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Steady progress throughout Q225

Mendus’s reflect a period of progress across the pipeline. The
lead programme, vididencel in acute myeloid leukaemia (AML), remains on
track to be pivotal-stage ready in H225, creating anticipation as Mendus
prepares for its registrational programme. We expect a launch in early 2026,
representing a major upcoming milestone. Mendus also advanced its solid
tumour programme, primarily vididencel in ovarian cancer (OC), with an
encouraging clinical update in June 2025 and a strengthened intellectual
property position (announced post period in July). Mendus ended Q225 with
SEK58.1m in net cash, which should provide a runway to Q126. Following
the Q225 results, our valuation shifts to SEK1.98bn (from SEK1.94bn)

with the per-share valuation adjusting to SEK37.9 (from SEK38.4/share
previously), reflecting the higher count following 1.7m shares issued in May.

Revenue
Year end (SEKm) PBT (SEKm) EPS (SEK) DPS (SEK) PIE (x) Yield (%)
12/23 29.6 (101.6) (4.39) 0.00 N/A N/A
12124 5.0 (128.4) (2.64) 0.00 N/A N/A
12/25¢ 5.0 (120.5) (2.33) 0.00 N/A N/A
12/26e 864.7 7776 14.93 0.00 0.5 N/A

Note: PBT and EPS are normalised, excluding amortisation of acquired intangibles, exceptional items and share-based payments.
EPS is adjusted for 20:1 share consolidation (June 2024).

Vididencel in AML remains the priority

The Phase Il Australasian Leukaemia and Lymphoma Group (ALLG)-sponsored
CADENCE trial is ongoing, assessing vididencel in combination with oral azacitidine
(the current standard of care in AML maintenance). As ALLG is responsible for
CADENCE, Mendus has limited control over how it runs and, although it is not
reliant on the results, the trial’s data will contribute to the registrational dossier

for vididencel in AML. Management is on track to be pivotal-stage ready in H225,
including having large-scale manufacturing in place through its alliance with NorthX
Biologics. We anticipate the launch the global registrational study in 2026.

OC may represent an expanded opportunity

Beyond AML, vididencel is being assessed in the Phase | ALISON trial with the
University Medical Center Groningen (UMCG). The latest clinical update was
presented at the 61st Annual American Society of Clinical Oncology conference
(ASCO 2025). Survival data showed that vididencel treatment was associated with
stable disease in patients with high-risk OC, with six out of seven patients with
stable disease exhibiting vaccine-induced responses. The next clinical readout, at
two years of follow-up, is due December 2025 and could be an important catalyst
for Mendus, shedding more light on the candidate’s potential in this additional
indication.

Valuation: SEK1.98bn or SEK37.9 per share

With Mendus’s Q225 results in line with our expectations and its plans on track, we
maintain our long-term assumptions for its clinical programmes. Accounting for the
latest net cash figure and updated share count, our valuation adjusts to SEK1.98bn
or SEK37.9/share (from SEK1.94bn or SEK38.4/share).
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Pipeline focused on vididencel’s potential

Mendus'’s clinical development pipeline uses the company’s capabilities and experience in allogenic cell therapies and
dendritic cell (DC) biology with the goal of improving survival outcomes for cancer patients (Exhibit 1). Lead asset,
vididencel, was derived from the company’s proprietary DCOne cell line platform, and the priority remains on developing
vididencel as a maintenance therapy for AML, a challenging-to-treat cancer with five-year survival rate below 30% due to
disease relapse being a major barrier to long-term survival.

