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IMPORTANT NOTICE AND DISCLAIMER

This report contains certain forwaldoking statements based on uncertainty, since they relate to events and depend on cacgesthat
will occur in future and which, by their nature, will have an impact on the results of operations and the financial cafditiogovaxSuch
forward-looking statements reflect the current views Tdrgovaand are based on the information currently available to the company.
Targovaxcannot 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 expresglkedanithese
forward-looking statements. These factors include, among other things, risks or uncertainties associated with the sucaeesatihfoal

trials; risks relating to personal injury or death in connection with clinical trials or following commercialization ofrtple ¢ @ Q& LINE R dzC
YR fAFLOATAGE Ay O2yySOilA2Yy UGKSNBGAGKT NARala NBf I G ihggrodicksit i KS
develops; risks of neh LILINR @ € 2F LI 0Syda y20 &SG INFYGSR YR (KSértyakno ye Q:
how; risks relating to obtaining regulatory approval and other regulatory risks relating to the development and future ctaimagon of

0KS O2YLJI yeQa LINPRdAzOGAT NARala OGKFG NBaSEHNOK FyR RSQOSSetatidgytoy i 4
GKS O2YLIl yeQa lFoAfAde (2 adz00SaaT dzTargdvasd 2IYNESRNG2A T & T8 T NSR & [yaR NS ALyl A
RSOSt2LIYSYyld 2F (GKS LINAROAY3IA SYGANBYYSY(d FyRk2NJ NBIdz lyid geBuea T2 NJ
additional financing in the future, which may not be available on favorable terms or at all; risks relating to curreneyidins; risks

associated with technological development, growth management, general economic and business conditions; risks relatowytadhey/ € Qa
ability to retain key personnel; and risks relating to the impact of competition.
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TARGOVAKXT A GLANCE

Immune activators

y
|

- U Strong medical need foammune activatorslike oncolytic viruses to enhance efficacy of checkpoint
tﬂ' inhibitors

Leader in the field

U ONCO402 is one of thenost promisingoncolytic viruses with >200 patients treated
U Encouraginglinical and immune data&nabling a path to market in mesothelioma

o Exciting pipeline

t a r o V a X U Innovative uses of ONCOS backboneemsor for delivering transgenes and novel payloads
g U Program to fighmutRAScancers througmovel oncolytic and vaccination concepts
. O

Rich News Flow

U Ongoing combination trials ensure several rgam value inflection points

Robust Team

U Seasoned management team withirack record of success
U Listed on the Oslo Stock exchange with a market cap of approx. USD 55 million
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PIPELINE WITH RICH N

Product candidate Preclinical Phase |

Mesothelioma
Combination wipemetrexedcisplatin

Melanoma
Combination w/Keytruda

ONCO8.02

Ovarian and colorectal
Combination w/Imfinzi

Prostate
Combination wDCvac

ONCO£00 series

Next Genviruses

Novel mutRAS

concepts

FEARM NEWS FLOW

Phase Il

Collaborator

Next expected event

2H 2020
9 MERCK Updatedsurvivaldata
2H 2020
Clinical and immune
activation data
AstraZenecaC?

Update bycollaborator

@ CANCER

RESEARCH
INSTITUTE
(Sptio

Update bycollaborator

» leidos Updates at conferences

‘VALO

(OBLIQUE
(e, Q

THERAPEUTICS
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HIGHLIGHTS OF THE QUARTER

o Mesothelioma Encouraging data in trial combining ONEO3 and
chemotherapy

Ovarian and colorectal cancertterim Phase 1 datat ASCO
o ONCOR00 seriesPreclinical next generation ONCOS data at AACR

Damian Marron electe@€hairmanof the Board
o Dr Victor Levitsky, MD, PhD appointeé&O

