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Pursuant to Article 19 of Regulation (EU) 2017/1129 of the European Parliament and of the Council, the
following information is incorporated by reference in this registration document:

- The consolidated financial statements and the corresponding audit reports appearing on 128280 of
the Univeasal Registration Document for fiscal year 2019 filed with the AMF on April 15, 20 under No. D18
0418 (https// www.oseimmuno/financiatstatements)

- The consolidated financiatatements and the corresponding audit reports appearing on page237&f
the universal registration document for fiscal year 2018 filed with the AMF on April 26, 2019, Nader
D190424 (https// www.oseimmuno/financialstatementg

Parts not included in such document(s) are either irrelevant to the investor or covered elsewhere in the
registration document or universal registration document.

Copies of this Universal Registration Document arailable,on request andfree of charge,during normal
business hours, at the registeredffice of OSE Immunotherapeutics, 22 Boulevard Benoni Goullin, 44200
Nantes,and onits website (www.oseimmuno.com), as welkas on the AMF website (wwvamf-france.org.

The information incorporated by reference should be read in accordance with the-@fesence table at the
end of this universal registration document. Any informatioot indicated in this croseeference table but
forming part of the documents incorporated by reference is provided for information purposes only.


https://www.ose-immuno/financial-statements/)
https://www.ose-immuno/financial-statements
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http://www.amf-france.org/
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WARNING

This Universal Registration Document and the documents incorporated herein by reference, contain information about the
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similar terminology.
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whose occurrence or outcome is uncertain.

N

These objectives and development areas are not historical data and should not be integsrgiearantees that the facts

and data referenced will occur, that assumptions will be correct or that objectives will be achieved. By their veryheature, t

objectives may not be achieved and the statements or information appearing in this UniverstdaRegiDocument may

prove to be erroneous, without the Company in any way being obliged to update them, subject to applicable regulations and,
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Investors are advised to give caretonsideration to the risk factors described in secdiaf this Universal Registration
520dzySy iz awraal TFTIFIOG2NEéZ O0SF2NB YIl1Ay3a tye Ay@SadaySyd RSO
KFEaS | yS3IF GA3BS A vusiheSsiifinghgial poskiéh, netdinandial yhéo@e or its objectives. In addition, other

risks that the Company has not yet identified or considers immaterial may have the same negative impact and investors may

lose all, or part, of their investment.
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industry in which it operates. This information is primarily taken from studies carried out by internal and external sources

Ok yIf @ ad)exgert stieszimdistry publications and any other information published by market research companies,

public corporations and bodies). The Company believes that this information gives a true and fair picture of the market and

the industry in which ibperates and faithfully reflects its competitive position. Although this information is considered to be

reliable, it has not been independently verified by the Company and the Company cannot guarantee that a third party using
different methods to gatheranalyze or calculate this market data would obtain the same results. The Company, the
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the accuracy of this information.

The global epplemic of the COVHDI coronavirus continues to evolve rapidly. The extent to which the €O\é@onavirus
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with certainty, such athe ultimate geographic distribution of the disease, its duration, travel restrictions and social distancing
measures in the European Union, the United States and other countries, business closures or disruptions and the effectiveness

of measures takemithese countries to contain and treat the disease. In addition, the extent of the adverse impact of this
SLARSYAO 2y GKS TFAYILIYOALf YINJSGa FyR 2y GKS /2YLIlyeQa akl
Registration Document, thgdobal economy is heavily impacted by the epidemic.
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1 Responsible persons, thirgarty information,
SELISNIGIaQ NBLER2NIa&a |yR | LILINE
authority

1.1 Person responsible for the Universal Registration Document

Alexis Peyroles

Chief Executive Officer Director

OSE Immunotherapeutics Registered office: 22 Boulevard Benoni Goullin, M42@3, France
Telephone: +380)228291010

Email: alexis.peyroles@og@muno.com

Paris office 100 avenue de Suffren, 75015 Paris, France

1.2 Statement by the Person Respob#e for the Universal Registration
Document

! FGSNI KF@Aay3a GF1Sy Ittt NBlFazylroftsS YSIadNBa G2 Syaidza2NB GKIF G
this Universal Registration Document is, as far as | am aware, accurate and doestraoty material facts.

| hereby certify that, as far as | am aware, the financial statements have been prepared in accordance with applicable
accounting standards and give a true and fair picture of the assets and liabilities, financial position arabmet of the

Company and of all the companies included in its scope of consolidatiohthat the management report appearing on

page261 faithfully reflects the business developments, net income and financial position of the Company and of all the
companies included in its scope of consolidation and that it describes the maiamdksicertainties faced.

Nantes April15, 2024

Alexis Ryroles
Chief Executive Officer Director

1.3 Statement by a person acting as an expert in respect of this document

None

1.4 Third-party information

On the date of this document, the Company does not have any information sourced from third parties, narebes/éd,
or been notified of, any expert statements or declarations of interest.

1.5 Approval of the Universal Registration Document

As the Company has had a Registration Document approved by the AMF for at least two consecutive fiscal years and
subsequentlfiled such documents on an annual basis, this Universal Registration Document has been filed without prior
approval from the AMF, in accordance with Artigl8 of EU Regulatia?017/1129 of the European Parliament and of the
Council of Juné&4, 2017. Itmay, however, be reviewed at a later date by the French Financial Markets Authority, the
competent authority, where the latter deems this necessary.
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2 Auditors

2.1 Statutory Auditors

Joint Statutory Auditor

Ernst & Young and Others

Represented by MiCédricGarcia

Tour First 1-2 place des Saisons

92037 Paris La Défense Cedex, France

Start date of first term: appointed by decision of the sole shareholder on 2f2012

Duration of current term: six fiscal years from the date of appointment (decitiden by the Combined General
{KI NBK2f RSNE QI3 2@8iAy3a 2F Wdzy$S

9y R RIFIGS 2F OdzNNByid GSN¥YY G GKS SyR 2F (GKS DSYSNIf {KIFNBK:?
fiscal year ending on Decemh&t, 2023

Joint Statutory Auditor

SA RBB business advisors

Represented by MdeanBaptiste Bonnefoux

Moo OAa NMHzS RS Q! yYAGSNARAAGSET Ttpnnt tIFNRAZ CNIyOS

{GF NI RIFEGS 2F FANRG GSNXYY FLILRAYGESR 18,8014 KS DSYySNI £ { KIF NBK2t

5dzNF GA2y 2F OdzNNByd GSNY 2F 2FFAOSY &AAE TrAaO0Ft &sSueNBA FNRY |
2020

9y R RIGS 2F OdaNNByid GSNY 2F 2FFAOSY i GKS SyR 2F i@skS DSySN
for the fiscal year ended on Decemt&t, 2025

2.2 Information on auditors that have resigned, been removed or not been
reappointed

None
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3 Risk factors

Investors are advised to consider all the information contained in this Universal Registration Document, including the risk
factors described in this chapter, before deciding to acquire or subscribe for shares of the Company.

The risk factors set out itnis Universal Registration Document are limited to only those risks that the Company considers, at
the date of this document, to be specific to it and/or its securities and that are important for making an informed inviestmen
decision, as corroborated byé¢ content of this Universal Registration Document and as may be corroborated by those
indicated in a future securities note.