Exhibit 1: Overview of Mendus’s clinical development pipeline

Preclinical | Phase1 | Phase 2 Pivotal |
AML maintenance g::;:?at\ons to be
(with oral-AZA) completed 2025H2
AML maintenance Status
(with oral-AZA) Long-term follow-up ongoing
AML maintenance Status
(with oral-AZA) ongoing
Additional hem.-onc Status
opportunities Multiple trials in preparation
Ovarian cancer Status
(with oral-AZA) Ongoing, fully recruited

llixadencel Preclinical | Phase1 | Phase 2 Pivatal |
wornaze . Subie
(with oral-AZA) Subject to partnering

Preclinical Preclinical | Phase 1 Phase 2 Pivotal

Source: Mendus Q225 report

Vididencel in the blood-borne tumour space

Vididencel has been designed as an off-the-shelf cellular cancer vaccine that can be easily administered via intradermal
injection. The lead programme, assessing vididencel as a maintenance therapy in AML, previously reported encouraging
results in the ADVANCE Il trial, showing highly favourable long-term survival data, in our view, when tested as a
monotherapy. Vididencel is currently being assessed in the CADENCE trial (sponsored and conducted by ALLG), in
combination with oral azacitidine (the current standard of care in AML maintenance) and the first patient was in
February 2025. CADENCE (expected n=140) is an adaptive, randomised, multi-centre Phase Il clinical trial. It consists
of two stages, the first of which assesses safety in ¢ 40 patients, and the second will assess efficacy in ¢ 100 patients.
CADENCE will include patients that are both measurable residual disease (MRD) positive and negative.

While not the priority, we note that initial safety data from the first stage of the CADENCE trial, expected from H225, will
contribute to the safety dossier of vididencel, as well as regulatory discussions for the global registration trial, which is
Mendus’s current focus. Following positive from the FDA and European Medicines Agency (EMA) for the
design of the registrational trial (including patient population, the control arm and primary/secondary endpoints), and
with manufacturing capabilities in place with NorthX Biologics, Mendus is on track to be pivotal-stage ready in H225. The
global registrational Phase Ill trial will involve 100—120 sites in the EU, US and Australasia. It will investigate vididencel
in combination with oral azacitidine in MRD+ patients, aiming to include a total of 150—-200 participants. We understand
that the registrational trial remains on track to commence from 2026.

There are currently only limited treatment options for AML maintenance (Exhibit 2):
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Allogenic hematopoietic stem cell transplantation (allo-HSCT) is the only potentially curative treatment option for
AML patients who have already undergone induction chemotherapy. However, relapse remains a risk even after
HSCT. Furthermore, a significant portion of AML patients are ineligible for allo-HSCT, due to either age, state

of health or a lack of a matched transplant donor. Patients who are ineligible for allo-HSCT often have a poor
prognosis.

= Oral azacitidine (brand name: Onureg) is the current standard of care for AML maintenance, following FDA
approval in September 2020. While it is considered a chemotherapeutic agent, it has a more favourable safety
profile compared to traditional chemotherapy, making it more suitable for longer-term use. While effective for
some patients, relapse-free survival data suggests it only has a temporary effect (especially in the MRD+ patient
population), compared to the more durable responses that Mendus is targeting with vididencel and its active
immunotherapy approach.

Exhibit 2: Current AML treatment landscape

AML treatment pathway
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Categorization Consolidation Therapy
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Source: Mendus Q225 results presentation

As it prepares for the late stages of clinical development, Mendus remains in active dialogue with the international

key opinion leader landscape, as well as with the pharmaceutical industry, to ensure the next steps of its clinical
development plans match both medical needs and industry expectations. We believe this has the potential to effectively
position Mendus’s approach within a fast-moving, competitive oncology space. In the company’s Q225 results
presentation, management said it will present a clinical development strategy update in early autumn (most likely late
September or early October 2025). We expect this to provide more clarity on what the tangible next steps will be for
Mendus’s lead clinical development programme, potentially also including confirmation that it is indeed pivotal-stage
ready.

