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Forward-Looking Statement

This presentation contains forward-looking statements within the mea f Section 27A of f 1933, ds amended,
of the Securities Exchange Act of 1934, as amended. The words elieve,” “expecC end,” “may,” “migh
“contemplate,” “continue,” “estimate,” “plan,” “potential,” “predi . Id,” “could,” and ot
terms of similar meaning identify forward-looking statemen [ icated by such fc
statements as a result of various factors, including, but no ed to: our fina nd need for additiot
development work; cost and success of our product ‘and preclinical | trials; commercializi

pharmace al product developed using our Al p ding the rate an of market accepta

d parties linical testing arﬁro ufacture; our j
2rty rights; employee matters and managing gro g
jance, social and business factors i d the e
g conflict in the region surrounding UK and other uncer
er discussion of these risks, please.re factors included in our
the U.S. Securitie nd - ommission (SEC), which are ava
y forward-looking stqts('aﬁe tS ept as required by law.

market data that we obtained from indu publications and research, survey
s and third-party research, surve indicate that their infor
although they do not guarantee 3ss of such informatio
ber of assumptions and li to give undue w
tions and third-party re e not indep
ubject to a hig of fo


https://protect.checkpoint.com/v2/___https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.globenewswire.com%2FTracker%3Fdata%3DIl-4vWPtaAfzy77Rkn8X07Zti_H4A1JqsUCJB9HEq0qbaeB9_69Gz57LMwCbPr4Job1cqQDirb5IFxmDNn3aI0QAUoCpk6b8ZnFkc-7wWBp7byuujQOOH61KLQ1b3r_-IQhG9EzbnTkUy63qOvlFHqDWGmMKTIH6LE3xqtLnkE3kQEO64n9U5oVH8lYqdo9B83Mn0O74otX713DuA2Z1kqda_XrkRzJJ86WrL8yhtGziiokDKwgh5zQfDjz4GbF9&data=05%7C01%7C%7Cc714e630ab714ba53f6208dad7cac2c6%7Cd5266259199e4d2e9400d76e1fdf4840%7C0%7C0%7C638059563125390084%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=hTlHUH7i0VmOMXR2q%2FWKcOUbnZcQEvd8%2FuOxYXKwgHE%3D&reserved=0___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjOTAxMTVkN2U3YzVkNTM4ZWEwYjVjZWE4NTdkN2Q0Yzo2OmMwMWY6NjJlYzVlMDZlZjdlMzg4NjliYTU5ZDJhMDVmZjZlNzFiNTkyNjY4MWY5OTFhZmIxZmUwM2JiYjFlYzNlNmNhNDpwOlQ6Tg

Summary

- Refined strategy launched and anchored
« Three-pronged business model

- Strong progress on financing strategy
« Cashinto Q1 2025 secured, MSD GHI now largest
shareholder

. Solid progress on R&D/business strategy
« MSD vaccine collaboration reaches key milestone,
precision vaccine candidate project on track, strong EVX-
Bl data released

- Cash burn optimized without compromising

long-term growth opportunities
« Optimized organization, investing for maximum Rol
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Strategy Recap: Three-Pronged Business Model
Based upon Al-Immunology™

/ @3 Multi-partner approach to value realization

TARGETS

° Multi-partner approach focused around single
it or multiple vaccine target discovery, design
and development agreements

PIPELINE
® E Own development programs for select
e high value programs; bringing programs
to major value inflection point

RESPONDERS
Harnessing our data and predictive

[
\ = capabilities to develop responder models /
6
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Strong Progress on Financing Strategy

December 2023: Closed USD 5.3 million private

placement

MSD Global Health Innovation Fund (MSD GHI), a corporate
venture arm of Merck & co, USA, welcomed as shareholder

« February 2024: Closed USD 15 million (gross)

publlc offering
MSD GHI also participated in this offering

« MSD GHI now largest shareholder with some 15%
ownership of Evaxion

* Intensified focus on value realization via
partnering

« Ambition to fund 2024 operational cash burn of
USD 14 million via business development income
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R&D/Business Update

