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Disclaimer

THIS DOCUMENT OR THE INFORMATION CONTAINED HEREIN IS NOT INTENDED TO AND DOES NOT CONSTITUTE ANY OFFER OR INVITATION, SOLICITATION, COMMITMENT OR
ADVERTISEMENT OF ANY OFFER FOR SUBSCRIPTION, PURHCASE OR SALE OF ANY SECURITIES, NOR SHALL ANY PART OF THIS DOCUMENT FORM THE BASIS OF OR BE RELIED
ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER.

This document is strictly confidential to the recipient only, and may not be copied, reproduced, redistributed, disseminated, or used or disclosed to any other person, or published, in whole or in part, for
any other purpose. This document has been prepared by ImmuneOnco Biopharmaceuticals (Shanghai) Inc. (the “Company”) but without further investigation and cannot be warranted as to its
accuracy or completeness. Neither the Company, its advisors and representatives nor any of their respective subsidiaries or affiliates have or may have been able to verify independently any or all
such information or assumptions made, or there may exist other facts, risks or considerations which might be material concerning the information herein. Accordingly, neither the Company, its advisors
and representatives, nor any of their respective subsidiaries or affiliates, nor any of their respective directors, officers, employees or agents, make any representation or warranty, expressed or implied,
with respect to the information or assumptions contained in this document or on which this document is based, or that the information or assumptions remains unchanged after the issue of this
document, and will not accept any loss, liability or responsibility whatsoever for the accuracy or completeness of the information or assumptions on which this document is based.

This document does not have regard to the specific investment objectives, financial situation or particular needs of any specific persons who may receive this document. This document is not to be
relied upon as such or used in substitution for the exercise of independent judgment. The recipient must make its own assessment of the relevance, accuracy and adequacy of the information
contained or assumptions made in this document prior to entering into any transaction or investment.

Certain data in this document was obtained from external data sources, and the Company has not verified such data with independent sources. Accordingly, the Company and its advisors and
representatives make no representations as to the accuracy or completeness of that data. Such data involves risks and uncertainties and is subject to change based on various factors. The use of
registered trademarks, commercial trademarks and logos or photographic materials within this document are exclusively for illustrative purposes and are not meant to violate the rights of the creators
and/or applicable intellectual property laws.

Certain statements are set forth in this document with respect to the Company or other events, including but not limited to opinions and forward-looking statements with respect to the future financial
condition and results of operations of the Company and certain plans and objects of the management of the Company. Such statements are based on a number of assumptions, including but not
limited to the present business strategies of the Company and other matters beyond the control of the Company, such as the political, social, legal and economic environment in which the Company
will operate in the future. Such statements are subject to known and unknown risks, uncertainties and other factors which may cause the actual performance or results of operations of the Company to
differ materially from such opinions or forward-looking statements or the views, expressed or implied, contained in this document. No reliance should be placed on such statements, which reflect the
view of the management of the Company as at the date of this document. Neither the Company nor any of its advisors or representatives shall be obliged in any way to update such opinions or
forward-looking statements for any event or circumstances that may occur. In any case, past performance is not necessarily an indication of future results.

This document is for information and reference only and does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire
securities (the “Securities”) of the Company in any jurisdiction or an inducement to enter into investment activity nor should it form the basis of, or be relied on in connection with, any contract or
commitment or investment decision whatsoever. In particular, this document and the information contained herein are not an offer of the securities for sale in the United States and are not for
publication or distribution in the United States. The document is being presented to you on the basis that you have confirmed that you are either (i) a qualified institutional buyer (as defined in Rule
144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or (ii) a non-U.S. person (as defined in Regulation S under the Securities Act). This document is not intended for
distribution to persons who are not professional investors (as defined in Schedule 1 to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)).

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY
OTHER JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT IN CERTAIN TRANSACTIONS EXEMPT FROM, OR NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. NO PUBLIC OFFERING OF ANY SUCH SECURITIES WILL BE MADE IN THE UNITED STATES OR IN ANY OTHER
JURISDICTION WHERE SUCH AN OFFERING IS RESTRICTED OR PROHIBITED.
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A bsAb with the mAb-Trap Structure Targeting VEGF and PD-L1

IMM2510 - Target Introduction and Molecule Structure ‘

IMM2510 Molecule Structure

VEGFR1-D2  VEGF
- VEGF receptor trap binds multiple VEGF
1 receptor ligands beyond VEGF-A for
‘\ 7= -!\_ _| broader antiangiogenic activity
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induce direct killing of immunesuppressive
PD-L1+ tumor cells