Corporate

o Merck: to test ONCOZ02 in combination with Keytruda in mesothelioma
o Leidos to add CPI functionality to ONCOS

o ValoTherapeuticsto develop mutant RAS neoantigen coating of ONCOS
viruses using I t Pegi@RAdechnology

o Obligue to target mut RAS cancers by combining platforms

New
collaborations




STRONG EXECUTION THE LAST YEAR WITH
FURTHER VALUE INFLECTION POINTS UPCOMING

2019 2020 2021

) E

4 _ N\ _ ™
Mesothelioma m Mesothelioma m Mesothelioma Mesothelioma
Safetyleackin 12 month data 18 month survival 24 month survival
follow-up follow-up
J \\ J
4 N\ ™
Melanoma m Merck: \v‘ Melanoma Mesothelioma
ONCO0S§02 Part 1 data Keytrudasupplyfor Part 2 data Keytrudacombophase2
mesotheliomaphase2 . )L Firstpatientfirst visit
e ™
Ovarianand m Ovarianand
colorectal colorectal
Safetyleadin ASCO . Part 1 Expansion )
4 N

Leidos

CPI payload Updates as projects progress

lovaxis Decisionor. 2 @ | af P&ential mutRAGial |

Next-gen ONCO=00 Wj
ONCOS Preclinicaldata
Option for Chindicense i} option exercise announcements |
: (" )
Zelluna Y3 Oblique W

Updates as projects progress
Valo \/|

mutRASonstructs \_ Yy,

1 Pending collaborator

o
targovax
(o}



SUFFICIENTLY FUNDED TO ADVANCE CLINICA
PROGRAM BEYOND VALUE INFLECTION POINT

The company Share liquidity
Cash end of 2

?]S_Oer_l]_ O/ ?l_l 135% of shares traded in 6 month
NOK million  USD million Dailyaverage share turnover penonth

Shares / Million
40

Net cash flow total 2Q 3

34/ 4 2:

NOK million USD million 0

15

Market cap 10

510/ 57 = Illll

%@ «B x‘i \9 \,9 19 .97.0 £ {
NOK million USD million

6-month average daily value traded
Analyst coverage

DNB, H.C. Wainwright, Arctic, ABSEindalCollier, 5 . 7 / O . 6

Edison NOK million USD million
(o]
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CONTINUED COST CONTROL IN 2Q20

NOK m 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20

Total revenue 0 0 0 2 0 0
External R&D expenses -19 -22 -14 -25 -13 -14
Payroll and related expenses -14 -18 -8 -11 -11 -11
Other operating expenses -7 -5 -5 -5 -5 -5
Total operating expenses -40 -45 -27 -42 -30 -30
Operating loss -40 -45 -27 -39 -29 -30
Financial income 2 0 1 1 4 -2
Financial expenses -0 -1 -0 -0 -0 -2
Net financial items -1 -1 0 5 3 -4
Loss before income tax -41 -46 -26 -35 -26 -33
Net change in cash -46 30 -31 -34 65 -34
Net cash EOP 105 135 104 70 135 101
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GROWING NEED FOR IMMUNE ACTIVATORS

Checkpoint inhibitors are o L o XESIFRAY 3 G2k
revolutionizing cancer X 6 dzu A\CA y 2 I\!J\ U € infmdine &ghvﬁt&sstéfblﬂ)c%t
0 KS NI LR X NB a LJ2 y R X checkpoint response rates

22 bn USD

Global CPIl markét

44 %
Patients eligible for CP 10-40 9%

Responders

1immune Checkpoint Inhibitors Markets Report, 2020 January, ResearchAndMarkets.com t o
2 Estimation of the Percentage of US Patients With Cancer Who Are Eligible for and Respond to Checkpoint Inhibitor ImmubDatigs;alAMA d rg o Vax
Netw Open. 2019 May; 2(5), Haslam A., Prasad V. o
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ONCO302 MODE OF ACTION MAKES IIDEAL
COMBINATION PARTNER FOR CHECKPOINT INHIBIT

1 Virus injection 2 Immune activation 3 T-cell priming 4 Anti-tumor immunity

O Intra-tumoral orintra O Oncolysis of tumor cells O Antigen processing O  T-cell tumor infiltration

peritoneal injection o |nflammatory response by ~ stimulated by GMCSF o Tumor cell killing
O Tumor cell infection TLR9 and other pathways O T-cell activation in O  Synergy with

O Tumor antigen release lymph nodes checkpoint inhibitors



SEVERAL NEW PARTNERSHIPS INITIATED IN 1H .

