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Disclaimer

The contents of this presentation and the information which you are given at the time of the presentation have not been approved by an authorised person within the
meaning of the Financial Services and Markets Act 2000 (the “Act”). Reliance on this presentation for the purpose of engaging in investment activity may expose an
individual to a significant risk of losing all of the property or other assets invested. This presentation does not constitute or form part of any offer for sale or subscription or
solicitation of any offer to buy or subscribe for any securities in hVIVO plc (the “Company”) nor shall it form the basis of or be relied on in connection with any contract or
commitment whatsoever. No reliance may be placed for any purpose whatsoever on the information contained in this presentation and/or opinions therein. This
presentation is exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the
grounds that it is made to: (a) persons who have professional experience in matters relating to investments who fall within Article 19(1) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth entities and other persons to whom it may otherwise lawfully be communicated,
falling within Article 49(1) of the Order (all such persons together being referred to as “relevant persons”). Any person (whether relevant persons or otherwise) are
recommended to seek their own independent financial advice from a person authorised for the purposes of the Act before engaging in any investment activity involving the
Company’s securities.

This presentation does not constitute or form part of any offer or invitation or inducement to sell, issue, purchase or subscribe for (or any solicitation of any offer to
purchase or subscribe for) the Company’s securities in the UK, US or any other jurisdiction and its distribution, does not form the basis of, and should not be relied on in
connection with, any contract or investment decision in relation thereto nor does it constitute a recommendation regarding the Company’s securities by the Company or its
advisers and agents. Nothing in the presentation shall form the basis of any contract or commitment whatsoever. The distribution of this presentation outside the UK may
be restricted by law and therefore persons outside the UK into whose possession this presentation comes should inform themselves about and observe any such
restrictions as to the distribution of this presentation. The Company has not registered, and does not intend to register, any securities under the US Securities Act of 1933,
as amended or to conduct a public offering of any securities in the US.

This presentation contains "forward-looking" statements, beliefs or opinions, including statements with respect to the business, financial condition, results of operations
and plans of the Company. These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and
all of which are based on the current beliefs and expectations of the directors of the Company about future events. Recipients should note that past performance is not
necessarily an indication of future performance. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believes",
"expects”, "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the
negative thereof, other variations thereon or comparable terminology or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-
looking statements may and often do differ materially from actual results.

The significant risks related to the Company’s business which could cause the Company’s actual results and developments to differ materially from those forward-looking
statements are discussed in the Company’s Annual Report and other filings. They appear in a number of places throughout this presentation and include statements
regarding the intentions, beliefs or current expectations of the directors of the Company with respect to future events and are subject to risks relating to future events and
other risks, uncertainties and assumptions relating to the Company's business, concerning, amongst other things, the results of operations, financial condition, prospects,
growth and strategies of the Company and the industry in which it operates. The Company will not publicly update or revise any forward-looking statements, either as a
result of new information, future events or otherwise.

In considering the performance information contained herein, recipients should bear in mind that past performance is not necessarily indicative of future results, and there
can be no assurance unrealised return projections will be met. Certain of the past performance information presented herein may not be representative of all transactions
of a given type. Actual events could differ materially from those projected herein and depend on a number of factors, including the success of the Company’s development
strategies, the successful and timely completion of clinical studies, securing satisfactory licensing agreements for products, the ability of the Company to obtain additional
financing for its operations and the market conditions affecting the availability and terms of such finances.

The Company reports under IFRS. Where foreign currency equivalents have been provided for convenience in this presentation, the exchange rates applied are those

used in the relevant financial statements from which the figures have been extracted. ;



hVIVO — Uniquely Positioned Clinical Development Services Business in

Airways Disease

Company Profile FYE 31-Dec-2017 (HYE 30-Jun-2018) Financials

» Listed in UK on AIM (HVO)

» Established in 1989 - spin out from Queen Mary
University, London

* Headquarters, London
* Quarantine unit opened 2011
e . 130 employees

* Blue chip institutional investor base

Revenue: £10.9m (£4.9m)
Gross profit: £3.6m (£1.2m)

Short term deposits, cash & cash equivalents: £20.3m
(£10.7m)

+ Committed to driving revenue growth and cash
generation leading to sustained profitability

* Ongoing tight cost control and efficiency programmes

» Disciplined approach to capital allocation

Significant Know-how and Proprietary Models Established Global Customers and Collaborations

Industry leading clinical development services business

» Pioneer of human disease models based upon viral and
allergen challenge

* Industry leading clinical trial platform to accelerate drug and
vaccine development in respiratory and infectious diseases
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Investment Overview

* Revenue generating business providing value-added drug development services in airways
diseases

«  Strong fee-for-service pipeline - encouraging level of pipeline contract negotiations for Q4 2018
and beyond

* Anindustry leader and trusted partner

«  Unique market opportunity in human challenge studies with further opportunities to expand services
and increase revenues

« Targeting the creation of significant shareholder value through substantial growth and achieving
sustainable profitability from 2019 onwards