IMM2510 binds multiple VEGF receptor ligands

Avastin binding to various VEGFs
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IMM2510 Targets Largest Market in Oncology: NSCLC

2024 Sales of PD-(L)1 Inhibitors?

NSCLC is the largest market opportunity for

Keytruda, accounting for ~ 1/3 of sales = Keytruda®

(pembrolizumab)
= Opdivo® (nivolumab)

PD-(L)1 inhibitors are estimated to reach ~$90B in $4.7B = Imfinzi® (durvalumab)
global sales in 2028’

= Four PD-(L)1 inhibitors achieved >$4B in sales
in 20242

~$50B in Total
Global Sales

Tecentriq®
(atezolizumab)
Libtayo® (cemiplimab)

= Bavencio® (avelumab)

* VEGEF inhibitor market represents additional

. . J li (dostarlimab
opportunity for expansion = Jemperli (dostarlimab)

Keytruda® (pembrolizumab)
alone represented $29.5B,

[1] IQVIA Institute for Human Data Science, “Global Oncology Trends 2024: Outlook to 2028 W|th ~$1 OB Coming from |Ung

[2] Company earnings releases c c q 3
[3] Stifel research report published on March 25, 2024. cancer |nd|Cat|OnS-
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PD-(L)1xVEGF Bispecifics Outperform Pembrolizumab

Ivonescimab: HARMONi-2 Trial’

9-mo: 56% (47, 64)

BNT327: TNBC Trial?

PFS

: 1

I 1
304 3 9-mo: 40% (32, 48) ; E

I

I 1

I 1

| |

SEME
Ivonescunab ! i
Pembroliznmab I

L L

Time (months)

In the Phase |ll HARMONI-2 trial, ivonescimab showed
clinically meaningful improvement over pembrolizumab in
patients with PD-L1-positive NSCLC on PFS (HR:0.51,

p<0.0001) and OS (HR:0.777, p=NS).

PD-(L)1xVEGF bispecifics have largely avoided significant

VEGF-associated toxicities, including serious bleeding events.

PD-L1 status Waterfall plots ORR
20 Objective response rate
[}
PD-L1 il 1)
negative? ;2 76.9 /o
-80
-100
20 -
[}
-20 .
« 56.3%
-80
-100
20
4]
PD-L1 -
high? . 100.0%
-80
-100

BNT327 drove clinical benefit irrespective of PD-L1 status
in combination with chemotherapy in patients with TNBC,
demonstrating that PD-(L)1xVEGF bispecifics can
potentially treat patient populations not currently
addressed by existing PD-(L)1 therapies.

[1] Zhou et al. Presented at WCLC 2024.
[2] Y. Meng et al. Presented at ESMO 2024.
NS = not statistically significant; TNBC: triple-negative breast cancer
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Key Competitor Landscape

IMM2510 PM8002 AK112
(ImmuneOnco / Instil Bio) (BioNTech) (Akeso / Summit)
VEGF binding VEGF-A, VEGF-B, PIGF VEGF-A VEGF-A
PD-1 or PD-L1 PD-L1 PD-L1 PD-1
ADCC Enhanced ADCC None None
o ———— \ VEGR1-D2 Anti-VEGE-A Anti-VEGF-A
i Broader VEGF b ===y
N N £
PD-L1 -~ ‘\l l "' =2 Silenced Fc ﬁ
st (LALA)
poTTTTEEEEEEEEEEETE \ ll y 4
[ pesigned to induce |} &g > %
I directkillingof i  1gG1 Fc with Anti-PD-L1 VHH Anti-PD-1
i immune-suppressive i Enhanced ADCC
! J

\. PD-L1+ tumor cells
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IMM2510 Demonstrates Cooperative Binding to PD-L1 in Vitro