Pipeline Progress

Oncology Infection diseases
Strong Initial EVX-01Phase 2 data - Encouraging results for EVX-B1 vaccine
antigens against Staphylococcus aureus
Precision cancer vaccine concept infection
developed based on a novel class of
tumor antigens - MSD EVX-B3 vaccine collaboration: first

Mmilestone reached

9 EVAXION
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Pipeline: Demonstrating the Performance and Scalability of Our

Al-Immunology™ Platform

Indication / |  Product Stage of Development
Al Model ;
Pathogen Candidate Target Discovery Preclinical Phasel Phase 2
c PIONEER™ | Metastatic EVX-01 3
:% Neoantigens melanoma (Liposomal/peptide) ¢ MSD
[SIN/:]
Sg % & Adjuvant EVX-02
QT o melanoma DNA
55| ObSERV™ (ona)
Q 88 | ERVantigens EVX-03
o) '? § (Targeted DNA)
2 Undisclosed Multiple
& candidates
EDEN™ S. aureus EVX-BI
B-cell targets (Proteins)
& N. gonorrhoeae | EVX-B2
» RAVEN™ (Proteins)
O _
8 § T-cell targets EVX-B2 ,:.'-Afrigen
g g (mRNA)
s O
a E Undisclosed EVX-B3 C’ MSD
35
8 gi Undisclosed Multiple
O o candidates
‘9 &
[
£ Cytomegalovirus | EvX-V1 B XPRESION
Undisclosed Multiple
candidates r
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*The data generated in the EVX-02 program actively informs the
development of the second generation EVX-03 DNA vaccine
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EVX-01- Phase 2 (NCT05309421)

Personalized neoantigen vaccine in metastatic melanoma

Conducted in collaboration with MSD (Merck & Co., Inc)

EVX-01 Priming EVX-01Boosting
Production (To activate T-cells) (To maintain level of activated T-cells)

Timeline

fOFt?OC;h W1 WI12 W14 W16 W18 W20 W22 W30 W42 W54 W78

patien

Pembrolizumab Dosing according to label >

(Keytruda™)
Milestones Q32024 1Y readout Q32025 Final readout

T

© Evaxion Biotech A[S. All rights reserved worldwide. Copenhagen, Denmark, 2024.

EVAXION



Engouraging Initial EVX-01Phase 2
Trial Results

- Initial data from five patients*:
« Confirm the favorable safety profile of EVX-01

- Neoantigen specific T-cell reactivity induced
by EVX-01detected in all five patients

« Confirm the ability the Al-immunology™
platform to identify therapeutically relevant
cancer vaccine targets

12 * Data reported at SITC in November 2023
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Precision Cancer Vaccine Concept

Developed
Based on a novel class of tumor antigens

Precision cancer vaccine concept developed based
on a novel class of tumor antigens, named
Endogenous Retroviruses, ERVs

This novel vaccine concept allows patient with
similar tumor profiles to be treated with the same

therapy
Focus on lead candidate development

Next milestone: Preclinical PoC obtained, H2 2024
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EVX-BI1: Encouraging Results for EVX-BI Vaccine Antigens
Against Staphylococcus aureus Infection

Evaxion and its undisclosed collaborator tested
Evaxion designed vaccine antigens against
Staphylococcus aureus (S. aureus) in a
clinically relevant animal model of surgical site
infections

The vaccine antigens significantly protected
large, non-rodent animals against surgical site
infections, indicating promising potential for
clinical efficacy in human trials

Currently, the two companies are engaged in
discussions regarding the path forward

https:/ [www.cdc.gov /haif organisms/staph.html

1 EVAXION
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EVX-B3: First Milestone Reached in MSD Vaccine Development
Collaboration

Using Evaxion's proprietary platform, Al-immunology™, Evaxion has identified novel vaccine
targets against a bacterial pathogen causing severe health issues

The conclusion of the antigen discovery and design phases marks a significant first milestone for
the development of the vaccine candidate, EVX-B3

Next milestone: Conclusion of target discovery and validation work in collaboration with MSD H2
2024

0:0 MSD EVAXION phiormanecar

EVAXION
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2023 Financial Results
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Financials e s L
2023 Financial Highlights

Cash burn optimized without compromising

long-term growth opportunities

 External spend and organisation slimmed
to reflect focused strategy

As of December 31, 2023, cash and cash
equivalents were $5.6 million.