Type of partnership Description

Keytruda® supplgnd scientific
support formesothelioma
phase 20NCO402 trial

Option to license TGO1/TG02
MutRAS vaccine f@reater
China and Singapore

Clinical trial
collaboration

Regional license
option

Developnovel ONCOS viruses

SELINB & & AMicotiderS A R2 &
checkpoint peptides

CombineONCOS and mutRAS
peptidesusingt I £ 2 Qa
PeptiCRAd¢echnology

B I_IQ U E Preclinical R&D Developnovel ONCOS viruses
collaboration Sy O2 RAY 3 APood A |j dzS Q
THERAPEUTICS mMutRAS antibodies

Preclinical R&D
collaboration

Preclinical R&D
collaboration




LEIDOS COLLABORATION PROVIDES OPPORTU
BUILD CHECKPOINT FUNCTIONALITY INTO ON

CEORoger Krone HQ:Reston, Virginia, USA

‘ -
I e Id os Founded:1969 Business areastechnology and engineering company
within defense, aviation, IT and biomedical research

I@H . Area of collaboration

0 EXplorationan GLObaHealth ! 0 LeidosExGloHhas developed anique class of
0 Subdivision of Leidadedicated to the novel checkpoint inhibitorsg Microtidex
application of immunotherapyin cancer i 0 Build theMicrotide checkpoint functionality into
and infectious disease i ONCOsSomitting need for combination treatment
Next steps 0 Design novel ONCQ8icrotide viruses . Terms o Targovax to construct and validate novel
0 Assessechnical performanceand pre- | ONCO®Microtide constructs
clinical efficacyof novel viruses 0 Leidos to test functionality oMicrotide in

ONCOS constructs
0 Joint cost and ownership model
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Mesothelioma

4. Ovarian and Colorectal
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HIGH NEED FOR NEW TREATMENT APPROACH
IN MALIGNANT PLEURAL MESOTHELIOMA

Surgery Radiotherapy
Only 10% of patients Rarely effective due to
suitable for resection tumor shape
Often diagnosed too Hard to focus radiation j. eI
late for surgery Mainly b \ :
Technically challenging palliative care ' T
Chemotherapy Immunotherapy
Standard of care (SoC) with Mixed signals from
limited efficacy early CPI trials
Only approved option is CPls included in NCCN
T miapm pemetrexed/cisplatin guidelines as? line option
B HE
ng§§nvs’::::__?R 6 months mPFS and 12 | Possible frontline therapy with
months mOS inslline orphan drug designation
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FIRST LINE ORR AND PFS DATA COMPARE
FAVORABLY TO HISTORICAL CONTROL

ORR /BORR
50
45 1 Scagliotti
2019
40 A
@
Targovax experimentdl
30 N | R
Targovax control group, OR
25 Vogelzang 2003
_FDA review Zalcman
20 - Tsao " Ceresoli 2016
2019 2006, BORR

15 H
10 1 A Vogelzang 2003 was the basis for FDA approval of pemetrexed

5 | A FDA review disputed originally reported data, reducing -

confirmed BORR to 21% (Hazarika 2005)
0 T T T T T T T T T T
4,5 5,0 5,5 6,0 6,5 7,0 7,5 8,0 8,5 9,0 9,5 10,0
1 Tsao 2019 (JCO) compared cediranib + pem/gsm&is; data from pem/cis arm presented on plot mPES

2 Pemetrexed plus carboplatin

3 Scagliotti2019 (Lancet) comparetntedanib+ pemnvcis vspenvycis; data frompemycis arm presented on plot

4 Zalcman 2016 (Lancet) compared bevacizumab + pem/cis vs petateifiom pem/cis arm presented on plot. Not specifii@®RR or BORR.
5 mPFSnay change: Experimental group 11 patients (3 censored)

o

ORR: Overall Response Rate. BORR: Best Overall Response Rate



A BROAD AND POWERFUL IMMUNE ACTIVATION PA
CONFIRMS ONGOE® MODE OF ACTION

CD8+ Tcells B ONCO402 treated- Alive
-fold change B ONCO402 treated- Deceased
Control- Alive
B Control- Deceased

