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Xbrane has started its journey
towards profitability.
The launch of Ximluci® has been

successful, as confirmed by the
frame agreement with NHS England.

Martin Amark, CEO
Solna
May 315, 2023
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Disclaimer

You must read the following before continuing. The following applies to this document and the information provided in
this presentation by Xbrane Biopharma AB (publ) (the “Company”) or any person on behalf of the Company and any
other material distributed or statements made in connection with such presentation (the “Information”). and you are
therefore advised to carefully read the statements below before reading. accessing or making any other use of the
Information. In accessing the Information. you agree to be bound by the following terms and conditions.

The Information does not constitute or form part of. and should not be construed as. an offer or invitation to subscribe
for underwrite or otherwise acquire. any securities of the Company or a successor entity or any existing or future
subsidiary or affiliate of the Company. nor should it or any part of it form the basis of. or be relied on in connection
with. any contract to purchase or subscribe for any securities of the Company or any of such subsidiaries or affiliates
nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment
whatsoever. Specifically. this presentation does not constitute a “prospectus” within the meaning of the U.S.
Securities Act of 1933. as amended.

The Information may not be reproduced. redistributed. published or passed on to any other person. directly or in
directly. in whole or in part. for any purpose. The Information is not directed to. or intended for distribution to or use
by. any person or entity that is a citizen or resident of. or located in. any locality. state. country or other jurisdiction
where such distribution or use would be contrary to law or regulation or which would require any registration or
licensing within such jurisdiction. The Information is not for publication. release or distribution in the United States. the
United Kingdom. Australia. Canada or Japan. or any other jurisdiction in which the distribution or release would be
unlawful.

All of the Information herein has been prepared by the Company solely for use in this presentation. The
Information contained in this presentation has not been independently verified. No representation. warranty or
undertaking. express or implied. is made as to. and no reliance should be placed on. the fairness. accuracy.
completeness or correctness of the Information or the opinions contained herein. The Information contained in this
presentation should be considered in the context of the circumstances prevailing at that time and has not been. and
will not be. updated to reflect material developments which may occur after the date of the presentation. The
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Company may alter. modify or otherwise change in any manner the content of this presentation. without obligation to
notify any person of such revision or changes.

This presentation may contain certain forward-looking statements and forecasts which relate to events and
depend on circumstances that will occur in the future and which. by their nature. will have an impact on the
Company’s operations. financial position and earnings. The terms “anticipates”. “assumes”. “believes”. “can”. “could”.

“estimates”. “expects”.

»owr "o "o "o "o

forecasts”. “intends”. “may”. “might”. “plans”. “should”. “projects”. “will”. “would” or. in each
case. their negative. or other variations or comparable terminology are used to identify forward-looking statements.
There are a number of factors that could cause actual results and developments to differ materially from those
expressed or implied in a forward-looking statement or affect the extent to which a particular projection is realised.
Factors that could cause these differences include. but are not limited to. implementation of the Company’s strategy
and its ability to further grow. risks associated with the development and of the Company’s products. ongoing
research and development. the ability to commercialize the Company’s products. technology changes and new
products in the Company’s potential market and industry. the ability to develop new products. the impact of
competition. changes in general economy and industry conditions and legislative. regulatory and political factors.
While the Company always intends to express its best judgment when making statements about what it believes will
occur in the future. and although the Company bases these statements on assumptions that it believe to be
reasonable when made. these forward-looking statements are not a guarantee of its performance. and you should not
place undue reliance on such statements. Forward-looking statements are subject to many risks. uncertainties and
other variable circumstances. Such risks and uncertainties may cause the statements to be inaccurate and readers
are cautioned not to place undue reliance on such statements. Many of these risks are outside of the Company’s
control and could cause its actual results to differ materially from those it thought would occur. The forward-looking
statements included in this presentation are made only as of the date hereof. The Company does not undertake. and
specifically decline. any obligation to update any such statements or to publicly announce the results of any revisions
to any of such statements to reflect future events or developments.
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Key achievements in 2023