In preparing this document, the Company has assessed the importance of risk factors based on the likelihood of their
occurrence ad the estimated magnitude of their adverse impact. It has thus categorized the various risks according to its
scientific and economic model, namely:

- Risks related to the development of its drug candidates: the Company is working on drug candidatesrat the p
clinical and clinical stages, which implies certain specific risks related to experimental and theoretical research, or
to the early phases of verification of the properties of a potential future drug;

- Risks linked to the partnership strategy: the Compaurrently has two products in partnership (with Boehringer
Ingelheim and Servier), which implies various risks inherent in the relationships with its partners and the
development phases to be carried out;

- Risks related to marketing drugs: the Companyadsking towards the future marketing of drug candidates, either
within the framework of its partnerships or for products that it could market itself in certain geographic areas; in
all cases, this implies obtaining the regulatory approvals necessarydbmsarketing;

- Risks linked to intellectual property rights: being in a research field, the Company is highly exposed to risks related
to the protection of its intellectual property, mainly patents but also other intellectual property

- Risks related to qatal requirements: research programs are very capital intensive and without new money, the
Company would not be able to pursue all of its programs and projects. Although the Company was able to take
advantage of the resources generated by the licensingegents, it also chose to seize market opportunities by
NJ A & A yhiliorefmang idstitutional investors at the end of 2020. In view of its plans, the Company will certainly
need additional capital, and market financing could lead to a further dilugfaghareholders.

¢KS 1 dzRAG /2YYAGGSS G(GKdA NBGASSESR GKS NR&A] YIFLLAY3I LINBLI NB
line with this mapping, was submitted to the Audit Committee at its meeting of M22eh 2021.

As of the date of this Umérsal Registration Document, the risks described below are those identified by the Company as
being likely to materially impact its business, outlook, financial position, income or ability to achieve its objddtives.
Gompany highlights the fact that imccordancewith the article 16 of théProspectusRegulation n°2017/1129, only the most
important risks are listeénd the list below is not exhaustive and others risks, currently unknowabthe date of this
Universal Registration Documennsidered asinlikelyto have a significant negative impact on the Company, its activity,

its prospects, its financial situatioits results andts development, could exisir might happen.

The table below summarizes the main risks organized accordliting ffive categories described above. Within each category,

the residual risks remaining after the implementation of management measures are classified according to the level of
criticality (combination of probability of occurrence and estimated impasspased during risk mapping. Only risks assessed

gAUGK  GAAIYATAOLyYyGé¢ fSOSt 2F ONRGAOFEAGE FNB RSGFIATESR Ay i

Assessment of this significance» level can be modifiedt@ny time, notably in case of new events.
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3.1 Risks linked to the development of our drug candidates | Probability of| Estimated impact
occurrence

3.11 Risks linked to product development High High

3.1.2 Risks linked to the completion of the clinical and preclin|{ High High

phases of its products itkevelopment

3.1.3 Risks of default of subcontractors (and in particular th¢ High High
linked to the outsourcing of clinical trials in the manufacty
of products)

3.14 Risk of dependency or operational delay in relation| High Moderate
programsunder development

3.15 Risks linked to immunotherapeutic approaches used by| Moderate High
Company

3.2 Risks linked to the partnership strategy

3.2.1 Risks linked to research and dependency with respec| High High

current and futurepartnerships

3.2.2 Risks linked to potential conflicts that may affect t| Weak Moderate
/I 2YLI yeQa NBflGAZ2YyaAaKALl 6A

3.3 Risks linked to marketing

3.3.1 Risks linked to obtaining a Marketing Authorization (MA) | High Moderate

3.3.2 Risks linked to the lack of commercial success of | High Moderate
products.

3.33 Risks linked to changes in drug reimbursement policies | High Moderate

3.4 Risks linked to intellectual property rights

34.1 Risks linked tauncertain protection of patents and othel Moderate High

intellectual property rights

3.42 Risks associated with the introduction of liability, | Moderate High
particular product liability risks

3.43 Risks linked to patents aridtellectual property rights held Weak High
by third parties

3.5 Risks linked to capital requirements

351 Risks linked to the financing requirement of the business| High Critical

3.5.2 Risks linked to access to public grants and ta#search tax| Moderate Moderate
credit

3.5.3 Valuation of intangible assets and impairment tests Moderate Moderate

3.1 Risks linked to the development of our drug candidates

OSE Immunotherapeutics is active in the biotechnology sector and in particular in the field of immunotherapy. The Company
develops neoepitopes that specifically stimulate T lymphocytes (small peptides of interest derived from tumor antigens
Tedopi®, Co\pET) and biotherapies that are agonists or antagonists of immunological targets that block or activate immune
responses. It thus combines research and development expertise in the fields of immunoregulation and {autivaten,

with complementary teamseleloping projects at the statip and later clinical stages.

12
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3.1.1 Risks linked to product development

¢CKS /2YLIlyeQa loAtAdGe G2 YIFH{1S 2dzRAOA2dzA &GN} iS3IA0 ggyR a0OAS
the choice of a partner othe choice of a drug at various stages of development, is essénial Sy a dzZNBE G KS / 2 YLJ
continued operations. The organization of the various management bodies, as well as the use of external expertise, is
designed to limit risk and thus optimize dgiocinmaking.

The Company has preclinical and clinical programs leading to the eventual marketing of therapeutic options in-immuno
oncology and autoimmune diseases. Product development is a long and costly process that takes place in several phases with
uncertain outcones. The objective is to demonstrate the therapeutic benefit provided by the product with good tolerance

for one or more given indications, compared to existing products or products in development.

Each clinical trialh humanis subject to prior approvand/or postapproval and all development data is evaluated by the
competent regulatory authorities, according to its development plan (in particular the BM#opean Medicines Agency,
and the FDAFood & Drug Administration).

These regulatorguthorities could prevent the Company from undertaking clinical trials or pursuing clinical development if it
is found that the data submitted have not been produced in compliance with applicable regulations or if they consider that
the relationship betwea the expected benefits of the product and its potential risks is insufficient to justify the trial

For example, the Compaiiytends todiscuss with the regulatory health authorities (FDA and EMA) to analyze the positive
clinical results of the Atalante dtudy, and to determine the best options to continue the development of Tedopi® and to
maximize the data obtained in terms of risk / benefit ratio. Based on thesee discussions, andccording to thdeedback

from health authorities, the Company wity to obtain amarketing authorization in a subgroup of identified patients, unless
health agencies considénat one or more additional studies are necessary.

In addition, the Company may elect, or the regulatory authorities may require the Compausgend or terminate clinical

trials if patients are exposed to unexpected and serious risks. Deaths and other adverse events, whether or not related to th
treatment under trial, could occur and require the Company to delay or stop the trial and thuenprine Company from
continuing the development of its product in the targeted indication or in other indications.

In addition, theconductof clinical trials and the ability to recruit patients into these trials depend on many factors such as:

- The natureof the targeted indication;

- The number of patients affected by the tatgd pathology and eligible for treatment;
- The evolution of the pathology of the patients included in the trial;

- The existence of other clinical trials involving the same population;

- The ability to convince clinical investigators to recruit patients iatdal;

- The ability to recruit and treat patients at a given clinical investigation center;

- Avalilability of sufficient quantities of the product under study.

The number of patients who can and want to participate in a clinical trial is limited and recruitment can be difficuttivand sl
leading to excessive delays in conducting clinical trials. In order to overcome this difficulty, the Company may haasé¢o incr
the number of clinical centers or service providers, which increases the complexity of the-fiplland the cost of the trial.

In addition, the COVHDO strain of coronavirus, which is spreading in many countries, including France, or an equiigifent cr
could leadto extend the duration obngoing clinical trials or, more generalifsruptonsthat could have a material adverse
STFSOG 2y GKS /2YLI yeQa odz@aAySaa yR AGa OtAyAOLE GNARFEaz )

- Delays or difficulties in recruiting patientsrfibs clinical trials;
- Delays or difficulties in launching clinical sites, including difficulties in recruiting investigators and sitmisiaiff;
- Diversion othealthcareresources from the conduct of clinical trials, including the diversion of tadspised as sites
F2NJ GKS /2YLIh yeQa OfAyAOrt GNRIFf& FYyR 2F K2aLMAGFE LISNBR2Y
- The interruption of key clinical triaklated activities, such as the monitoring of clinical trial sites, due to travel
restricions imposed or recommended by federal or state authorities, employers or others;

13
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THERAPEUTICS S,

- [AYAGFrGA2YyE 2F KdzYly NBaz2dzNDSa GKIFG g2dd R y2N¥Iife 0685 F2(
due to disease amongst employees or members of their families or the desire of employees to avoid all contact with
significant groups fopersons.