Cytotoxic CD8+-tells

PDL1 expression -fold change
-fold change
A Powerful immune activation compared
to controlacross all parametemsnalyzed
A Immune activation pattern suggests
ONCOS.02 induces sensitivity to
checkpoint inhibitor treatment
M1:M2 macrophage Ratio of cytotoxic Tcells
Ratio % relative to total CD8+

M1 macrophages
-fold change
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NEXTTRIAL: TRIPLE COMBINATION OF aN)ZOS
KEYTRUDA ANUHEMON FIRST LINEESOTHELIOMA

Study population:First line, unresectable, advanced and/or metastdigease
Primary endpoint:median PFS

Size:Approx. 100 patients

Geographythe US and EU

Collaborator: e MERCK

Experimental arm

ONCOS802 +
Keytruda + Chemo

Safety leadin

Go/ No go : _
ONCOHY02 + Randomize 1:1

Keytruda + Chemo

Control arm

Keytruda + Chemo
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Ovarian and Colorectal
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STRONG COLLABORATION IN OVARIAN AND COLORECTAL CANCERS V/
PHASE |/l TRIAL COMBINING ONGDANDOMFINZI

Collaboration Patient population
O Primary ovarian or colorectal cancer with
CANCER LUDWIG '
RESEARCH CANCER peritoneal metastases |
INSTITUTE RESEARCH O Refractory to standardf-care platinum
chemotherapy
ASt razeneca O Intraperitoneal admin of ONCE&92
Doseescalation Expansion
Safetyleadin Part | Part Il

Ovarian and Ovarian DCR in Ovarian

»

Colorectalcancer 18 patients 5 of 18 : 15 patients
{AY2y Q&
ONCO402 two-stage design

1P
(6 +dOSES) Colorectal DCR in R Colorectal

Imfinzi (12 cycles) 13 patients 10f13 14 patients

ASCO 2020: Dose Escalation part presented showing clinical activity as well as immune activation,
and acceptable safety profile with no DLTs observed




TUMOR CHANGE AND RESPONSES IN SAFENY LE
CPIMONOTHERAPY HAS SHOWN RESPONSES <10%

Tumor changéand best overall response (BORR) by RECIST 1.1 Bl cohortc
. Cohort B
Colorectat (CRC) Ovarian (OC) Cohort A
120 - . 120 -
100 - 100 -
80 A [ 80 -
60 - PD Cohort C 60
40 1 PD PD ! 40 1
20 + - - * “s gD 20 A
i f 0 -
220 - -20 -
404 -40
-60 - -60 -
Dosing Disease control rate (best response)
Cohort Ac Low dose ONCA®2 thenlmfinzi CRC: 0/2 OC: 0/2
Cohort B¢ Low dose ONC@ID2 +Imfinzi CRC: 0/2 OC: 2/3
Cohort C; Standard dose ONCE82 +Imfinzi CRC: 2/5 OC: 1/3

1 GonzaledMartin, Cancer 2019; W HammoritherAdv Med Oncol 2016; Le et al, Keyn0t5

H ¢dzY2NJ OKIFy3aS Aa olasSR 2y GKS LI GASYy(dQa o6Said 2 @S NE)YchaNge s fus gfaiSmeedd TANR G @y RAOI (GAZ2Y
22 at best response or first indication of PBum of diameters at baselin@sum of diameters at baselih¥ 100 ’[a rg o vax

3 One patient with CRC in Cohort C is not in waterfall plot, as RECIST data are not available; clinical PD was documented. o



ACTIVATING THE IMMUNE SYSTEM TO FIGHT Gl
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CLINICALLY PROVEN STRONG BACKING VALUE TRIGGERS

One of the furthest developed Platform endorsement Ongoing combination trials
unencumbered oncolytic through pharma and biotech ensuring rich news flow of
viruses collaborations clinical data
Strong immune activation data Seasoned team with both Pipeline of innovative pre
associated with encouraging experience and clinical ONCOS viruses

clinical data entrepreneurial drive
23