« January: Ximluci® approved in UK

« March: Ximluci® launched in Europe by our partner STADA

« April: STADA awarded as one of two suppliers of ranibizumab to NHS England
« April: BLA (Biologics License Application) for Ximluci® submitted to FDA

« May: Net financing of around 350 SEK m via a convertible with net proceeds of 225 SEK m
and a directed share issue of 125 SEK'm

.
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Our portfolio addresses €53 billions of reference product peak sales

Candidate Reference Indication
Product

Reference
product
peak sales

Development
Phase

Commercialization

Next milestone
Partner

estimate*

* Age-related macular e
e g?e?beentiecrantwlggular 2020/22 Europe: Q2 2024: FDA EK\.R%
Ximluci LUCENTIS €2.8b Commercial :
RANIBIZUMAB INJECTION edema, (US/EU) . . . approval
» Diabetic related US: Registration
retinopathy BAUSCH+LOMB
@, Rh toid arthriti 2023 ’
. eumatoid arthritis ;
L 2024/25 . o u
BIIB801 » Psoriasis €2b Process Scale-up Production of clinical
‘iﬂce' ‘Iom%ﬂleﬂg » Crohn’s disease (US/EV) material Blogen
: * Multiple oncology 2028/30 2023: Scale up with
™ -
elvEne Qp(r%{uga?) indications including (US/EV) €13b Process Scale-up selected CMO
Lung, liver, head & neck,
kidney, colorectal cancer . . .
d mel _ Ongoing out-licensing
Xtrudane™ KEY_TRUDA and melanoma 28;%{3} €26b . Celll—lme t
(pembrolizumab) ( ) evelopmen 2023 : Develop pilot
) . le process
#DARZALEX . 2029/31 Cell-line sca
™ , ‘ .
e Multile Myeloma usew) P development
Ambition to initiate at least one new biosimilar development program per year
*) 2026 estimated annual sales - Evaluate Pharma
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Ximluci® — European launch successfully underway SXIMLUCI

2022 2023 2024

Regulatory process EU

Production launch volume*

Regulatory process US
Drug substance process scale-up

Pre-filled syringe development

s Q4 2024/Q1
Feb 2022 July 2022 Nov 2022 Q1 2023 April 2023 Expected US Q2 2024 2025
Top-line data Lucentis® LoE EU  EU approval Launch NHS tender sl Sl MENA launch Expected PFS

launch

Jan 2023 April 2023

*Vial presentation UK approval FDA submission
LoE — Loss of Exclusivity; PFS — Pre-Filled Syringe
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STADA’s Ximluci® launch is progressing well

Europe & UK — a EUR 4bn opportunity

Europe retinal VEGF inhibitor market EUR million
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Source: IQVIA

AN

UK

V)%

STADA UK affiliate one of two companies
awarded an NHS Framework agreement.

Nominal value of supply contract (1 April 2023
— 31 March 2024) is £70 million (SEK 900
million); however actual value to
STADA/Xbrane will depend on ability to
capture market share

= o

Presentation at the congress of the
Ophthalmological Academy Germany (AAD)

Focus on driving adoption via top prescribers
in Germany

First shipments in March 2023

Launch ongoing from March throughout select European

markets

llli..‘
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Supply of Finished Goods to

partners “at cost”

Sales of Finished Goods to STADA under
Supply Agreements “at cost”

Products delivered & invoiced every 2-3
months

Steady state safety stock of Finished
Goods at STADA is not expected in 2023

Products delivered during Q1 generated
47 SEK m in revenue
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Profit sharing
with partners
Profit split with STADA calculated as:
STADA product net-sales
minus production costs
minus Sales and Marketing expenses
50/50 split of resulting contribution

Product is profitable even at relatively
low volumes during March. Xbrane profit
share 1 SEKm

Large part of Sales & Marketing
expenses are fixed, hence significantly
higher as % of net sales in Q1 than
expected at scale

Ximluci® generates revenue from three main revenue streams

License proceeds from partners

License proceeds expected from
Bausch + Lomb at FDA approval and
launch in the US

I
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Key priorities next 12 months

» Establish Ximluci® as a leading biosimilar to Lucentis® in Europe with STADA

» Obtain US market approval for Ximluci®, to support launch with Bausch + Lomb Inc.