This isvhat the Company had to undergo when, together with the Independent Data Monitoring Board @ Nthetrial

Steering Committee, analyzed the potential impact of the Gagigandemicon the Atalante 1 trial. Due to the increased

risk of Covidl9 in patients with advanced lung cancer and the potential impact on the trial data, on the recommendation of
the IDMC and the Atalante 1 Steering Committee, OSE Immunotherapeutics decided, in April 2020, to voluntarily and
definitivelystopthe screening and inclusion of new patientsfie step2 initially planned in thertal and which was therefore

not conducted

Due to he Covidl9 pandemigcthe screening and recruitment of new patients in TEDORaMltobe temporarily suspended
in March 2020.

* As provided for in the Atalantktrial protocol, an Independent Data Monitoring Committee (IDMC) is in charge of regularly
reviewing the data collected throughout the trial. This independent committee of scientific experts, custor@ge in
multicenter randomized clinical trials, is responsible for assessing study progress, tolerability data and key effitady crite
the interest of patients.

In addition to the risks listed above, and in the context of clinical trials conductedebZompany in countries that are
experiencing an increased impact from the COWzoronavirus, the Company could also experience the following adverse
impacts:

- Delays in obtaining authorizations from the administrative authorities necessary to lahedfnical trials planned by
the Company;
- 58tLé&&a Ay (KS NBOSALW o6& OftAyAOLf aaiasSa 2F &adzadx ASa | yR
- The interruption of global maritime trade that could impact the transportation of clinical materials, such as
Ay@SaidAal GA2Y It RNHA& YR RNHZAAa dzaSR a (GKS o6Faaa F2N O2
- Changes in local regulations as a result of the CQVYIBoronavirus outbreak, which could require the Company to
modify the terms ofts clinical trials, which could result in unforeseen costs or even the interruption of such trials;
- Delays in necessary interactions with local authorities, ethics committees or other key agencies asghrtlyird
contractors due to human resource limitahs or forced leaves of absence of government employees;
- The refusal of regulatory authorities to accept data from clinical trials conducted in these affected geographic areas.

These same disruptions could materialize in the event of an outbreak ohenobntagious disease or another strain of a
virus.

For trials for which all or part of the execution is entrusted to service providers, the Company depends on their ability to
perform their services under the agreed conditions and within the agreed deadlines. The remoteness or geographical
distribution of clinical investigation centers may raise operational and logistical difficulties, which could result in costs and
delays. The disruptions related to the CO\Dhealth crisis described above or an equivalent crisis could similarly affect the

/ 2 Y LI y @@ provillédsNdee also Blbelow).

Clinical trials are expensive. If the results of these tests are not satisfactory or conclusive, the Company may hasge to choo
between abandoning the program, resulting in the loss of the financial investment amatresponding time, or continuing
it, with no guarantee that the additional expenses incurred will be successful.

Many pharmaceutical companies have experienced significant setbacks in clinical trials, including at an advanced stage or
during the regulatoy approval process, even after promising results.

CKS /2YLIyeQa AyloAaftAade G2 O2yRdzO0G |yR &adz00SaatdzZ te O2YLX
business, outlook, financial position, income and development. Although theseatieksommon to all players in the

pharmaceutical industry, they are all the more significant for the Company given its limited financial and human resources
capacities.

In addition, the communication of erroneous interim or final results of clinical ssuchelld have a significant impact on the

[ 2YLIl yeQa NBLzil GA2y 6AGK 1S& | dZRASYyOSa adzOK Fa GKS aoOAaSyid
markets. The definition and implementation of a communication plan that includes a procesvi@wring outgoing data

limits this risk.
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3.1.2 Risks linked to the completion of the clinical
and preclinical phases of its products in
development

The risks encountered are linked to the risks of research and development of innovative prodecepitopesagonist or
antagonist monoclonal or bispecific antibodies, in immwamzology and in autoimmune diseases.

The development risks for these biotechnology products are linked to the development stages to be completed: humanization
of the antibody and bioprduction- pharmaceutical development stagegharmacetoxicology stagesvarious clinical stages
with a view to completing a registration dossier in a specific clinical indication.

IN CLINICAL PHASE

VACCINES

TEDOPI®

Positive stepl results of thePhase3 clinical trial in nonsmall cell lung cancer

Tedopi®, a therapeutic vaccine, is a patented combination okb@pitopes selected and optimized from five tumor antigens

(Memopi® technology). These @Boepitopes generate a specific cytotoxic T oedponse directed against tumor cells that

express at least one of these tumor antigens. The selected epitopes are chemically optimized and combined to avoid immune

i2f SNI yOS LIKSy2YSyl 01y26y | & ayS2SLAG2A26 gatientsha keybrecptdh + A a |
for cytotoxic response.

Tedopi® has just validated stémf its Phas@& clinical trial in norsmall cell lung cancer (trial named Ataladfe in invasive
stage 1lIB or metastatic stadjé in Europe, the United States andakt The study aimed to evaluate the benefits of the
product in HLAA2 positive patients in secondr third-line treatment after failure of checkpoint inhibitor therapy, a specific
population for which no validated treatment is currently available andwhich there is a strong medical need. The main
assessment endpoint is overall survival.

The main endpoint of steft pursuant to the protocol of Phase 3 of the Atalafte&rial was achieved with a survival rate at
12months in the patients treated with Tepi® and a difference of 10% in absolute difference in survival rate compared to
chemotherapy. The results showed a clearly improved overall survival time with Tedopi® compared to the standard
treatment, the significant increase in survival after progi@ssthe maintenance of a good ECOG* score reflecting the change

in general health of the patient, and confirmation of a good tolerability profile.

* The ECOG score is a performance scale used to assess the overafilstatéh of the patient. It is subdivided intogsades
from 0 to 5, ranging from fully active (0) to completely disabled and then to death (5).

These results confirm the value ancethpeutic interest of Tedopi® in a population of patients suffering from advanced lung
cancer after failure of a checkpoint inhibitor treatment for which there is no confirmed treatment to date and which is
awaiting new therapeutic options. The Compangastinuing to collect additional clinical data and analyze all the results to
identify and confirm a sulgroup of patients of interest. At the same time, given that the positive -tegsults significantly
strengthened the value of Tedopi®, the Compangoaistinuing to explore any potential partnering opportunities for the
product.

Due to the global epidemic of COVIB, the Company, in conjunction withe IDMC andhe trial Steering Committee,
analyzed the potential impact of this epidemic on the Atadahtrial. Due to the increased risk of COMMDIn patients with
advanced lung cancer and the potential impact on the trial data, as recommended by the IDMC and the Atdlaate
Steering Committee, OSE Immunotherapeutics decided, in 2480, to vduntarily and definitively suspend screening and
recruitment of new patients in the step initially planned in the trial and which was therefore not conducted.

Today the Companyntends todiscuss with the regulatory health authorities (FDA and EMAh#&dyze the positive clinical
results of the Atalante 1 study, and to determine the best options to continue the development of Tedopi® and to maximize
the data obtained in terms of risk / benefit ratio. Based on thégere discussions, andccording tothe feedback from
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health authorities, the Company witly to obtain amarketing authorization in a subgroup of identified patients, unless health
agencies considehat one or more additional studies are necessary.

