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» 2023 offered both highlights and
challenges. We entered the
commercial phase with the
European launch of Ximluci®, yet
sales haven't met expectations.
We've made necessary structural
adjustments, and if we meet the
milestones ahead, 2024 will be a
pivotal year for Xbrane. ”

Martin Amark, CEQ
February 26, 2024
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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 The Information is not for publication.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”.

"o now "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 2023

Generated revenues of 239 SEK millions, 210 SEK millions from Ximluci® (sales of finished goods at cost and profit
sharing)

. Launch of Ximluci® late March:
. Ramp-up of commercial supply-chain and delivery of Finished Goods to STADA
. 33k units delivered to end-customers during 2023, volume growth 25% Q4 vs Q3

. Product available in 15 markets in Europe

. Filed Ximluci® BLA to FDA in April, accepted for review in June

. Progress towards scale-up for BIIB801 and Xdivane™

. Strengthening of patent portfolio with filing of 3 patents and +25 patent applications
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Portfolio Update

Originator peak sales estimate

2026* (€ billion)

Biosimilar
candidate

Branded
biologics

Therapeutic
area

Patent expiry

Dev. phase

Next
milestone

Partner

3

Ximluci®

®

Ophthalmology

2020 (US)
2022 (EU)

EU: Commercial
US: Registration

H1 2021: US Partnering
Q2 2024: FDA Approval

—
STADA

—
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2

BIIB801™

-~
—

cimzia

Immunology

2024 (US)
2025 (EU)

Pre-clinical, Scale-up

2024: Scale-up
2025: Enter clinic

o Biogen

Xdivane™

OPDIVO

(nivolumab)

Oncology

2029 (US)
2030 (EV)

Pre-clinical, pilot scale

2024: Scale-up
2025: Enter clinic

Ongoing out-
licensing

Xdarzane™ Current portfolio

# DARZALEX

(daratumumab}
Oncology

2029 (US)
2030 (EV)

Pre-clinical, cell-line dev.

2024: Develop pilot scale
process

Ongoing out-
licensing
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Ximluci® Launched across approx. 40% of € 5 billion ex-US market

Retinal anti-VEGF sales (ex US)

€ million Ximluci® launched across 15 countries in Europe

1500 i 0
MOEITE GXpECETE representing approx. 40% of market

. . . -+ that biosimilars
1000 over time shall take . . . D
Ximluci® #2 in nascent biosimilar market g4 2023

+70% of Lucentis
market
500 |
I I I I End-user volume grew with 25% vs. g3 2023
0

ql2023 22023 32023 q42023 Captured close to 1% of the approx. €300 m
ranibizumab market

M Eylea Vabysmo M Lucentis ' Beovu

B Ranivisio B Ximluci B Byooviz [ ucentis biosimilars

Overall biosimilar market still nascent with limited

Ximluci Launched Markets H
_ penetration
=
E X‘”"ﬁf@;ﬁ‘#’;c“ed 33 K units shipped from STADA from launch in March 2023
CollEJntries in to end of December 2023
urope

representing
approx. 40% of

market Xbranes' expectation that biosimilars over time shall take

+70% of ranibizumab market (as historical experience in
oncology and immunology) and Ximluci® to be the
preferred choice

Sources: Novartis, Roche and Regeneron quarterly reports
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Ximluci® FDA BsUFA date in April 2024

Retinal anti-VEGF sales (US)

T Approx. USD 150m / quarter
USD million additional annual market from off
2500 label Avastin?
Ve A N Luqentis
 — — b|0$|rg|la£s()(y
— e [ I captured +40%
2000 - - market share in Q4
1500 Potential for Lucentis
biosimilars to
capture share from
Eylea as Eylea
1000 l biosimilar launches
might be delayed
500
0
Q1 2023 Q2 2023 Q3 2023 Q4 2023
W Eylea Vabysmo M Lucentis
Beovu | Cimerli B Byooviz Lucentis biosimilars
Sources: Quarterly reports,
1) Assuming cost of compounded off-label Avastin of USD 50-60 per unit and a 30% volume market share
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Ximluci® BsUFA date for Ximluci® in April 2024

Multiple interested parties with ongoing active negotiations for North
America license

Strong uptake and interest of ranibizumab biosimilars:
Currently at about $60m quarterly sales

Large chains of Private Equity owned retinal clinics with strong
commercial focus

Coherus sales of Lucentis® biosimilar business to Sandoz for
USD 170m

Potential delay of Eylea® biosimilar entrants

Court ruling in favor of Regeneron vs. Viatris, infringement on
formulation patent lapsing 2027 and administration related
patents lapsing 2032

Ongoing lawsuits with multiple additional Eylea® biosimilar
developers

Good prospects for market share gain for 3rd entrant ranibizumab
biosimilar.
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Our journey ahead
Rights issue

\ 4 2024

2025

Plan to get to positive cash-flow contingent
upon following deliverables:

—~———

: : — Grow Sales in EMEA
Ximluci®

—> Secure FDA approval and US partner

— Scale-up and produce clinical material

BIIB801 leading to be sold to Biogen and trigger
milestone
Xdivane™ — Scale-up and produce clinical material

and contracting out-licensing partner
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Good prospects of positive cash-flow
generation