Following the public offering in February 2024
we expect that our existing cash and cash
equivalents, will be sufficient to fund our
operating expenses and capital expenditure
requirements into February 2025. If all pre-
funded warrants included in the public
offering are exercised, we expect necessary
funding will be in place into April 2025.

17
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Financials

2023 Financial Results (Audited)

- Research and Development
expenses were $11.9 million for
the year ended December 3],
2023. The decrease vs 2022 was
primarily due to a decreadse in
external costs.

- General and Administrative
expenses were $10.4 million for
the year ended December 3],
2023. The increase vs 2022 was
primarily due to an increadse in
external costs in connection
with funding activities.
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Evaxion Biotech A/S
Consolidated Statement of Comprehensive Loss Data (Audited)
(USD in thousands, except per share data)

Three Months Ended Twelve Months Ended
December 31, December 31,
2023 2022 2023 2022
REVENUE ....covvvereerasiessessss s ssesssssesssss s ssssss s st ssssssssss st s ssssesssnssans $ 73 3% — 3 73 3 =
Research and deVelopment ............cooviererrnseeeees e (2,298) (4,073) (11,916) $ (17,056)
General and admiNIStrAtIVE ...........c.everieerrieieenieeerieie s (2,138) (2,452) (10,354) (8,208)
Operating loss (4,363) (6,525) (22,197) (25,264)
FINaNCE INCOME......c.vuiueiiiciireieieestiei et 559 70 963 2,831
FINANCE EXPENSES ....veveviririreiireieieieie ettt ssssesenas (895) (590) (1,681) (1,508)
Net 10ss before tax.............cccoovviiiiiiini s $ 4,699) $ (7,045) $ (22,915) $ (23,941)
INCome taxX DENEFIt ..o s 177 173 790 772
Net loss for the period .............cccooveiiininniice s $ 4,522) $ 6,872) $ (22,125) $ (23,169)
Net loss attributable to shareholders of Evaxion Biotech A/S......... $ “4522) $ 6,872) $ (22,125) $ (23,169)
Loss per share — basic and diluted $ (0.16) (0.29) $ 081y % (0.98)
Number of shares used for calculation (basic and diluted) 29,061,036 24,082,247 27,335,829 23,638,685
EVAXION
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Recent Highlights Confirm Strong Strategy Execution

Collaboration with Leading Collaboration with Afrigen Private Placement with Closing of $15 Million Public
Pharmaceutical Company Biologics Participation of MSD GHI Offering with Participation
MSD GHI
!
‘ OCT-31 NOV-15 DEC-8 JAN-24 ‘ FEB-20

SEP-18  SEP-20 l l DEC-21 l FEB-5 l

Encouraging Initial Proof-of-Principle for Precision Vaccine Precision Vaccine Completion of Initial
EVX-01Phase 2 Data Responder Prediction Concept Developed Project Initiated Stages of MSD Vaccine
Al Model Collaboration
20 EVAXION
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Several Important Near-Term Milestones

Milestones Target
EVX-BI Conclusion of final MTA study with potential partner Q12024 \/
Al-Immunology™ Launch of EDEN™ model version 5.0 Mid 2024
EVX-B2-mRNA EVX-B2-mRNA preclinical Proof-of-Concept obtained Q3 2024
EVX-01 Phase 2 one-year readout Q32024
_ Conclusion of target discovery and validation work in collaboration with
EVX-B3 MSD (tradename of Merck & Co., Inc, Rahway, NJ, USA) H2 2024
PreC|:s|on ERV cancer Preclinical Proof-of-Concept obtained H2 2024
vaccines
Fundin Ambition for full year 2024 is to generate business development income
9 equal to 2024 cash burn (excluding financing activities) of 14 million USD*
9 EVAXION

© Evaxion Biotech A/S. All rights reserved worldwide. Copenhagen, Denmark, 2024, * No assurances can be made that we will generate such business developmentincome
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