» Focused on operational excellence and building scale

« Aiming to rebuild the business and return to £100m+ market capitalisation
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Industry Leader and Trusted Partner

« Over 25 years experience conducting and analysing human models of disease

« Challenging both healthy volunteers and patients with influenza, respiratory syncytial
virus (RSV) or human rhinovirus (HRV)

* Over 50 studies
« Over 100 publications demonstrating our extensive experience in virology
« Experts in virus production, viral challenge and host response related to virus insult

« Established a strong reputation for expertise in providing disease insights and technical
execution

« Enable early indications of efficacy of new products in disease models

« Identify key biological traits of patients who respond to a novel therapy
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Unigue Market Opportunity

Human challenge studies

«  Concept of human challenge studies not new:
* hVIVO leading the way in the use of human challenge studies to establish early proof of concept

 hVIVO expanding concept into product development for airways disease (asthma, COPD,
cough) — ability to reduce cost, time and risk of achieving POC considerable — significant
interest from big pharma

«  Encouraging level of pipeline contract negotiations for Q4 2018 and beyond

* Provide early proof of concept efficacy data for candidate selection

» Enable accelerated development of pipeline compounds, through early identification of
endpoints

Human Challenge mode| » Effectively translate animal data to human endpoints and to relate healthy volunteer
data to field outcome

- clinical development -

» Require relatively small numbers of subjects, hence lower time and cost, to achieve
clinical proof-of-concept

* Lower the subsequent risk of negative outcomes when performing large field-based
Phase Il and Ill studies, given that the early detection of efficacy and identification of
endpoints can strengthen protocol design and patient selection in the later phase
studies
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Unique Market Opportunity in Human Challenge Studies

Unlocking the full potential of our platform

« Reducing the costs, timelines and risks to product development in airways diseases

«  Consider the current issues with development of novel products for asthma:
* Regulatory and medical focus is on the reduction of asthma exacerbations

«  Significantly increases the scale required for pivotal clinical trials
— More patients, longer treatment periods
— Greater costs — Phase Ill asthma trials: £40-80m per trial

«  Move to development of more target-specific therapies e.g. biologics
« Failure to understand the right patients can lead to pivotal study failures
— e.g. Tralokinumab (AstraZeneca) and Lebrikizumab (Genentech)

«  Significant time/cost impact

Enabling development of products in special populations e.g. elderly

hVIVO is creating a challenge model designed to address these issues in asthma and is progressing this
concept into COPD
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Strategic Priorities

Driving revenue growth with cash generation

Strong pipeline of sales negotiations expected to be realised as contracted studies in 2019-
2020

Driving revenue growth and cash generation in turn leading to sustained profitability

Operational excellence - driving operational efficiency and cost containment as we continue to
focus on the core business

Progress strategic discussions with regards to FLU-v to maximise the strategic options
available to the Company and Imutex

Fund further progression of own/part-owned programmes only through partnering / out-
licensing / non-dilutive sources — HVO-001, Imutex, PReP
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Our Re-Focussed Business Model

*  Focus on becoming a unique fee-for-service development partner in airways disease
*  Maintaining highly integrated, data driven operations and on-time delivery
*  Maintain industry leading position in human challenge studies

— Limited competition (main competitor SGS, offers Flu challenge, but as yet has not
successfully introduced an RSV challenge model)

—  Currently the only business offering RSV and HCV in asthmatics models

— Ceasing research & discovery activities to focus only on activities designed to
support/enhance service offerings

«  Building on our expanded service capabilities in asthma
«  Offers a significantly larger market opportunity for application of hVIVO services
« Developing additional capabilities to expand into:
— COPD
— Special patient populations e.g. elderly
«  Leveraging know-how and models to establish, longer term, higher value contracts

* Aimed at capturing downstream upside on successfully addressing unmet development
needs in airways diseases
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Strong Fee-For-Service Pipeline
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Large number of opportunities — over 50 potential contract opportunities for 2018, 2019 and beyond
Mix of virus (Flu, RSV, HRV) and volunteer (healthy, elderly, asthmatic)

Sales effort focused upon current year contract conversions for studies initiating in 2019 and
cultivating opportunities for 2019 and 2020

* Initiated a new cough model in the clinic in 2018

* Recently announced three new RSV contracts to a total value of £20m which will run from
October 2018 to the end of 2019

« Ongoing contract negotiations with a large pharma for an HCV challenge study in asthmatic
patients

* Ongoing discussions with large pharm for initiation of two new models initially in pilot studies for
first half of 2019, which, if successful, should lead to significant contracts for large challenge
studies in late 2019, early 2020

— RSV in elderly subjects
— New flu challenge using a different Flu strain

Currently the quarantine unit will be operating at close to maximum capacity for remainder of 2018
and first 9 months of 2019

«  With additional contracts currently in negotiation expected to extend the level of maximum
occupancy into 2020
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Future Opportunities

«  Build on current pipeline and relationships with large pharma and biotechs to maintain industry
leading position