Pancreatic cancer

Tedopi® isurrently undergoing a Pha&eclinical trialin HLAA2 positive patients with locally advanced pancreatic cancer
(trial named TEDOPaM), in collaboration with the cooperative gioamcologyGERCOR, the trial sponsor

Due to the COVH29 pandemic,screening and enrolmerdf new patients had been temporarily suspended in March 2020.

After reviewing data collected until the end of March 2020 and based on the initial protocol (Tedopi® in combination with

Opdivo® or alone ersus chemotherapy by FOLFIRig trial@ independent committee of scientific experts (IDMC,
GLYRSLISYRSy(d 5F01 a2z2yAd2NRAYy3 /2YYAGGESSe0 NBO2YYSYyRSR (2 ai?z
with Tedopi® and to integrate the chemotheyaf-OLFIRI) in combination with Tedopi®. GERCOR has consequently modified

the treatment design and the new inclusions (subject to the C&¥Ipandemic impact) are expected in Q2 2021 with an

amended protocol comparing Tedopi® in combination with FOLRERiatherapy versus FOLFIRI, after treatment with
FOLFIRINOX. The primary endpoint of the trial remains theyeaesurvival rate.

*FOLFIRINOX:combinationchemotherapywith folinic acid, fluorotacil, irinotecan and oxaliplatin
*FOLFIRIa combinationrchemotherapywith folinic acid, fluororaci and irinotecan

Ovarian cancer

In March 2021, the French National Agency for Medicines and Health Products Safety (ANSM) and the French Central Ethic
Committee (CPP) approved the initiation of@xnPhase 2 clinical trial evaluating Tedopi® in patients with recurrent ovarian

cancer (the TEDOVA trial). This clinical trial will be sponsored and conducted by the French oncology cooperative group
ARCAGWGINECOTedopi® will be evaluated alone and ivodb A Y I G A2y A GK aSNO]1Qa YSedNuzRFET 6l
checkpoint inhibitor, as maintenance treatment in ovarian cancer patients after chemotheFapytrial should enroll80

patients and Phase 2 reamlt is expected end of 2023.

The threearm TEDOVA study will evaluate repitope-based vaccine Tedopi® as a maintenance treatment, alone or in
combination with antiPD1 Keytruda®, versus the best supportive care in platisensitive recurrent ovarian cancer
patients with controlled disease aft@tatinum-based chemotherapy.

The main risk associated with Tedopi® is more specifically related to the Pl@aslewhich would not demonstrate a
sufficient benefit/risk ratio and could lead to additional requests from the drug agencies in EuropethadJnited States.

COVEPIT
In Phase 1 clinical trial

CoVepiT, a muHiarget and longterm protection vaccine, was developed from nepitopes to fight infections caused by
SARE0V2, the virus responsible for COVIDB. The vaccine incorporates optized peptide fragments (neoepitopes)
improved using artificial intelligence algorithms to increase immune response and induce strong memory T cell responses.

CoVepiTis generated using OSE's proprietary Memopi® technology which has been validated feafletfhand efficacy
through the stepl of Phase 3 clinical phase of neoepitope vaccine Tedopi® in patients wiimradinung cancer.

The results of preclinical and ex vivo studies in humans conducted with CoVepiT showed:

- Data support potential as novel and differentiated COWvaccine designed against multiple SARS2 targets with
technology known to induce memory T lymphocytes

- Sudies show that CoVepiT provides tissesident memory (Trm) sentinel T cell response with {grgn protective
immunity in barrier tissues such as the respiratory tract and the;lung

- The emergence of new mutated coronavirus variants strengthens thé-spitope approach against 11 viral proteins
to generate a T lymphocyte response.

These results from both preclinical and human ex vivo studies as well as the expected emergence of FeeM2ARBants
build a strong basis for continuing the developmef CoVepiT as a COVID vaccine based on a vaccine technology that
induces a sustained memory T lymphocyte response against multiple coronavirus targets.
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On April 2, 2021, OSE Immunotherapeutics announced the authorization from the Belgian Federal Agency for Medicines and
Health Productand the Belgian Ethics Committee to initiate a Phase 1 clinical trial to evéthgéasafety, reactogenicity and
immunogenicity olCoVepiT id8 healthy adult volunteers.

The main rislassociated wittCoVepiT iselated tothe results of its clinicalevelopment

IMMUNO-ONCOLOGY
Bl 765063 (OSE72)

In Phasel clinical trials in advanced solid tumarsgleveloped in partnership with Boehringer Ingelheim

Bl 765063 (OSET HU A& | Y2y20t2yltt FyiArAo2Re |yGlFr3az2yArairad G2 GKS
and suppressor macrophage cells present in the tumor microenvironment and pirggmimor growth. This checkpoint
inhibitor is part of the transformation of cells described as TAMs (Tuhsspciated Macrophages), and MDSCs (Myeloid
Derived Suppressor Cells) to block these cells predictive of poor prognosis and transform them dhpoogpmsis cellsBlI

765063is in Phasé clinical trial in advanced solid tumors, with the first patient having been included ire0ise

Results on Phase 1 escalat@sein monotherapy will be presenteat the ASCO congress in early June 2021 wnitalsstract
acceptedand to bepublished by ASCO on May2@021 on its websiteThe Company wiinnounce this abstract publication
in apress release

The risks associated with Bl 765063 are linked to the results of its clinical development andritsezbdévelopment within
the framework of a partnership.

AUTOIMMUNITY AND INFLAMMATION
FR104
In Phase 1/2 clinical trial in renal transplantation and Phaseroject in a niche indication for autoimmune diseases

FR104 is an immunomodulator consisting of an optimized monoclonal antibody fragment targeting the CD28 receptor, a key
component of the destruction function of effector T lymphocytes which are ddtmis in autoimmune diseases and
transplantation.

The results of the Phade clinical study of FR104 showed good clinical and biological tolerability of the product. Its
immunosuppressive activity in humans has demonstrated that the product has the patemshow clinical activity in the
treatment of transplantation and immunmediated diseases.

In DecembeR020, the French National Medicines Safety Agency (Agence Nationale de Sécurité du Médieathehe
Committee for the Protection of People have given their authorization to start a Phase 1/2 clinical trial evaluating FR104,
administered for the first time in patients who have received a kidney transplant. This study is being conducted under a
collaboration agreement between OSE Immunotherapeutics and the Centre Hospitalier Universitdmatds, which is the
sponsor.

This Phase 1/2 clinical study aims to evaluate the safety, tolerance, pharmacokinetics, pharmacodynamics and efficacy of
FR104n patients who have received a de novo renal transplant.

At the same time, OSE Immunotherapeuticplamning anew Phase clinical trial of FR104 in a niche autoimmune disease
indication,a prioriGraves disease, which affects the functions of the thdygland that secretes too many thyroid hormones,
which can lead to hyperthyroidism, cardiological complications or osteoporosis.

The risks on FR104 are related to the results of its clinical development in renal transplantation and the implementation and
results of a clinical development am autoimmunedisease.

OSE127/S95011

Undergoing a Phas® clinical trial in ulcerative colitis (OSE) and another planned PHastudy in Sjogren's Syndrome
(Servier), developed in partnership with Servier

OSEL127/95011 is an immunomodulatory monoclonal antibody that targets the CD127 receptor, the alpha chain of the
Interleukin7 receptor.
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OSEL127/S95011 is subject to a twgiep licensing option granted to Servier for its development and marketing in
autoimmune déeases. This licensing option will allow the product to be developed until the completion of aZPtiaseal

trial. After positive Phasg clinical results of OSBR7/S95011 and the exercise of optitrin Februar2019, a Phase trial

has been underwgain ulcerative colitis since Decemt#8620 sponsored by OSE Immunotherapeutics and another Phase

trial is planned in Sjogren's Syndrome sponsored by Servier. Gptmaxpected to be exercised upon completion of these

two Phased &G dzRAS&aX 6AGK LINA2NRGE o0SAy3 3IA@Sy G2 (GKS affdzRe Ay {
Phase2 of this licensing option is validated, will be carried out by Servier.