Presence of VEGF enhances PD-1

Binding of IMM2510 and benchmark antibody to CHO-PDL1

signaling inhibition by IMM2510

and CHO-PD1 cells, respectively, is enhanced with VEGF

Bioactivity to block PD-1/PD-L1 signaling

pathway Binding to CHO-PDL1 Binding to CHO-PD1
100+ 2000+ o 4000
S -~ IMM2510+VEGF165 p—
3 80+ -= [MM2510 o MMeeiY 3000+ ~¥- Benchmark
8 I 1000 > IMIPSIREERES - ~+ Benchmark + VEGF16
“06 60 o iee he -+ higG1 = 20007 -+ higG1 i
o 200y 1000 4
£ 40
g (e 0-
& 9p- 0.001 0.001 0.1 10 1000
f:) Conc. (nM) Conc. (nM)
'_
IMM2510 2.035 enchmarl i
o e Oéonc (nMi 10 e IMM2510+VEGF165 | 1.013 E:gencr;,ma:( +VEGF165 g.gg:
[ TMM2510 | IMM2510+VEGF165 ]
[ 1C50 [ 03697 | 0.1429 |
* IMM2510 demonstrates enhanced blockade «  Competitor benchmark antibody* and IMM2510
of PD-1/PD-L1 signaling in the presence of demonstrate similar shift in binding affinity to PD-1 and
VEGF (cooperative effect) PD-L1, respectively, in the presence of VEGF

*Competitor benchmark antibody from most clinically advanced PD1xVEGF bispecific program g
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IMM2510 Development Strategy Prioritizes 1L NSCLC

IMM2510 + chemo Phase Il in 1L NSCLC is ongoing in China

US Clinical development plan takes advantage of rapid enrollment in China
— >190*patients dosed to date in multiple solid tumors

Opportunity to be best-in-class with differentiated molecular structure: VEGF trap and ADCC-enhancement

Ph2 1L NSCLC Chemotherapy Combo.

A
FPI

Phase Ib/ll Bridging Trial*

Ph3 1L NSCLC
Com

Chemotherapy

h o**

*As of May 21, 2025 data cut

**Subject to regulatory discussions
MAnticipated to start as solid tumor dose optimization in monotherapy enriching for NSCLC with or without chemotherapy

US-based Phase Ib/ll bridging trial initiation anticipated before year-end 2025, assuming necessary regulatory approvals

China
(ImmuneOnco)

us
(Instil Bio)

Instil Bio +
ImmuneOnco
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Phase Ib/ll trial of IMM2510 + chemo in 1L NSCLC

Enrolilment Update**

« 1L NSCLC: >20 pts enrolled
* 2L+ NSCLC safety run-in: 12 patients enrolled

2L+ Safety Run-in* 1L NSCLC : . -
«  ImmuneOnco may provide an update on initial

2510 20 mg/kg I N 2510 20 mg/kg safety and efficacy results in >60 1L pts in 2H
+ chemo + chemo 2025

_________ BN 2510 10 mg/kg Safety Update***
+ chemo

2510 10 mg/kg
+ chemo

700% " 60.4%
60.0%
50.0%
40.0% 29,2 Reducec! frequency_ and
20091 e severity of IRRs in
o chemotherapy

20.0% combination study
10.0%

*Safety run-in patients are patients with relapsed/refractory NSCLC D7

**As of May 21,2025 | ***As of May 9, 2025; preliminary data Ay S ey

Histology-based platinum doublet chemotherapy; chemo used for 4 cycles. IMM2510 is given in a Q3W schedule. combination (n=24)
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Phase I/ll Monotherapy Trial Baseline Characteristics

Total of 106 patients enrolled and treated:

> 20MI:}=(9Q2W 20MPK QilV;/5-5expansion
> 10MPK Q2W
> 6MPK Q2W N1
> 3MPK Q2W n=10
n=10
<1MPK Q2W
n=12
Age: median (min — max) 58 (36 — 75) 47 (22 — 49)
Race Asian 100% Asian 100%
Gender: M/ F (%) 43% 1 57% 46% 1 55%
ECOG 0/1 (%) 8% 1 92% 9% /1 91%
# of prior lines of therapies: median (min — max) 3(1-13) 2(0-12)
NSCLC: 35.3% Soft tissue Sarcoma: 41.8%
Main indications Breast cancer: 15.7% (mostly non- TNBC: 18%
TNBC) HCC: 12.7%

* Data cut off date Dec 24, 2024. Study is ongoing, data subject to change.
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13 Efficacy Evaluable NSCLC Patients

Late-line, heavily pretreated patients (squamous and non-squamous)

K 23.1% ORR \ X

Figure 14.2.1.9.2 RECIST 1.1 Target Lesion Best Percentage Change Waterfall Plot (NSCLC)(EAS)