» Obtain market approval for Ximluci® in select countries in MENA

» Complete pre-clinical development of BIIB801, to hand over continued development to partner Biogen

» Out-license Xdivane™ to a commercial partner

» Become cash flow positive first half of 2024

i
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Jan Mar Interlm Report 2023

Financials
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Ximluci® generating first commercial revenue in Q1, 2023 (Q by Q)

Revenues Quarter by Quarter
SEK m

Q1'22 Q222 Q3'22 Q4'22 Q1'23
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47.7

m Product sales
m Outlicensing of product
m Contract manufacturing

Other

Revenues in Q1

Product sales
« Supplies to STADA "at cost” around
47 SEK m
» Positive profit split around 1 SEK'm

Outlicensing

« Accrued income for BIIB801 from
Biogen Inc. around 14 SEK'm
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Total Company Expenses (G&A and R&D) increased ~3% Q by Q

Revenues Quarter by Quarter

SEKm Q122 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Comparing “like-for-like” year-on-year, our total Operating
0 Costs have increased by 2.7%
-10
20 The total R&D costs (incl. Intangible Asset of 5.8 SEK m)
amounted to 75.7 SEK m. ~84% of our total costs in the first
e quarter of 2023.
-40
il Total G&A amounted to 12 SEK m. ~16% of total operational
-60 costs in first quarter.
-70
80 Reclassification of the development costs for Ximluci®in
" S [ accordance with IAS 38 started July 1st, 2021 now

representing a lower proportion of the total spend. 108 SEK m

Bl L [0'D'C assets is capitalized on the Balance Sheet related to Ximluci-®

b
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Net Company Expenses (G&A and R&D) as reported in P&L

Revenues Quarter by Quarter

SEK'm
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Q4 '22 Q1'23 Total Company Expenses expensed in the P&L
and as in the Q1 Interim Report have increased by
26 SEK m.

1.
59.5 57.9

2.

3.

Majority of expenses related to Ximluci® are
commercial/ launch activities and not capitalized,
compared to in Q1, 2022.

Production of clinical material for BIIB 801

Progressing pre-clinical development for
Xdivane™, Xtrudane™ and Xdarzane™

b
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The financing solution will take us to positive cash flow H1 2024

Cash and
Cash Equivalents

Quarter by Quarter
SEK'm
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Cash and Cash Equivalents
Amounted to ~119 SEK m end of
March 31st, 2023

Combined with financing of net
~350 SEK m, will take us to
cashflow positive position

Operating Cash Flow
Levelled-out in Q4, 2022, as a
result of primarily stock-build of
Ximluci® and large pre-payments
to CMQO'’s for Ximluci® and BIIB801

Operating Cash Flow

SEK m
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Successful financing taking us to positive cash flow position

 Proceeds of 350 SEK m with 225 SEK m from convertible and 125 SEK m from directed share issue

 (Convertible bond:

(@)

© © © @

Investor: CVI Investments, Inc, an affiliate of Susquehanna International Group, LLP (the “Investor")
Principle amount: 250 SEK m.

Maturity: four (4) years from closing.

Interest rate : 6% per annum, up until FDA approval of Ximluci®, thereafter 0% per annum.
Amortization: Twenty-four (24) equal instalments, payable every 2 months. Payments can be made in
cash at 100% or in shares at 90% of the market price. Cash payments being the default payment
option.

Accelerated amortization: the Investor can bring forward the payment date of up to 2 amortization
payments.

The Investor may elect to convert the outstanding bonds at any time during the term at a conversion
price equal to 91.4 SEK per share (125% of the Offer Price in the directed share issue)
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Ambition to be the most attractive Employer within our field

Certified as a Great Place to Work®

No of employees +41% YoY
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Ambition to be the most attractive Employer within our field

Certified as a Great Place to Work®

Gender distribution Gender distribution
of employees group management Education level Country of birth

42%
50%
36%

50% 64%

58% 59%

m\Women, 52 ®mMen, 38 m\Women, 5 mMen, 5 B PhD, 32 mOther education, 58 m Sweden, 53  m Other country, 37

-
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