The Phasé clinical trial results showed a good safety and rtaibdlity profile for OSH27/S95011. All pharmacokinetic and
pharmacodynamic parameters were consistent and demonstrated -posportionality throughout the dose escalation to
10mg/kg. Nevertheless, the efficacy of OBE/S95011 will have to be demonsted in the continuation of clinical
development: in Phas2 underway in ulcerative colitis sponsored by OSE, and in the other Rliasjogren's Syndrome,
sponsored by Serviavith first enrolled patient now expected by the end of Q2 / early Q3 20®4ddition, if Servier decides
not to exercise Optio2 at the end of Phas2 clinical development, the continued development of the product could be
compromised for scientific (such as new data that cannot be predicted at this time) esanemtific reasos (such as related

to a new strategic orientation for Servier).

The risks associated with O$E7/S95011 are linked to the results of its clinical development and its continued development
within the framework of a partnership.

IN PRECLINICAL PHASE
IMMUNO-ONCOLOGY

CLE@A (among CLR receptefstype lectin receptors)is a myeloid checkpoint and a new therapeutic target of interest in
immuno2 y O2f 238 | yil3I2yAaiGA0 Y2y20f2ytf FyliAo2RASa GKIFEG of 201

These CEG1 antagonistic monoclonal antibodies make it possible to remove new brakes on macrophage phagocytosis and
dendritic cells and demonstrates synergistic ar@ncer effects, in particular when paired with chemotherapy.

This research program is conductedciollaboration with DElise Chiffoleau (CRTI, Center for Research in Transplantation
and Immunology, UMBD64- INSERM, University of Nantes).

BiCKI® is a new platform of bispecific inhibitors of checkpoints targeting thel P&ceptor and otheiinnovative targets.

The novel bispecific fusion protein platform is built around a key backbone compangfiD1 (OSE279), a new standard
cancer treatment, merged with innovative immunotherapy targets, as yet undisclosed, with the exception oftthetitsct

from this platform: targeting HZ. The BiCKI® platform aims to inhibit key immune checkpoint inhibitors while simultaneously
delivering cytokines capable of modulating regulatory T cells, and/or increasing the responses of exhausted TicéHe with
tumor. It can also incorporate other therapeutic methods to modify the tumor microenvironment by delivering, for example,
co-stimulation signals to restore the activity ahti-tumor T lymphocytes or restore phagocytic functions and macrophage
polarization.

Based on an ant’D1 bifunctional antibody platform technology, BIiCKI® is designed to expand the type of patients
responding to immunotherapies. This is the second generation glLPInhibitors used to increasanti-tumor efficacy in
hard-to-treat cancers by addressing untapped immune escape mechanisms.

OSE279 is a humanized ant’D-1 monoclonal antibody It should enter Phase 1/2 clinical trial in 2021 for a niche indication
in immunooncology. This would allow the Company to own a paterdat-PD1 that it could subsequently develop in
combination with other products in its portfolio.

AUTOIMMUNITY AND INFLAMMATION

OSE230 is an agonist antibody against ChemR23, also known as chemerin chemlikéneeceptorl (CMKLR1), a-G
protein coupled receptor (GPCR) expressed on myeloid immune cells known to modulate inflammaB&E230 has the
potential to activate the physiological pathways of chronic inflammation and restore the integrity of the pathological tissue
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Preclinical efficacy data hawhown that OSE30 is the first monoclonal antibody activator of specialized resolution receptors
that restores the hemostasis of pathological tissue, its integrity and its functions. The product has a strong therapeutic
potential in various chronic patiogies.

There is a risk that evaluation of these products in preclinical development will not allow their clinical development to be
continued.

RESEARCH & DEVELOPMENT

In R&D, the Company is developing other agonist or antagonist monoclonal or bifunctional antibodies targeting new receptors
of interest in immuneoncology, autoimmune and inflammatory diseases.

The risks associated with these products are the usual oisiesearch and development.

To identify and validate new therapeutic targets, the Company works in close collaboration with academic and university
research centers.

The risks associated with this academic collaboration are the usual risks associatezbaattth.

3.1.3 Risks of sukzontractor default (in particular
those linked to clinical study outsourcing and
product manufacturing)

The Company uses subcontracting in the conduct of activities and in particular in ongoing clinical trials: the monitoring of
patients already included in Pha3drials with Tedopi® for lung cancer, whose Stepas positive, the Phagetrial with
Tedopi®n therapeutic combination in pancreatic cancer, the Phase 2 trial with Tedopi® in combination in ovarian cancer, the
planned Phase 1/2 trial of CoVepiT against C&1¥|Dhe Phase trial of SEL27/S95011 for ulcerative colitis, the Phdse

trial of Bl 55063 (OSB72) for advanced solid tumors, or for the production of clinical lots of these products currently in
clinical development.

The Company utilizes subcontractors to perform certain tasks including the management of these clinicat thals
manufacturing of clinicaldots and development of complex procedures that must be highly monitored. If these
subcontractors fail to carry out their tasks, deliver inadequate performance, or are slower than required or usual, the
Company will not be able successfully produce, develop, or market its products.

The main subcontractors in charge of managing the clinical triails ararge ofthe manufacturing of clinical sleare the
followings:

- Phase 3 with Tedopi® in NeBmall Cell Lung Cancer (wétiep-1 positive results):
CRO (Clinical Research Organization): Linica (international with headquarters in Japan)
Manufacturingof drug substancePolypeptide (United States)
Manufacturing offinal product:Baccinex (Switzerland)

- Phase 1 with CoVepiT agai@dVIBL9:
CRO (Clinical Research OrganizatiomAlErance)
Manufacturing ofdrug substancePolypeptide (nited States and &tsbourg/France)
Manufacturing offinal product:Baccinex (Switzerland)

- Phase2 with OSEL27/S95011n ulcetive colitis:
CRO (Clinical Research OrganizatiBhrmOlam (United States)
Manufacturing of drug substancéFB (France)
Manufacturing offinal product:Baccinex (Switzerland)

- Phase lwith Bl 765063 (OSE72)in solid advanced tumors
CRO (Clinical Reselai@rganization): MedPace{ernational with headquarters in the United Stajes
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Manufacturing of dug substance and final product: managed by the partBeehringer Ingelheim (Merdk France
andLonzan Switzerlangl

- Phasel / 2with FR104n renal tranplant.
Manufacturing of drug substanc&BY Wnited Statep
Manufacturing of final productBaccinex (&itzerland

In addition, dependency on respect to thipéirty manufacturers presents additional risks that the Company would not face
if it manufactured its own products, i.e.:

- Noncompliance of these third parties with regulatory standards and quality control;

- Breach of agreements by these third parties;

- Termination or norrenewal of these agreements for reasons beyond its control;

- Bankruptcy of subcontractors, resulting in suspension of services, not allowing the Company the time to find an
alternative solution.

If the products manufactured by thirdarty suppliers are norcompliant with regulatory standards, sanctions could be
imposed on the Company. These sanctions could include fines, injunctions, civil penalties, refusal by regulatory organization
to grant marketing authorization for its products, dgs, suspension or withdrawal of authorizations, license revocations,
seizures or product recalls, operating restrictions and legal proceedings, all of which could have a considerable aggtrse imp
2y GKS /2YLIl yeQa odaAaArySaao

Moreover, the agreements ented into with subcontractors usually contain clauses that limit their liability, which means
that the Company could possibly not obtain full compensation for any damages that it could suffer as a result of tha violatio
of these commitments by the subcontirs in question.