Vididencel, beyond AML

Mendus is also considering exploring the potential of vididencel in other blood-borne tumour applications. These include
a potential synergy between vididencel, azacitidine, and venetoclax in AML, as well as possible additional potential in
chronic myeloid leukaemia (CML). While preclinical data support these potential applications, we believe that the pursuit
of such programmes may be contingent on the company securing a suitable strategic partnership. As of the Q225 results
update, CML has been selected as the prioritised additional indication that Mendus will pursue. We understand that

the upcoming clinical development strategy update in early autumn will provide more clarity on the company’s plans to
explore this additional opportunity.

See below for our recent Edison TV executive interview with Dr Tariqg Mughal, who joined Mendus as chief medical
officer in May 2025, where we discuss the company’s activities in the blood-borne tumour space, including both AML and
CML, in more detail.
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Mendus - Edison TV executive interview
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BRLLIANT KNCAWLEDGE

EXECUTIVE

INTERVIEW

Dr Tarig Mughal
Chief Mecdical Officer
Mendus

Source: Edison Investment Research

Vididencel in solid tumours

Beyond the blood-borne tumour space, Mendus’s ALISON ftrial is evaluating vididencel as a potential maintenance
therapy in OC. ALISON (n=17) is a single-centre Phase | study conducted by the UMCG. Per a previous update

( in December 2024), at week 22, 10 participants had stable disease while seven had progressive disease (all
17 patients were alive at this stage). It was found that stable disease rates were highest (67%) in patients that showed
vaccine-induced immune responses (VIRs) compared to those that did not show VIRs (40% stable disease rate). In June
2025, Mendus an update for ALISON at ASCO 2025. As of March 2025, the updated survival data showed
that seven participants continued to exhibit stable disease and 10 patients had progressive diseases. At this stage, 10
patients were still alive. Stable disease was associated with vididencel-induced responses as six of seven of the patients
with stable disease showed VIRs. Furthermore, two patients with VIRs showed stable disease for over three years,

a highly encouraging result for Mendus’s active immunotherapy approach, in our view, representing an expandable
opportunity for vididencel, beyond the lead AML programme. We believe the next readout for ALISON, expected in
December 2025, could represent an upcoming catalyst for the company.

In July 2025, Mendus was a new patent by the United States Patent and Trademark Office covering the use
of vididencel as a potential maintenance treatment for OC. This was an encouraging step forward for the programme,
in our view, especially as the US will represent a key market for vididencel, should it be successful with regulatory
approval. The patent expires in November 2042 and management has communicated that corresponding patent
applications are pending in other regions, including Europe, which would be another key market.

llixadencel

llixadencel is Mendus’s second clinical asset. The candidate is an intratumoural immune primer, comprising pro-
inflammatory activated allogeneic DCs, intended for intratumoural administration, and it is backed by encouraging
preclinical and clinical data in solid tumours. While it was previously being evaluated as a potential treatment for soft
tissue sarcomas in a Phase I/1l trial, there are currently no active clinical trials running for the candidate. At present,
management is considering alternative options for the candidate and will likely focus on seeking partnering and/or
licensing opportunities.
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Financials

Mendus’s Q225 operating performance was broadly in line with our expectations, with the company recording an
operating loss of SEK24.1m, down 36.4% y-o-y (Q224: SEK37.9m) and 20.2% g-o-q (Q125: SEK30.2m). This was
driven by a decline in recognised R&D expenses as Mendus approaches pivotal Phase Ill readiness. R&D expenses
for the quarter were SEK15.5m (SEK28.9m in Q224 and SEK21.7m in Q125) and primarily comprised the costs related
to the DCOne platform, as well as the vididencel and ilixadencel programmes. We believe the period-on-period decline
was attributed to the lower R&D expenses related to the NorthX Biologics technology transfer recognised in the income
statement during the quarter (zero vs ¢ SEK13m in Q224). We note that SEK90m in costs related to the technology
transfer were paid by Mendus to NorthX Biologics in Q323 (recognised as prepaid expenses in the balance sheet),
which have since been expensed quarterly as the tech transfer progresses. At the end of Q225, SEK25m in prepaid
expenses remain outstanding, and we expect these will be recognised as R&D expenses in the income statement in
H225, in line with the planned pivotal Phase Ill readiness in H2.

