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Notice: Forward Looking Statements

The purpose of the presentation is to provide an update of the business of Prima BioMed Ltd ACN 009 237 889
(ASX:PRR; NASDAQ:PBMD). These slides have been prepared as a presentation aid only and the information they
contain may require further explanation and/or clarification. Accordingly, these slides and the information they
contain should be read in conjunction with past and future announcements made by Prima BioMed and should not
be relied upon as an independent source of information. Please refer to the Company's website and/or the
Company'’s filings to the ASX and SEC for further information.

The views expressed in this presentation contain information derived from publicly available sources that have not
been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability
of the information. Any forward looking statements in this presentation have been prepared on the basis of a
number of assumptions which may prove incorrect and the current intentions, plans, expectations and beliefs
about future events are subject to risks, uncertainties and other factors, many of which are outside Prima BioMed’s
control. Important factors that could cause actual results to differ materially from assumptions or expectations
expressed or implied in this presentation include known and unknown risks. Because actual results could differ
materially to assumptions made and Prima BioMed’s current intentions, plans, expectations and beliefs about the
future, you are urged to view all forward looking statements contained in this presentation with caution. This
presentation should not be relied on as a recommendation or forecast by Prima BioMed. Nothing in this
presentation should be construed as either an offer to sell or a solicitation of an offer to buy or sell shares in any

jurisdiction.
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Prima BioMed

* Prima BioMed is a biotechnology company striving
to become a leader in immunotherapeutic products
for the treatment of cancer.

* Prima's main pipeline of products is based on the
LAG-3 immune control mechanism that plays a vital
role in the regulation of the T cell immune
response.

* Prima BioMed is listed on the Australian Stock
Exchange and on the NASDAQ Global Market in the
US.
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Recent Developments

Dec 2015: Initiated the AIPAC Phase Ilb study of IMP321 in metastatic breast cancer,
with the first patient expected to be dosed in early 2016

Dec 2015: Collaboration with Japanese Yamaguchi University of IMP321 as adjuvant
with a cancer vaccine

Nov 2015: TACTI-mel Phase | study in metastatic melanoma unveiled
Oct 2015: Belgium competent authority approval for AIPAC Phase llb study
Aug 2015: Novartis milestone payment announced for IMP701 Phase | initiation

Jul 2015: EMA advice supports initiation of AIPAC Phase Ilb clinical trial in breast
cancer with lead product IMP321

May 2015: Financing with Ridgeback Capital (completed in August)

May 2015: New IP for lead product IMP321 (covering different combinations; expires
2035)

Jan 2015: GSK milestone payment received for IMP731 Phase | initiation
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Directors & Officers

Lucy Turnbull, AO, Non-executive Chairman
Businesswoman and philanthropist; Boards of the Cancer Institute of
NSW and Australian Technology Park

Albert Wong, Non-executive Deputy Chairman
Australian investment banker; several directorships

Marc Voigt, Executive Director & Chief Executive Officer
15+ years in leading positions in finance, venture capital and biotech
industry

Prof. Frederic Triebel, PhD, CSO & CMO/Immutep SA

Clinical haematologist, and PhD in immunology (Paris University) and
successfully developed several research programs in immunogenetics and
immunotherapy, leading to 144 publications and 16 patents

Pete A Meyers, Non-executive Director
CFO at TLOG; Previous Co-Head of Global Health Care Banking at
Deutsche Bank

Russell J. Howard, PhD, Non-executive Director
Scientist entrepreneur; CEO of Maxygen & Oakbio, positions at NIH,
DNAX, Affymax

Deanne Miller, General Counsel & Company Secretary
Lawyer; positions at RBC Investor Services, Westpac, Macquarie and ASIC
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Phase IIb start date:

Initiated 2015
MOA: APC activator used in chemo-
immunotherapy combination

Phase |

Estimated start date: Q1 2016
MOA: APC activator + checkpoint
inhibitor

Phase | trial began Jan 2015

Data expected in 2016
MOA: LAG-3 depleting antibody

Phase | trial began Aug 2015

Data expected in 2017
MOA: Blocking LAG-3 antibody

Phase lIlb completed
Seeking partnership for future

development
MOA: Autologous dendriticcell
vaccine (antigen: MUC-1)
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LAG-3 is One of the ‘Big Six’
Immuno-Oncology Targets