—~———

— Launch in US

—> Launch of Pre-filled Syringe

- Development taken over by Biogen
entering into clinic triggering further
milestones

- Enter clinic with funding and milestones
expected from future partner

PPT Title  26/02/2024

v



Jan-Dec Year-end Report 2023
Financials
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Net Revenues (Quarter by Quarter)

Quarter by Quarter Commentary on Q4 2023

I T T Product sales (including Profit Sharing)

SEK'm

- Profit split and supplies to STADA "at cost”

0 amounted to 66,1 SEK millions

> - Revenue from product sales is reported at

e time of delivery to STADA. The profit share
share) IS estimated based on the commercial
m Outlicensing of product COStS |n preV|OUS months

50

40

Contract manufacturing

. Other Out-licensing

-~ No revenue from out-licensing in Q4, 2023
20

— Income for BIIB801 from Biogen Inc.
accrued up until June 2023 (28 SEK
millions)

10
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Company Expenses (G&A and R&D) Quarter by Quarter

SEK'm

-20

-40

-60

-80

-100

-120

Q4 '22

BLL5

Quarter by Quarter

Q1'23 Q2 '23

12 -11.3

-87.3

24%

G&A mR&D

Q38 '23

Q4 '23

-8.5

-79.0
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Commentary on Q4 2023 vs Q4 2022

— Total Company Expenses in Q4 were relatively flat
compared to Q3, 2023 but increased by 17 SEK
millions versus Q4, 2022, mainly driven by the
work with BIIB801 and Xdivane™ but also
development of the Ximluci® pre-filled syringe

— As part of the cost saving scheme
communicated in November 2023, the planned
headcount reduction of ~40FTEs, estimated
reduction end of Q1, 2024 is ~35 FTEs with a
further reduction of  ~5 FTEs by end of Q2,
2024.

— Ongoing work to reduce the "slow-moving
expenditures”

— Savings to be gradually realized up until Q3 2024
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Cash Flow and Financing

Cash and Cash Equivalents

Quarter by Quarter
SEK'm
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Cash and Cash Equivalents
Amounted to ~65 SEK millions end
of December 31, 2023.

Operating Cash Flow
Amounted to -81 SEK millions
Q4 2023, of which Ximluci®
represented about 50%, mostly
related to commercial activities,
PFS development and regulatory
activities.

Operating Cash Flow

Quarter by Quarter

SEK'm
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Details on announced Rights issue

Partially secured rights issue of approx. SEK 343 million with
warrants amounting up to an additional approx. SEK 78 million, as
approved at the EGM held 22 February

Approx. SEK 285 million secured through a combination of
subscription undertakings and intentions of approx. SEK 56 million
and guarantee undertakings of approx. SEK 229 million

Subscription period Feb 28" — March 131, 2024

One share gives the right to subscribe for one unit which consists of
50 new shares and 9 warrants

o The subscription price per unit is SEK 11.5 which corresponds
to SEK 0.23 per share, and the warrants are issued free of
charge

o The warrants have a strike price of SEK 0.29 and lapse in
December 2024

Maximum net proceeds, if fully subscribed, of up to approx. SEK
325 million
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Convertible Bond Restructuring

Qutstanding debt 219 SEK millions (nominal amount)

One-off amortization of 63 SEK millions from net-
proceeds from announced rights issue

Remaining outstanding debt of 156 SEK millions

Resumed bi-monthly amortization from January
2025 onwards

Duration until May 2027
Conversion price 93 SEK

Interest rate of 6% until FDA approval,
thereafter 0%

e e
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Key Take-Aways

Generated revenues of 239 SEK millions during 2023

Launched Ximluci ® in Europe, volume growth 25% Q4 vs Q3 2023, now
available in 15 markets

Consolidated the portfolio, introduced a cost-saving program

Key priorities for 2024

Supporting sales uptake for Ximluci ® in Europe, introducing a pre-filled
syringe in 2025

Engaging a US partner, securing FDA approval with subsequent US launch
Contracting an out-licensing partner for Xdivane™

Hand-over BIIB801 to Biogen Inc, milestone payment & sales of
clinical material
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BUSINESS CONCEPT

Xbrane develops and manufactures biosimilars of
difficult-to-manufacture and often very expensive
original drugs

VISION

To become a world-leading scientifically-based

biosimilar developer of cost-effective drugs for
which there is a significant medical need

OBJECTIVE

To contribute to everybody having equal
opportunities for health
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Q&A
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Xbrane’s modular platform technology enables significant yield advantage

Proprietary host cell line library Productivity enhancing technologies

- Library of proprietary genetically - Productivity and quality enhancing - Specific production process methods
engineered cell-lines technologies and state-of-the art analytical methods

> Examples: Removal of genes involved - Examples: LEMO, Rhamex, TIS/TIR - Examples: Perfusion, proprietary media,
in protein degradation. Alteration of sequences, Codon optimization purification, HDX-LC-MS

metabolic pathways.

Low First product Short

iel T
production DD High similarity approved by EMA —|— development

cost ZEIEERE and MHRA time

<1.5 years to
process lock

13 approved and 48 pending patents

HDX-LC-MS — Hydrogen Deuterium Exchange-Liquid Chromatography-Mass Spectrometry; EMA — European Medicines Agency; MHRA — Medicines and Healthcare products Regulatory Agency
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