«  Ensure new model pilot studies lead to subsequent investigational product trials

 Expand range of services in patients increasing uptake of asthma model and expanding into COPD
» Create relationships with asthma and COPD clinicians to obtain access to patients

« Address impact of capacity limitations of 24 bed unit in Whitechapel
* Run patient based trials at investigator sites to minimise impact on the unit capacity

«  Establish strategic relationships, or acquire additional unit space, with current Phase | units in
the UK, EU or US

«  Continue to publish papers and data from our investigations to further the position of the Company
as a major contributor to the science and understanding of the role of human challenge studies in
drug development

*  Progress strategic discussions with regards to FLU-v to maximise the strategic options available to
the Company and Imutex
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The FLU-v Story

Broad Spectrum Stand-alone Influenza Vaccine

Compelling Market Opportunity — FLU-v

Opportunity to redefine the influenza market with a blockbuster global sales potential

Only product to demonstrate efficacy to date; Broad spectrum (A, B and Pandemic Strains), true
stand-alone

Wide-ranging multi-national patents and market exclusivities covering both vaccine components and
their homologies

Exploring strategic alternatives with regards to both assets, including but not limited to t
a full sale, a licensing agreement or a non-dilutive funding VIVO
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Outlook and 2018 Newsflow

Committed to a strategy of driving revenue growth and cash generation and in turn leading to
sustainable profitability

Ongoing cost control and efficiency programmes

Disciplined approach to capital allocation, supporting/enhancing service offerings
Successfully convert growing number of sales leads into contracted work

Strategic alternatives for further development of Imutex assets

Board expectations remain unchanged for the full year — higher level of sales for H2 vs H1
Full impact of operational actions to be realised in 2019

NEwSELOW 0

Programme/work Partner/collaborator Event

FLU-v 004 - Phase IIb field study Imutex / UNISEC Full and final results published by
NIAID — expected Q4 2018

FLU-v 003 - Phase lIb challenge study Imutex / NIAID Full results published by UNISEC —
expected Q4 2018

Initiation of new RSV elderly model Large pharma Q4 2018

Initiation of new Flu model Large pharma Q1 2019

Initiation of new Asthma study Large pharma Q1 2019

AGS-v Phase Ib study Imutex / NIAID Final results expected by Q1/Q2 2019

mosquito-borne illness vaccine platform

To become the partner of choice for companies

developing products in airways disease AV'VO
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Financial Highlights H1 2018
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Revenue Gross Profit

g
o
0 £4.9m £1.2m
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100 from Q4’18

I I l Other Income Loss for period

B Client Studies Collaboration Studies B R&D Studies

£1.5m  £(4.4)m

£1.4m from DARPA Tightening cost
H12018 H12017 cost share base — turning point
for becoming
Revenue £4.9m £3.9m profitable

Gross profit £1.2m £1.0m £3.6m

o Growing sales pipeline starting to convert - £11.9m
contract signed post period end, commencing in Oct ‘18

Gross margin

Other income £1.5m £0.1m £1.5m o Driving operational efficiency and cost saving initiatives,
focusing on the Company’s core business

R&D expense £(2.8)m £(2.8)m £(6.1)m o Driving revenue growth and cash generation —

o _ exercising tight cost control & efficiency programmes to

Administrative expense £(4.9)m £(6.1)m £(11.4)m ensure we achieve profitability in 2019

Loss on provision of services to JVs £nil £(0.7)m £(0.8)m o R&D expense — Prioritised spend completing a smaller
no. of previously initiated projects — Includes £1.3m for

Share of loss of associate & JV £(0.4)m £(0.6)m £(1.6)m flu contagiousness project, with cost share from DARPA

Taxation — R&D tax credit refund £0.9m £1.4m £1.9m

Loss for the period £(4.4)m £(7.7)m £(12.9)m AVIVO



Balance Sheet: 30 June 2018

30 June 2018 30 June 2017 31 Dec 2017

Non current assets £17.5m £19.6m £18.0m
Current assets £18.1m £26.4m £26.8m
Non-current liabilities £(1.6)m £(3.3)m £(2.3)m
Current liabilities £(4.6)m £(4.3)m £(9.2)m
Net assets £29.3m £38.4m £33.4m

Cash at bank and on short term deposits

Contract assets (Accrued income) fnominal fnominal £0.4m

Contract liabilities (Deferred income) £(2.2)m £(1.3)m £(5.8)m

0O Cash of £10.3m, prioritising spend and extending cash runway from building client clinical study pipeline, together with
operational efficiencies and cost savings initiatives reducing cash burn and extending cash runway

o £2.5m R&D tax refund received in July ‘18
o Targeting cash flow positive in H2'18
Non-current assets movement primarily relates to share of loss of PrEP Biopharm and Imutex
Current assets reducing with cash
Current liabilities movement primarily due to timing of new contract signatures and recognition of contract liabilities

0O 0 0 O

Non-current liabilities relate to unwinding of provisions against onerous leases and dilapidations

/LVIVO



