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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’s 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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Arming the patient’s immune system to fight cancer

1)

Two immuno-
oncological

platforms

Solid track record

Multiple near term

data points

Corporate

v Oncolytic adenoviruses targeting all solid, injectable tumors
v' Peptides targeting all RAS-mutated cancers

v Promising Phase | data from two platforms
v" Safety data in more than 200 patients

v Six combination trials (Phase | and Il)
v" All six trials have read outs in 2017

v Oslo IPO in July 2016 (OSE:TRVX)
v" Cash approx. USD 24m
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What is immune oncology?

O The role of the immune system is to defend the body against threats eg bacteria, cancer
O Constant “power struggle” between the immune system and cancer

O If the immune system “looses” we get ill

O Immune oncology is about helping the immune system to beat cancer

Targovax has two platforms in development
aiming to help the immune system to beat cancer
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What'’s all the fuss about?

Prior to treatment 4 weeks 8 weeks

20 weeks 8 months 1 year

o
: targovax
All pictures are an example of Yervoy (BMS) treated melanoma go
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Immunotherapies are combined to maximize efficacy

Attack the

Wake up the Teach the : Disarm

Immuno-oncology ; cancer with :
: immune T-cells at the cancer’s

mechanisms T-cells
system lymph nodes : defence
systemically
== lanite engine Switchon  Press the gas Release
Car analogy J J GPS—targeting pedal brakes
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ONCOS-102 -
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Check point inhibitors have had a significant clinical
impact but most patients don’t respond

Tumor type Non-response to CPlIs

Melanoma

Triple Negative

Breast ~70 80%

Renal Cell 0 ONCOS-102 can potentially

Carcinoma ~70/° activate non responders to

] Carc become sensitive to CPI's
ung Carcinoma _ 0

(NSCLC) - -80% |

Head and Neck ~80%

Bladder ~84%

1 patients were preselected by Merck PD-L1 IHC assay

o
2 11% in PD-L1 (Roche) negative: 43% in PD-L1 + population targgvax
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ONCOS-102 in Malighant Melanoma

PATIENT STUDY TREATMENT
POPULATION

Patients with
advanced malighant

melanoma
not responding to
CPIs

S (every 3 weeks

for 5 months)

(3 injections)

| CPI
for 5 months

Treatment with 6 months
ONCOS-102
Days 1, 4 and 8
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RAS-mutated tumors cause 20-30% of all cancers

TG peptides can potentially address
20-30% of all cancers

RAS is a protein found in every type of cell

Pancreas

Highl @) (340,000)
[ Colorectum

| Gallbladder (1,350,000)
(180,000)

Med} ‘

i K Prostate
- (1,100\0\00)
- Melanoma of skin ‘
- (230,000)

Low

RAS controls cell division and growth

A mutation in RAS leads to uncontrolled

cell division and growth Lung

(1,820,000)

Uncontrolled cell growth is the definition of
cancer

Incidence of Pan-RAS mutations in cancer!

o 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
(xxX) = no. of cancer
patients

Global cancer incidence per 10.000

(o]
1Cancer Res, PS 2012, Nov 15, 2012 ta rggvax
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TGO02 in Colorectal Cancer

PATIENT STUDY
POPULATION TREATMENT

Patients
with locally
advanced
and

PART Il
n=10
(new patient)

recurrent
resectable
RAS mutant
rectal
cancer

TGO02 + CPI

TG-02 treatment window (8-12 weeks)

Biopsy and Surgery and
Immune assay of immune assay of
Tumor tissue resected tumor
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Differentiated assets with three orphan indications

Cancer
indication(s)

Program Discovery Pre-clinical Phase | Phase Il Phase llI

o Resected pancreatic | TGO1
(<B)
= Mesothelioma ONCOS-102
O
28 Melanoma ONCOS-102
[<B)
= Colorectal TGO02
Sl Ovarian ONCOS-102
E  Prostate ONCOS-102
TGO3
z«
2 ONCOS-402
S Discovery
) ONCOS-802
&)
ONCOS-902

o A broad and diversified pipeline in multiple indications
o Low price tag on go/no-go decisions
o Orphan indications: resected pancreatic, mesothelioma and ovarian cancer

o
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Clinical program: six separate shots on goal

Product Combination

candidate

Cancer
Indication

N

Resected TGO1 Gemcitabine ‘ Phase I/l
_ | Pancreatic
o
(72}
[
5‘-, Colorectal TGO02 CPI Phase Ib ‘/
&
2 Pemetrexed
S| Mesothelioma | ONCOS-102| cisplatin Phase Ib/ll < '
ks
Melanoma ONCOS-102| CPI Phase Ib ¢
o
@ | Ovarian ONCOS-102| CPI Phase I/l|
S
(79}
2| Prostate ONCOS-102| DC Therapy Phase | ®
o)
anterim *  Immune QCIinical 2 readouts 6 readouts 6 readouts
data activation data . already 2016 : 2017 : : 2018 :
o
targovax
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Expected news flow

TG02

Initiate immune
testing Colorectal

ONCOS-102

Initiate Phase |
Prostate

ONCOS-102

Initiate Phase I/l
Melanoma

ONCOS-102 ONCOS-102

Initiate Phase |

Ovarian
2015 H1 2016 H2 H1 2017 H2 H1 2018 H2
| | ~N
I 7
ONCOS-102 TGO1 (1%t cohort) TGO1 (15t cohort) TG02 TGO1 (2" cohort) TG02
2-year survival Immune activation 2-year survival Immune activation/
Pancreas Colorectal Pancreas POC Colorectal
TGOL (2 cohort) ONCOS-102 ONCOS-102 ONCOS-102 ONCOS-102
Safety data Immune activation Phase I/ll data Phase Il data
Mesothelioma Melanoma Melanoma Mesothelioma
ONCOS-102 ONCOS-102 ONCOS-102
Immune activation Immune activation Phase | data
Prostate Mesothelioma Prostate
ONCOS-102
Immune activation
Ovarian
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Strong shareholder base

Shareholder No. of shares Ownership

HealthCap 11155584 26,5 %

RadForsk 4 077 255 9,7% .

Nordea 5 666 666 6.3 % * 42.1m ordinary shares

Datum Invest AS 2 462 000 5,8 %

Rasmussengruppen 2 100 000 5,0%

KLP 2063 333 4,9 % * Fully diluted number of shares is 44.7m!
Swedbank 1391666 33%

Artic Funds 907 000 22 %

Statoil 842733 2,0% « Approx. ~360 shareholders

Danske Bank (nom.) 771567 1,8 %

Timmuno AS 724 650 1,7 %

Prieta AS 720 000 1,7 % . . .

sundt AS 666 666 16 % » Average strike price on options NOK 23.4
Nordnet Bank AB (nom.) 630 964 1,5%

Pohjola 607 869 1,4 %

Birk Venture AS >12313 1,2% - Total dilutive effect of options is <6.0%
MP Pensjon PK 500 000 1,2 %

Eltek Holding AS 442 000 1,0%

Storebrand Vekst 426 000 1,0%

Pactum AS 400 000 0,9%

Other shareholders (~340) 8 065 735 19,1 %

Total 42 134 001 100,0 %

AS per 17th August 2016
lincludes outstanding options (2,463,263) and Restricted Stock Units (129,991) to Board

(o]
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Unique immuno-oncology portfolio with promising data

Immuno-oncology is the fastest growing
life science segment

Unique portfolio with promising phase | data

O

Multiple value inflection points ta rgovax
o

Experienced management team

Backed by leading life science investors

o
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