Recent checkpoint
approvals

PD-1/PD-L1 CTLA-4 OX40
TIM-3 GITR

~

Prima’s
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LAG-3 Technology

LAG-3: “Lymphocyte Activation Gene-3”
Involved in the regulation of T cells in immune responses

Widely expressed on T cells, infiltrating human tumors
- Prime target for an immune checkpoint blocker

Functionally similar to CTLA-4 (targeted by Yervoy®) and PD-1 (Keytruda®)

LAG-3: Checkpoint expressed on activated T-cells (like PD-1).
Tumors use mechanisms to bind LAG-3 and inhibit T-cell proliferation, activation
and tumor cell killing.

LAG-3/ MHC class Il interaction

5 —> Positive
~N / /' 2 regulation of
i antigen
presenting cells
~\ (APC)

- Negative
regulation of T
cells

T cell




LAG-3 Mechanisms

- LAG-3 blocking mAb:
oo the typical immune
L e checkpoint inhibitor

response

- LAG-3lg fusion
protein (IMP321):

Blocking the

neraciion: the atypical immune
respalies checkpoint inhibitor

| /\ —> LAG-3Ig fusion

B / protein (IMP321):

H G the APC activator
P (primary MoA)
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Dual Technology Platform in
Immuno-Oncology

LAG-3/ MHC class Il immune
control mechanism

Activator/ MHC LAG-3
Class Il Agonist Antagonist
IMP321 IMP701
Soluble form of LAG-3 used: LAG-3 on T cells as a target for
- in chemoimmunotherapy therapeutic antibodies

-as a T cell adjuvant in
therapeutic vaccines

-in I-O combinations

IMP321: Prima-controlled IMP701: Novartis license
compound (exchina)
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IMP321

Soluble dimeric recombinant form of LAG-3 (fusion protein)

IMP321 Tcell @B % i . - IMP321 binds

ar

| i\ to MHC class
2 e/ ' ’ on monocytes

Q '
. —> DC/ monocyte

activation

Q. ’ induced

?‘(*/
-

/ MHCI[

- Leadsto T cell
expansion and
proliferation

* Highly efficacious in multiple animal models of cancer and infectious disease
* Shown to be safe, non-immunogenic and efficacious in humans

 Atlow doses can be used as a T cell adjuvant for cancer vaccines
(Clin Cancer Res. 2008 Jun 1;14(11):3545-54)



IMP321 Phase lla Data
in Metastatic Breast Cancer (MBC)

Compared to the historical control group
(254 patients with measurable disease at baseline on weekly, 3 weeks out of 4, paclitaxel (ECOG 2100 study)*

Clinical benefit: Only 10 % of IMP321 A 50% response rate was observed in
patients progressed in contrast to more IMP321 patients versus 25% in the
than 50% of patients in the historical historical control group receiving
control group chemotherapy alone

-l | |

'>50% PD expected: '25% PR expected :
40 | ¢ (null hypothesis) : . (null hypothesis) :

20I_I_I |
3 11l @
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Progressive disease

-40 4 <€
Stabilisation of disease
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-80 1

Partial response

Change in sum diameters from baseline (%)

<€
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Patient number
*J Clin Oncol. 2009 Oct 20;27(30):4966-72.



IMP321 late response
a characteristic of immunotherapy

Patients with tumor regression <30% Patients with tumor regression >30%
) ) All patients with a % of tumor diameter
A selection of patients with a % of tumor diameter regression >30% at 3 months
regression <30% at 3 months and with late
regression between 3 and 6 months
140
120 ——#15
100 - #23
90 | 100 #25
80 ——#8
70 —#2 80 - ——#31
60 | #30 e #11
+—#13 60 —#24
50 496 #28
40 1 #4 40 | e #18
30 A #1
20 20 | ——#27
10
0 ' v ' 0
b D85 Do D1 D85 D170

= Measureable tumor regression after 6 months (170 days)
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The “Late Response Effect”

—> Clear evidence of immune involvement

* Further tumor regression between day 85 and day 170 which
is not seen with chemo alone

* Such late responses are characteristic of immunotherapy

120
OD1

100 + @ D85
WmD17/0

80 -

60 A

40 -

20 -

Mean sum of tumor diameters (mm)