In the event that the Company changes manufacturers for its products, it would be required to undexgprozal of the

YyS6 YIydFlI OGdz2NBNDa LINRPOS&dasSa FyR LINPOSRdANBa Ay FO0OO02NRIyOS
standards. This reapproval could be costly, timeonsuming and require the attention of its most qualified staff. d&pproval

is not successful, the Company could be forced to look for another supplier, which could delay the production, development,

and maketing of its products and increase their manufacturing costs.

{ dzOK S@Syia O2dZ R KFE@S + YFGSNALFE +FROSNES AYLHOG 2y GKS /|
development. In order to limit these risks, the Company pays the greatestion to the importance of its relationships and
communications with its subcontractors. Sabntractors are evaluated and must undergo strict audits by regulatory agencies

and by the Company.

In addition, the Company depends on third parties to dyjipwith certain biological products (including peptides/adjuvants)
needed to manufacture its drugs.

9SSy AT (KS [/ 2 YLJ y ét€ma cohttadiual Gelatioriskips with itsdsulategidRsuppligry; And rely on large
suppliers in the pharmacewil industry, its provisioning of certain biological products could be limited, interrupted, or
restricted. In addition, in such a case, the Company might not be able to find acceptable quality laboratory products from
other suppliers, in the necessary uoles or at an acceptable cost. If its key suppliers or manufacturers are unreliable or its
supply of products or materials is reduced or interrupted, it might be unable to develop, produce, and then market its
products in a timely and competitive manner.

If the Company encounters difficulties in the provisioning of its biological products or is unable to maintain its subogntrac
agreements, sign new agreements, or obtain the biological products necessary for the development and manufacturing of its
products in the future, its business, prospects, financial position, results, and development could be materially impacted.

Finally, the current COVAD® health crisis, the appearance of another contagious disease or strain of virus could also create
disturbarOSa ' Y2y3a GKS /2YLIyeQd adzoO2y (NI OG2NRA GKFG O2dA R KI @S
and clinical trials, in particular:
- Delays or difficulties in provisioning, manufacturing, or transport of biological products, supplies, oatsatedessary

i2 O02yRdzO0G G(KS /2YLIl yeQa OftAYyAOLf GNRIEAT
- Diversion of resources to produce complex procedures;

- Changes in regulatory and qualitgntrol standards applicable to subcontractors, making their services more time
consuming, costly or even imgsible; and
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- [AYAGFrOA2yE 2F KdzYly NBa2dzNDSa GKFG ¢2dd R y2N¥IEfte 068
employees or members of their families or the desire of employees to avoid all contact with significant groups of
persons.

It isdifficult to predict the evolution of the epidemic and how restrictions on individuals or additional government measures
might impact future patient recruitment at sites participating in ongoing studies.

For patients who are alreagyarticipating in the various clinical trials, there is a risk that some participants may not be able
to attend the followup visits prescribed by the study protocol due to government or local restrictions. The Company seeks
to mitigate this risk by usingeteconferences and videoconferences as part of the monitoring of clinical studies with, in
particular, clinical investigators. In addition, the pandemic could cause delays in preslingiak.In order to minimize the
overload of care services, ensuteetsafety of new patients, avoid major deviations related to missed fellpwisits and
minimize contacts between patients and clinical investigation teams, recruitment of new patients in the TEDOPaM clinical
trial has been temporarily suspended and thmé to initiate Phases 2 O8B7 / S95011 may be impacted in the coming
months.

3.1.4 Risk of dependency or operational delay in
relation to programs under development

OSE Immunotherapeutics is a biotechnology company focused on developivgtive immunotherapies acting on activator

or suppressor cells to stimulate or inhibit the immune response for imraummlogy and autoimmune diseases and
transplantation. It develops next generation products optimized to better target the key recept@ ¥ G KS A YYdzyS NB &
activation or regulation, allowing the therapeutic effect to be sustained over time. The Company aims to become a leading
international player in the field of immunotherapy with an innovative technology base and expertise $eldwion and

optimization of receptor targeting that will lead to significant therapeutic advances.

It masters the technologies of immunoregulation and immawtivation of the immune system with complementary
international teams and expertise involved the research and optimization of drug candidates, pharmaceutical
development, clinical development and registration.

The Company has a diversified portfolio of advanced immunotherapy products ranging from3Rba2kase 1 clinical and
preclinical devedpment. These next generation products have independent development risks and could be attractive to
different players in the pharmaceutical industry. They may be subject to early or late licensing for specific regionsittmd/or
pharmaceutical partnersterested in one of the clinical areas targeted by the Company (imrmmeology, autoimmune
diseases, transplantation).

Research and development programs aimed at identifying new candidate products require significant technical, financial and
human resoures. While research programs may initially show promise in identifying potential candidate products, there can
be no assurance that such programs will be successful in generating products suitable for clinical development that could
attract the interest ofpotential partners, in particular because of the following factors:

The research method used may not identify potential candidate products;

Or the candidate products could, as a result of new studies or clinical trials, be difficult to produce, ineffetdiable, have
dangerous side effects, undifferentiated properties, or other characteristics suggesting their likely ineffectivenesatialpote
harm.

If the Company were unable to develop these innovative products for the various immunological idegyetfed in its
research and development programs, it would encounter difficulties in finding new partners, and its business, financial
position, income, development and medidiend longterm outlook would be significantly impacted.

The development ofa drug requires the involvement of highly qualified personnel. The departure of research and
development experts could present a risk to the Company with a possible delay in development before the recruitment of
key complementary skills.
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The future succesof the Company and its ability to generate ldagm revenues will depend on the successful development
as well as the commercial success of its activating or regulatory immunotherapy products developed against cancer or
autoimmune diseases, and in patiar on the occurrence of numerous factors, such as:

Tedopi®validation by the health authorities of the first step of Ph@smmpleted in Marcl2020, in lung cancer after
failure of a checkpoint inhibitor; the success of the ongoing PRadimical tial of Tedopi® in combination in pancreatic
cancer (this Phaset#ial being conducted under GERCOR sponsorghig)success of the Phase 2 clinical triahsfa
maintenance treatment, alone or in combination with aRiD1 Keytruda®, versus the best poaptive care in platinum
sensitive recurrent ovarian cancer patients with controlled disease after platinased chemotherapythis Phase 2
trial being conducted under ARCAGWECO sponsorship)

CoVepr: this COVIEL9 vaccine programin clinical Phase 1 following the approval from Belgian regulatory authorities
received on April <, 2021 will have to successfully pagss clinical phase to continue ifsrther clinical development;

Bl 765063 (OSE72) this program, developednder an exclusive worldwide collaboration and licensing agreement
with Boehringer Ingelheim Internal GmbH, will have to successfully complete its ongoing1Pbtlaseal trial in
advanced solid tumors and the subsequent steps of its clinical developmenimunconcology;

CLEQ, BIiCKI®, OSH9 The continuation or not of the clinical development of these products will depend on the
results of their preclinical development steps to lead them to a clinical program in imoneaogy.

OSE127/S95011this program, developed under thestep licensing option with Servier, after successfully completing
its Phasel clinical trial to evaluate its potential in autoimmune inflammatory diseases, will have to successfully
complete the Phas@ clinical trial stepg A Gt K LINA 2 NA G & Ay {22ledbySefvied, orfirtuitdrate Y S
colitis (Phas@ led by OSE Immunotherapeutics), before this program can be supported by Servier;

FR104 after positive Phasg clinical trial results, this program will hat@successfully complete the ongoing Phase
in renal transplantation and that of the implementation and results of a PRad&nical trial in a niche autoimmune
indication,a priori inGraves disease.

