardThx
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