0
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Planned Phase lIb Chemoimmunotherapy

in MBC: AIPAC trial

AIPAC: Active Immunotherapy PAClitaxel

Multicenter, randomized, double blind, placebo-
controlled

15 + 196 patients: IMP321 + paclitaxel

vs. paclitaxel + placebo

Primary objective: Efficacy (as Progression-Free
Survival)

Scientific advice from EMA received in July 2015
Trial initiated in December 2015

Clinical sites in Belgium and Netherlands have been
approved by their Institutional Review Boards
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Planned Phase | Study in Immuno-
Oncology Combination

TACTI-mel: Two ACTive Immunotherapeutics in
melanoma

Multicenter, open label, dose escalation

24 patients with unresectable or metastatic melanoma
IMP321 + Anti-PD-1 combination study

Primary objectives: Safety, tolerability

Trial initiation expected in Q1 2016
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Competitive Landscape: APC Activators

 (CD40/ APC - In development with anti-PDL 1
antibody by F. Hoffmann-La Roche Ltd

* Toll-Like Receptors

Dynavax (DVAX) — TLR9 agonist (to be trialed with
Keytruda)

Immune Design (IMDZ) — TLR4 agonist

Celgene (CELG) partnered with VentiRx (private) for TLR8
agonist
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e GlaxoSmithKline holds exclusive
WW rights to IMP731

e Jan 2015: Prima announced a
single-digit million USS
milestone

 Upto £64m in total upfront and
milestones + royalties

e (GSK2831781 in Phase | trials
with potential regulatory filing
expected within 2021-2025

timeframe (See from slide 108 of GSK investor
presentation

* Phase Il expected to initiate in
2016

- & PRIMA BIOMED

IMP731

for Autoimmune Diseases



http://www.gsk.com/media/851136/r-and-d-event-full-presentation.pdf

Uy NOVARTIS . .
* Novartis holds exclusive WW

IMP701: rights

Antagonist mAb

* Undisclosed milestone payments
+ royalties

* Aug 2015: Start of Phase | study
by Novartis

* LAG-525 to be used in
combination with PD-1 in solid
tumors before end of this year

(See slide 10 of Novartis IR presentation )

& PRIMA BIOMED
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https://www.novartis.com/sites/www.novartis.com/files/q3-2015-ir-presentation.pdf
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CVac: Vaccine for Epithelial Cancers

e (CVacis ex vivo dendritic cell priming with a mannan +
MUC-1 fusion protein

* MUC-1is a cell surface protein overexpressed in epithelial
tumors, most notably ovarian and pancreatic (>80%)

 Oxidized mannan as adjuvant is desighed to be taken up
by dendritic cells

* \Very good safety profile

* Phase llb CAN-003 complete, studied CVac in ovarian
cancer

» Seeking partnership for future development

& PRIMA BIOMED
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Ovarian Cancer
Second Remission Overall Survival Results
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Clinical Development Goals

Q4 2015: Phase llb clinical study initiated with
IMP321 (metastatic breast cancer) // first data

in 2016

Q1 2016: Initiation of anti-PD-1 combination

Phase | stud

Continued ¢
IMP731 (GS

Continued @

v (melanoma) // first data in 2016

evelopment of Phase | study with
)

evelopment of Phase | study

IMP701 (Novartis)
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Corporate Snapshot

Ticker symbol

Securities on issue*

Cash & Term Deposits

Market Cap*

Avg. Vol. (3 mo)*

Grant Support:

PBMD (NASDAQ - ADRs)
PRR (Australian Securities Exchange)

2.06 billion ordinary shares
77 million listed options @ AS0.20
17.7M issued ADRs (approx. June 2015)

~AS25.5 million (approx. Jan 2016)

AS98.8 million (USS68.1 million)

3,969,550 ordinary shares on ASX
1,253,730 ADRs on NASDAQ

Australian tax credit (43.5% of eligible R&D spent)
French tax credit (30% of eligible R&D spent)

*Market references approximate as of 05t Jan 2016
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Analyst Coverage

Company

* Roth Capital Partners >
* FBR & Co. -
* H.C. Wainwright & Co. >

Joseph Pantginis, Ph.D., (646) 358-1907
R O T H Capital Partners Ppaniginis@ro.com
Sales (800) 833-6830, Trading (800) 933-6820