. . 0 + B 3omgikg [ 6.0omgikg [] 10.0mgikg [ 20.0mgrkg
* 62% of patients with 0] =P TVl & N
tumor shrin kage 30 I & z::ﬁ: ;:tbnggkg c::e:ngKl
. PD +
. Responses in oy B W T TPS:40% * o * g * b * i
patlentS Wlth IOW (S g i =0 TPS:85%  TPS:1%  TPS:25% TPS:>50%  TPS:NA  TPS:<1%  TPS:5%  TPS:NA
o ¢ 77 NSqg NSq NSq Sq NSq NSq NSq NSq Sq NSq Sq
5%) PD-L1 TPS S
score and/or .. U e
previously treated o
with checkpoint i -
. . . —30_ - . - eonneess PRREEE .30
K inhibitors / m
-40 -
—50 " T T T T T T T T T T T T PIR
02026 02024 01018 06012 06011 14006 04018 06010 04005 02021 03004 02030 02015
Data cut off date Dec 24, 2024. Study is ongoing, data subject to change. 11

TPS = Tumor Proportion Score | ORR = Objective response rate
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Comparison of Phase I/ll NSCLC Monotherapy Activity

BNT327 NSCLC 2L+ IMM2510 NSCLC 2L+

|
monotherapy (ASCO 2024) ! monotherapy
|
|
Efficacy |
Cohort 2 (36 evaluable patients) : 13 evaluable pts: ORR = 23.1%; DCR = 69.2%
* ORR was 19.4% with a DCR of 69.4%. mPFS was 5.5 months (Table 3). 1
Cohort 3 (8 evaluable patients) |
* ORR was 12.5% with a DCR of 62.5%. mPFS was 6.7 months (Table 3). : Figure 14.2.1.9.2 RECIST 1.1 Target Lesion Best Percentage Change Waterfall Plot (NSCLC)(EAS)
|
I .
“ | 07 s 2k [ 30mghg [ somgig [ 100mghg [ 200mgng
= PD
EGFRm NSCLC who o o : o] phm e g S Squmons
failed prior TKI 2o IIl I " I wsll;.m  renan
o ".., S—— | = # Prior ALK, EGFR or RET TKI
Cohort2 ¢ ||||||| 1 24 B »
2 I i *x + Kk # *x + X
E 40 I & 104 TPS: 85% TPS: 1% TPS:25%  TPS:>50% TPS:NA TPS: <1% TPS: 5% TPS: NA
§ I g Sq NSq NSq NSg NSq Sq NSq Sq
) | 20
.2 1 _‘2 8D, D
l -10 4 Ongoing
L L 1 %
&0 [} ]
EGFR/ALK wt who F L] 1 ~20 4 " sD sD
. = ngoing
failed PD-1/L1 and P 1 . o o N .
platinum-based chemo |[NEPSRUNINRES Bl I I : m -
£ w0 I -40 4
g o . [ | —
S a0 - l : 50 PR
= 0 I 02026 02024 01018 06012 06011 14006 04018 06010 04005 02021 03004 02030 02015
i I Patients
|
|
Source: Wu et al, ASCO 2024; Not from head-to-head trials. Differences in populations make cross-trial comparisons inherently limited. 12

ORR = Objective response rate | DCR = Disease control rate
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13 Efficacy Evaluable NSCLC Pts Treated with Monotherapy IMM2510

Several Patients with Prolonged Benefit

50

—@— 3.0mgkg
02026 e
40 - | J @ 10mgkg
el e— )
/ 02024 & 20mgkg

20

02015

w30

Target Lesion percentage change from baseline (%)

60 -

Time (mon)

Data cut-off date Dec 24, 2024; studies ongoing, data subject to change

13
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IMM2510 Compares Favorably to Competitor Monotherapy Phase | Datasets
in NSCLC

IMM25101 Ivonescimab? BNT3273 BNT3273

Population All-comers EGFR.)/ALK/ROS EGFR mutant EG.FR/ALK
wild-type wild-type
Indication NSCLC NSCLC NSCLC NSCLC
Dose 3-20 mg/kg Q2W 10-30 mg/kg Q2/3W 20 mg/kg Q2W 20 mg/kg Q2W
n (eff. eval.) 13 15 36 8
o 1 or more