General and administrative expenses were broadly in line with previous quarter at SEK9.6m (Q224: SEK9.4m; Q125:
SEK9.2m), and were mainly related to financing and investor relations functions, as well as general group management.
Other operating income, which primarily consisted of a research grant from Oncode-PACT, increased to SEK1.2m, from
SEKO0.6m in Q224. The corresponding figure for Q125 was SEK1.3m. The cash outflow from operating activities was
SEK25.7m, versus SEK22.4m in Q224 (which benefited from a favourable working capital position). Given the in-line
results, we keep our FY25 and FY26 estimates unchanged.

Mendus ended Q225 with a net cash balance of SEK58.1m (excluding lease liabilities of SEK19.9m) comprising
SEK58.9m in gross cash and SEK0.9m in long-term debt. Based on our cash burn projections, we estimate that this
provides a runway into Q126, consistent with management guidance. In May 2025, the company issued a total of
1.725m in class C shares (subsequently converted to ordinary shares) in an effort to preserve liquidity by offering board
members and employees an option to receive remuneration and bonuses in the form of shares instead of cash. Of the
newly issued shares, ¢ 330k have been used for share-based bonus payments and ¢ 14m shares remain on the books.
During the Q225 earnings call, management said up to 12m of these shares can be issued under an at-the-market
(ATM) offering, to meet capital requirements, as needed.

Valuation

Following Mendus’s Q225 results, we have rolled forward our model and adjusted our valuation for the latest net cash
figure, while keeping all other long-term assumptions unchanged. Our overall valuation improves slightly to SEK1.98bn
(from SEK1.94bn) with our per-share valuation adjusting to SEK37.9 (SEK38.4/share previously) on account of the
increased shares outstanding (52.1m vs 50.4m previously) following the aforementioned share issue. Exhibit 3 presents
a breakdown of our risk-adjusted net present value (rNPV).

Exhibit 3: Mendus rNPV valuation

Peak sales NPV NPV NPV/share
($m) (SEKm) (SEKm) (SEK)
Vididencel (DCP-001) AML 2029 780 3,197.3 30% 1,2284 236

oc 2031 720 2,037.3 15% 489.8 94

lixadencel STS 2033 400 997.9 8% 198.6 338

Product Indication Launch Probability of success

Net cash (debt) as on 30 June 2025 58.1 100% 58.1 11
Valuation 6,290.6 1,974.8 379

Source: Edison Investment Research

Our model assumes a licensing deal for vididencel in 2026 although, given the uncertainties around the precise timing
of and inflows from a partnering deal, we continue to estimate the company needing ¢ SEK50m in funding in Q126.
This can partially be met through equity issues under the ATM facility although, for our model, we reflect this inflow

as illustrative debt. As an added sensitivity, should a licensing agreement not materialise and Mendus takes over the
development of vididencel in AML, we estimate that it would need to raise ¢ SEK200m per year between FY26 and
FY28, prior to the market launch in FY29. If Mendus were to raise these funds through an equity fundraise (a total of
SEK600m between FY25 and FY28), it would need to issue ¢ 78.3m shares (assuming the current trading price of
SEK?7.7), which would dilute our per-share valuation to SEK19.7, from SEK37.9 currently (shares outstanding would
increase to 130.4m).