OSE230 the continuation or not of the preclinical development will depend on the results of the preclinical
development steps to lead OS80 towards a clinical program in the resolution of the inflammation;

For research and development programs on other prasludeveloped by the Company, the establishment of
partnerships and/or licensing agreements;

al Ny SGAy3 FdziK2NAT FGA2Yy 6da! é0 INIYGSR 2N y2G o6& GKS
Production on an industrial scale and in sufficient quantities of pharmaceuticahésof constant and reproducible
quality;

The acceptance ornen OOS LIi F yOS 2F (KS /2YLIl yedQa LINRPRdzOGa o6& GKS
third-party payers (such as social security systems), and their effective commercial success.

Thus the most common risks encountered are the following:

In general, as with any new drug development, there is a significant risk if the lack of efficacy of the product is proven,
or if serious adverse events occur, which would have a negative impatteooutcome of the study. Similarly, the
project may not succeed if the number of patients admitted to the clinical studies is insufficient to conclude efficacy. In
addition, unforeseen risks of intolerance, or changes in applicable regulatory requireomemtsaffect the timing and

nature of clinical development activities, the relative costs and the timing of payments contingent upon completion of
the various phases and the reimbursement of expenses.

LT GKS /2YLIl yeQa LINE R debdvaungcSeptdble side efleiisPit@Suld be/iBpostileQdiniadkied
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development.
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- The risk linked to the failure to develop its productshighly related to the stage of maturity of the drug and is
yS0SaalrNAtfe AYyKSNByd G2 GKS /2YLIlyeQa odzaAySaad C2N) GKS
Company believes that there is a lower risk in Pigageompared to Phase project9 of not reaching the marketing
authorization stage.

- For Tedopi®, regulatory approvals may not be obtained, may be delayed pending new clinical trials, or may only be
obtained under more restrictive conditionshe Company intends to discuss with the rdagpry health authorities (FDA
and EMA) to analyze the positive clinical results of the Atalante 1 study, and to determine the best options to continue
the development of Tedopi® and to maximize the data obtained in terms of risk / benefit ratio. Bagezberiuture
discussions, and according to the feedback from health authorities, the Company will try to obtain a marketing
authorization in a subgroup of identified patients, unless health agencies consider that one or more additional studies
are necessa.

- The current COVHDI9 health crisis, the appearance of another contagious disease or another strain of a virus leading
to quarantine, the total or partial paralysis of the economy and/or the hospital system in any form whatsoever,
particularly in the cantries in which the Company is conducting or planning to conduct clinical trials, could lead to a
suspension or even a complete halt in recruitment, which could jeopardize the initial development strategy of the
product; or delay the conduct of clinicalals as such or a delay in the regulatory review by the competent authorities

- Existing signed pharmaceutical partners may decide not to complete the development and marketing of candidate
drugs due to internal priorities or may not have adequagsources to complete them

- The exclusive property rights of third parties could prevent the Company and its partners from marketing the candidate
drugs

- Authorized products may not find their place on the market and/or be limited in their selling price
- Insuch a case, the estimates made on the business outlook offered by the market could turn out to be too optimistic.

- In the absence of successful development, marketing authorization or commercialization of its drugs, the Company
would be unable to generate significant revenue. If development programs are delayed, the Company may be required
to raise additional capital roto reduce or discontinue, in whole or in part, its operations, research projects or
development programs.

3.1.5 Riks linked to the immunetherapeutic
approaches selected by the ecopany

The Company develops agonist or antagonist immunotherapy productsasetivate or regulate the immune system, fight
against cancer and immune diseases linked to autoimmune diseases and transplantation.

IN IMMUNGOONCOLOGY

As of the date of this Universal Registration Document, there are several registereduacdir inmunotherapy products on
the market.

The first immunotherapy products against cancer are checkpoint inhibitors acting on T cells (Yervoy® BMS, Opdivo® BMS,
Keytruda® Merck, Tecentrigq® Roche, Imfinzi® AstraZeneca, Pfizer/Merck Serono, Bavencio® Mérneks aagistered or
being registered), and a therapeutic vaccine, Provenge®.

Provenge®, the firstimmune activation product on the market in this area, is a cell therapy product to combat prostate cance
that was licensed in the United States in 2010 (Brme® or sipuleucdl, developed by the US company, Dendreon,
subsequently acquired by the pharmaceutical company, Valeant).

Checkpoint inhibitors acting on T lymphocytes

A new class of products called checkpoint inhibitors ¢apacifically removing the blocking of cytotoxic T cells) has also
entered the market. Checkpoint inhibitors were first registered for melanoma since 2011, then for lung cancer from 2014 to
2018 andor other indications.
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Yervoy®ipilimumab, BMS and ONO): this first entry is a monoclonal antibody (preventing the immunosuppressive inhibition

of T lymphocytes called CTLA4). It has been registered worldwide for metastatic melanoma since 2011. Aicorobina
Yervoy® and Opdivo® was authorized for a special type of melanoma (compared with BRAF); these two products were already
registered for this indicationin 2018, the product was registered in combination with nivolumab (Opdivo®) in metastatic
colorectal cancer and in 1dine treatment of renal cancer.

Opdivo® (nivolumab, BMS and ONO): a monoclonal antibody/checkpoint inhibitor acting on as a brake on other T
lymphocytes called RD. First marketing authorization: Decemb2014 (metastatic melanomagince then, Opdivo® has

been registered in metastatic nea Y £ £ OStt fdzy3 OFyOSNI 6b{/ [/ 0 O6Hnmp0OZI NBYI f
head and neck cancer (2016), bladder cancer or urothelial carcinoma (2017), metastatic colorectal candéofMSH/R)

(2017), hepatocellular carcinoma (2017). In 2018, the product was registered in combination with ipilimumab (Yervoy®) in
metastatic colorectal cancer and in filte therapy in renal cancer.

Keytruda®pembrolizumab, Merck & Co.): second molomal antibody targeting the same PDinhibitor. First marketing

authorization: in 2014 in metastatic melanoma. Since then, Keytruda® has been registeredsimaiboell lung cancer

0b{/ [/ 0 O6nHnmp0EZ KSIR IyR yS01 ObladdeSchdced er arsthelinbcardindrfad087), Qa f &Y
gastric cancer or gastro esophageal junction cancer (2017), cervical cancer (2018), diffuse large B cell lymph2@is8},June
hepatocellularcarcinoma or liver cancer (2018), Merkel cell carcinoma (an agjgeeskin tumor) (2018), renal cancer (2019),

esophageal cancer (2019) and endometrial cancer (2019).

After registration in 2015 as a 2#ithe therapy for patients suffering from metastatic remall cell lung cancer (NSCLC) with

a PD1 biomarker expressig in October016, Keytruda® was registered in-lise therapy in NSCLC for patients expressing
the PD1 marker (PEL1 expression over 50% at tumor level). In g7, Keytruda® obtained its conditional registration in
1stline therapy (in combination ith pemetrexed and carboplatin) in NSCLC, whatever the P&pression. In Auguzd18,
Keytruda® was registered in 4ste therapy (in combination with pemetrexed and platindrased chemotherapy) in
metastatic norepithelial NSCLC without tumgenomicaberration of the EGFR or ALK gene. In October of the same year, it
was registered in 1dine therapy (in combination with carboplatin and paclitaxel) in NSCLC, whatever-ht &pression.

In April2019, the product was registered in 4ste monotheray for stagdll NSCLC (FLL proportion expressed at over 1%

at the tumor level).