Healthcare: Biotechnology

Prima BioMed, Ltd. | PBMD - $1.09 - NASDAQ | Buy

Initiation of Coverage

PBMD: Immuno-Threat From Down-Under;

52-Week Low - High 2 Initiating Coverage at Buy
Shares Out. (mil) 6861
MKt Cap.(mi) 4 We are initiating coverage of Prima with a Buy rating and $6 price target. We

believe Prima is in @ leading position in the development of new checkpoint
inhibition pathways, based on the discovery of LAG-3 by Prima's CMO/CSO.
Initial clinical efficacy has been promising and has also delivered two global
pharma partnerships. We recommend building positions in Prima

Event
Prima has undergone a significant transformation, in our beliet. The company
was founded in 2001 in Australia. The primary focus for Prima was the

e development of the therapeutic cancer vaccine, CVac, primarily for ovarian

Coverage Initation
December 30, 2015
December 3, 2015
October 14, 2015

Prima BioMed Ltd. (PBMD — $1.08*)

Armadale, Victoria, Australia
December 3, 2015

STOCK DATA

52-Week Range $6.48-50.42
3-Month ADTV 823,802
Market Cap (mil) $74.1
shrs Outetanding (mil) 68.6
Beta 0.79
Float (%) 94.6
Fiscal Year-End June

EARNINGS

2015A  2016E
50.12)  ($0.15)

(00HA
(OO1A

B H.CWAINWRIGHT&CO.

30.46)  $0.01
50.63)  ($0.14)
1is adjusted for
n June 30 and

October 14, 2015 sum tototd dve to

Initiating Coverage
Healthcare

Prima Biomed Ltd. (PBMD)
Rating: Buy

Swayarnpakula Ramakanth, P D.
a56.0544 |

sramakanth@hcweesearch com
20154  2016E

Lee
212-356-0521 21 114
slee@hcwesearch com s (AUD).
Leading the LAG-3 Race; Initiating with a Buy and $3.00 PT

Pnce

Enterprise Value (MM)
Market Cap (MM)

Public Market Float (MM)
ares Qutstanding (MM)
nth Avg Volume
(MM)

F information are reported in USO and all other
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Stock Data 10/13/2015 Prima BioMed is a leader in LAG-3 therapies. Immunotherapies :;z
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partners Novartis (NVS, not rated) and
. Not rated) are conducting Phase 1 studies
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Price Target
US $6.00 Buy
US $6.00 Outperform
US $3.00 Buy

Rating

Healthcare
Important disclosures can be found on pages 15 - 19 of this report.

Coverage Initiated

Outperform
Price Target: $6.00

Targeting Next-Generation Checkpoint Pathways-
Initiating at Outperform

Summary and Recommendation

We are initiating coverage of Prima BioMed Ltd. (PBMD) with an Outperform rating
and a price target of $6 per share. Whereas PBMD had one active clinical program
in 2014, the company now has three novel product candidates in active clinical
development, including IMP321, IMP731, and GSK 2831781, with the latter two
rapidly being advanced by two partners committed to their full evaluation. We
believe the current valuation of Prima BioMed is disconnected from our estimation
of the significant value PBMD has created in advancing its clinical-stage product
pipeline.

Key Points

= We look for AIPAC to be a key value driver. We believe initiation of AIPAC,
a planned Phase Ilb combination study with paclitaxel and IMP321, will be a
significant catalyst for the stock. Based on a comparison of previous results with
IMP321 in metastatic breast cancer (mBC) versus historical control data from
the ECOG 2100 study in mBC, we believe AIPAC will be positive. Importantly,
since we view AIPAC as having registrational qualities, positive results have the
potential to position IMP321 for approval with only one pivotal study.

= We look for IMP321 to generate partnership interest. AIPAC’s design has
registrational quality, as it is being conducted under the auspices of scientific
advice from the European Medicines Agency (EMA). We acknowledge that the
agency'’s advice is not legally binding; however, Prima has communication from
the EMA that suggests upon achievement of certain clinical endpoints, positive
AIPAC results could lead to full marketing authorization for IMP321 in the EU.
We do not include this scenario in our models; however, we believe Prima’s
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Thank you!