Mendus | 22 August 2025 5



. EDISON

Exhibit 4: Financial summary

Accounts: IFRS; year end 31 December; SEK’000s 2022 2023 2024 2025e 2026e
Income statement

Total revenue 3,375 29,612 5,048 5,000 864,693
Cost of sales 0 0 0 0 0
Gross profit 3,375 29,612 5,048 5,000 864,693
SGB&A (expenses) (44,028) (30,748) (27,551) (28,378) (29,229)
R&D costs (87,049) (92,653) (101,075) (89,254) (50,000)
Other income/(expense) (1,134) (559) (558) 0 0
Reported EBITDA (128,836) (94,348) (124,136) (112,632) 785,464
Depreciation and amortisation (4,848) (6,303) (6,519) (6,493) (6,460)
Reported Operating Profit/(loss) (133,684) (100,651) (130,655) (119,125) 779,004
Finance income/(expense) (5,101) (968) 2,256 (1,346) (1,393)
Reported PBT (138,785) (101,619) (128,399) (120,471) 777,611
Adjusted PBT (138,785) (101,619) (128,399) (120,471) 777,611
Income tax expense 0 0 0 0 0
Reported net income (138,785) (101,619) (128,399) (120,471) 777,611
Basic average number of shares, m 9.97 2313 48.56 51.65 52.08
Basic EPS (SEK) (13.92) (4.39) (2.64) (2.33) 14.93
Diluted EPS (SEK) (13.92) (4.39) (2.64) (2.33) 14.93
Balance sheet

Property, plant and equipment 13,899 11,197 8,497 6,573 4,374
Intangible assets 532,441 532,441 532,441 532,441 532,441
Right of use assets 26,216 23,247 21,070 18,373 16,021
Other non-current assets 618 624 373 373 373
Total non-current assets 573,174 567,509 562,381 557,760 553,209
Cash and equivalents 41,851 120,782 101,905 7,687 839,849
Prepaid expenses and accrued income 1,919 64,359 28,927 3,927 3,927
Other current assets 3,442 3,302 3,151 2,719 2,719
Total current assets 47,212 188,443 133,983 14,333 846,495
Non-current loans and borrowings 22,845 850 850 850 50,850
Non-current lease liabilities 23,706 21,115 19,112 19,112 19,112
Total non-current liabilities 46,551 21,965 19,962 19,962 69,962
Trade and other payables 7411 8,129 7,601 3,801 3,801
Current loans and borrowings 29,198 0 0 0 0
Short-term lease liabilities 2,413 2,523 2,745 2,745 2,745
Other current liabilities 20,376 18,609 20,907 20,907 20,907
Total current liabilities 59,398 29,261 31,253 27,453 27,453
Equity attributable to company 514,437 704,726 645,149 524,678 1,302,289
Cash flow statement

Operating profit/(loss) (133,684) (100,651) (130,655) (119,125) 779,004
Depreciation and amortisation 4,848 6,303 6,519 6,493 6,460
Other adjustments (6,390) (1,966) 1,978 0 0
Movements in working capital 27,030 (65,479) 40,230 21,632 0
Interest paid / received (1,135) (968) 2,256 (1,346) (1,393)
Income taxes paid 0 0 0 0 0
Cash from operations (CFO) (109,331) (162,761) (79,672) (92,346) 784,071
Capex (12,324) (1,823) (1,835) (1,872) (1,909)
Acquisitions & disposals net 0 0 0 0 0
Other investing activities 0 1,380 258 0 0
Cash used in investing activities (CFIA) (12,324) (443) (1,577) (1,872) (1,909)
Net proceeds from issue of shares 0 297,904 64,491 0 0
Movements in debt 8,194 (55,807) (2,976) 0 50,000
Other financing activities 0 0 0 0 0
Cash from financing activities (CFF) 0 0 0 0 0
Increase/(decrease) in cash and equivalents (113,461) 78,893 (19,734) (94,218) 832,162
Cash and equivalents at beginning of period 155,313 41,851 120,781 101,905 7,687
Cash and equivalents at end of period 41,851 120,781 101,905 7,687 839,849
Net (debt)/cash (10,192) 119,932 101,055 6,837 788,999
Source: Company documents, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by Mendus and prepared and issued by Edison, in consideration of a fee payable by Mendus. Edison Investment Research standard fees are £60,000 pa for the production and broad
dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of roadshows and related
IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2025 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (i) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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