# Prior Lines Median 3L 1 1 or more 1 or more
Prlor_ anti-PD-1 (if YES NO* N/A YES
applicable)
ORR 23% 33% 19% 13%

Similar ORR in more challenging patient population vs ivonescimab

Similar ORR in similar patient population vs BNT327

Not from head-to-head trials. Differences in populations make cross-trial comparisons inherently limited.
Sources: [1] Data cut off date Dec 24, 2024. Study is ongoing, data subject to change. [2] Wang et al, J Thor Onc 2024 (Supplementary Table S6; Second-line only); [3] Wu et al ASCO 2024
*One patient had previously failed a PD-1xCTLA-4 bispecific plus platinum-based chemotherapy.
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IMM2510 Safety Profile Comparison

Ivonescimab BNT327 IMM2510

Category Phase la (n=51)" thse la Ph_ase I3

(n=80) 2 (n=106)
TRAEs 74.5% 77.5% 94.3%
TRAEs grade 3 27.5% 22.5% 21.7%
Serious TRAEs 5.9% N/R 12.3%
TRAEsS leading to discontinuation 7.8% 10% 4.7%
TRAEsSs leading to death 0% N/R 0.9%*
Infusion-related reactions** 7.8% NR 60.4%
Grade 3+ 0% NR 3.8%
Grade 3+ immune-related N/R 0% 3.8%

Possible VEGF-related (Grade 3+)
Hypertension (Grade 3+) 13.7% 6.3% 0.9%
Proteinuria (Grade 3+) 0.9% 0% 0%

*One patient died due to an event of hypersensitivity (not reported as IRR) at 20mg/kg.
**Potentially indicative of active ADCC, a differentiated mechanism

Sources: [1] Frentzas et al, JITC 2024; [2] Guo et al, SITC 2022; [3] Data cut off date Dec 24, 2024. Study is ongoing, data subject to change.

15
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IMM2510 IRRs Are Generally Limited to 15t Infusion

60%
50%
40%
30%

IRRs per infusion

20%
10%

0%

IMM2510: IRRs are infrequent after 15t infusion’

54.7%

6.3% 3.8%
I E—
1st infusion 2nd infusion 3rd+ infusion

IRR rates with RYBREVANT® + LAZCLUZE™

In the MARIPOSA trial, most IRRs occurred during the first infusion (Week 1, Day 1) and rarely during subsequent infusions.

IRRs per RYBREVANT?® infusion (%)

60

50

40

30

20

92.9%

|

‘L
3% 13 06% 084 17

Week 1,Day 1 Week 1, Day 2 Week 2 Week 3 Week 4 Cumulative
subsequent infusions

Infusion

* IRRs are not uncommon with infusions of Fc-active antibodies or bispecifics.
« As with the RYBREVANT® + LACLUZE™ experience, rates of IRRs decrease considerably after the initial infusion for IMM2510.

[1] ImmuneOnco internal data on file, n=106.
[7] RYBREVANT® + LAZCLUZE™: Infusion-related Reactions (IRRs) Monitoring and Management

16



https://www.rybrevanthcp.com/pdfs/cp-449986v1_RYB_LAZ_PCT_IRR_Monitoring_Management_Reference_Sheet_2-Digital-MA_Launch.pdf

W 2msw
ImmuneOnco

Global Collaboration with Instil Bio

Global Collaboration

On August 1, 2024, we reached a license and collaboration agreement
with Axion Bio, Inc. (a wholly-owned subsidiary of Instil Bio (TIL

US)) (formerly known as SynBioTx Inc.), pursuant to which Axion will
in-license the global rights (outside the Greater China region) to our
proprietary PD-L1xVEGF bispecific molecule IMM2510, as well as our
next-generation anti-CTLA-4 antibody (ADCC+) IMM27M.

We will receive an upfront payment and potential near-term payments
of up to US$50 million as well as potential additional development,
regulatory, and commercial milestones payments of up to US$2.1
billion, plus single digit to low double-digit percentage royalties on
global (outside the Greater China region) net sales.

We have received US$20 million as of 31 May, 2025

Y InsT'iﬁio

Developing One Owned Patent Family

1 issued patent in each of the U.S. and Japan,;
1 issued patent in the PRC

J

1 pending patent application in each of Europe and the U.S. y

( )
Synergistic effect validated by approved anti-PD-(L)1 and anti-VEGF combo

€@ PD-L1

UC, SCLC, NSCLC

Treatment

NSCLC, HNSCC, Melanoma
HCC, RCC, UC, HL

e | L "
Trecenma IEAvENGiD O IMANZ!

€» VEGF

& AVASTIN

@ PD-(L)1 Combo!

CRC, NSCLC RCC, HCC, NSCLC

GBM, CRC, NSCLC,

RCC, OC, CC =6, B
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