Tecentrig®(atezolizumab, GenentechRoche): designed to target the BRI protein (a PR ligand acting on the same
pathway as T lymphocyte inhibitors), was approved inltimited States for bladder cancer in M2916, with a companion
test to identify PEL1 positive patients (VentarRDL1-SP 142ssay). In Octob&016, this product was registered for the
treatment of lung cancer as a secclide therapy for patients sufféng from metastatic norsmall cell lung cancer (NSCLC)
whose disease has progressed during or after platia®ed chemotherapy, and during an appropriate targeted treatment
in the presence of a tumor with EGFR or ALK gene mutation. In Dec26i®rTecntrig® obtained its registration as a first
line therapy for metastatic noepithelial NSCLC in combination with Avastin® and chemothdraplarch2019, the product
was registered in metastatic triple negative breast cancer and ilirlesttherapy of smé cell lung cancerln 2020, it was
registered in combination with Avastin® for hepatocellular carcinoma.

Bavencio®avelumab, Merck Darmstadt or EMD Serono in collaboration with Pfidavelin program) is a monoclonal
antibody targeting the amtPDL1 target. This antibody is an 1gG1, a cytotoxic antibody. Bavencio® was registered in
March2017 for Merkel cell carcinoma (an aggressive skin tumor), and ire®Eg/for bladder cancer or urothelial carcinoma.

Imfinzi®(durvalumab, AstraZeneca) is a hunzad monoclonal antibody targeting the B ligand. It was registered for
bladder cancer (Mag017) and for unresectable nesmall cell lung cancer (Febru&918) in patients whose cancer has not
progressed after chemo and radiotherapy. Tremelemumab,rdRGTLAA drug (Astra), was developed in combination with
durvalumab, from the same company, for various indications.

Many monoclonal antibodies targeting ADor its PEL1 ligand are being developed in the United States, Europe and
especially in China.

Thirdline treatments for advanced lung cancer are offered but are essentially palliative. To date there is no approved
treatment available for patients who are unresponsive to checkpoint inhibitors.

The Company is developing, in partnership with Boehrihggelheim International, a new generation checkpoint inhibitor
called BIF65063 (OSH72), that acts on suppressor myeloid cells and macrophages. The Company received licenses from
French and Belgian health authorities in MafH19 for Phasé clinicakrials of the product for different types of solid cancer

but does not yet have any results. Presently, there is no certainty that appropriate clinical results will be obtained for th
remainder of the development with competitive advantages that remaiheéaemonstrated clinically.
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The products developed by the Company are immunotherapies for which preclinical and clinical data on their safety and
efficacy are still limited. Many uncertainties therefore weigh on the prospects for the development anthipitit§i of

products resulting from these technologies as long as their safety, efficacy, and acceptance by patients, medical doctors and
healthcare payers have not been established.

If the Company has success in the PHasgal of Tedopi® for the treatent of lung cancer (positive results obtained on a
limited number of patients), the results might not be confirmed in subsequent phases on a greater number of patients (Phase
3trials include a greater number of patients than Phasdials). The positiveesults in Stefl of the Phas& clinical trial

(N=99 patients), conducted for nesmall cell lung cancer following failure of checkpoint inhibitor treatment, demonstrated
that the main criterion of this step had been reached with ani@nth survival ratén patients treated with Tedopi® and a

10% absolute difference in the survival rate compared with chemotherapy. These results confirm the therapeutic interest of
Tedop®. The Company is continuing additional analyses of the1Stiapa.

Moreover, due tothe worldwide COVIR9 epidemic, on the recommendation of the IDMC and the Steering Committee of
the study, the Company decided to voluntarily and definitively suspend screening and recruitment of new patients in the
Step2 initially planned in the trialhat will thus not be conducted.

Today the Companyntends todiscuss with the regulatory health authorities (FDA and EMA) to analyze the positive clinical
results of the Atalante 1 study, and to determine the best options to continue the developmertlopi® and to maximize

the data obtained in terms of risk / benefit ratio. Based on th&gere discussions, andccording to thefeedback from
health authorities, the Company witly to obtain amarketing authorization in a subgroup of identified patgrunless health
agencies considghat one or more additional studies are necessary.

The clinical trials data could be strongly impacted by the worldwide GO%/Handemic and by the increased risk for patients
with advanced lung cancer, as COX{Dcan cause serious pulmonary complications in this immunocompromised patient
population. Moeover, for patient safety, several scientific and medical societies currently recommend the voluntary
suspension of new patient recruiting in clinical trials in oncology.

a2NB2@3SNE |a Y2NB FYR Y2NB TNBIjdzSy it & mihistered iyi Combiratd@iith G KS / 2 Y
other therapies. Many uncertainties therefore weigh on the prospects for the development and profitability of products

resulting from these technologies as long as their safety, efficacy, and acceptance by patients, metlicaibohd healthcare
payers have not been established.

IN AUTOIMMUNE DISEASES

The immunological treatment of autoimmune diseases is based on three approaches:

Eliminate pathogenic autoantibodies (plasmapheresis method), modulate activation of lympboagte synthesis of
cytokines (immunosuppressors such as corticosteroids, cyclosporin A, the molecules interfering with purine metabolism such
as azathioprine (Imurel®) or mycophenolate mofetil (Cellcept®) and, in a more targeted fashion, modify the respomse

to make it nompathogenic (immunomodulation, for example, by inhibiting the cytotoxic action oft TyFantiTNF
antibodies by blocking B lymphocytes by aDb20s).

The key players in the autoimmune disease market are pharmaceutical group®deéhdshnson(J&J), AbbVie, Amgen,
GenentecliRoche Astellas UCBElIi Lilly Sandi, AstraZzenecaNovartis andBiogen.

¢KS /2YLIyeQa LINPRdzOGa I NB RS@GSt2LISR FT2NJ ySg GFNBSGaY
FR104 finalized thPhasd trial with positive results; however the first results may not be confirmed by the subsequent

clinical phases.

OSE127/S95011 showed positive Phakeesults (evaluated in healthy volunteers) with a good safety and tolerability profile

and a dosig and administration schedule defined for the Phasdinical trial which must demonstrate product efficacy in

LI dASyida ¢6AGK {21 ANByQa {@yRNRBYS 2NJ dzZ OSNI (A BS O2beAiraT y2
obtained for tre rest of their development with competitive advantages that remain to be clinically demonstrated.

In such cases, product development might not be continued, which would have a significant impact on the business, results,
financial position, and developméenf the Company.
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3.2 Risks linked to the partnership strategy

3.2.1 Risks linked to research and dependency on
current and future partnerships

3.2.1.1Licensing and license option agreements

To develop and market products, the Company seeks to enter into agreements for collaboration and licensing with
pharmaceutical companies that can assist it in drug development and financing. As of the date of this Universal Registration
Document, the Compw®y has four licensing and license option agreements.

A first licensing and distribution agreement for Tedopi® in Israel was signed iR0¥aywith Rafa Laboratories, a
pharmaceutical company specializing in oncology and rare lung diseases, long estiabiistihis market promoting
innovation.

This exclusive longerm agreement includes the license, distribution and saleTedopi® in Israel. Under the terms of this
agreementcommercializatiorand distribution will be carried out in the territory overe long term. Rafa Laboratories made

a cashupfront payment of 100,000 euros upon signing. Milestone payments are expected as the product is developed, steps
that have not been completed to date. RAWA share equally with OSE Immunotherapeutics prdfitsn Tedopi® sales in

Israel

According to the initial agreement signed in Decem2@t6, OSE Immunotherapeutics granted Servier agiep license

option to acquire the exclusive world rights for development and marketing ofIQ%£595011 until the fin&ation of a

Phase? study planned for ulcerative colitis, an autoimmune bowel disease. This agreement, in a total amount that could

NBI OKYXRftrmz2y Ay Of dzZRAYy 3 | WAdzZEITARBY i NBIOSYK @SR 2A¥Y SmildbdpmH nmt 0o |y
exerciseofatwai 1 SLJ £t A OSy a$S 2 milfioh anyOptidril yeketcided h Februad@l and paid in March019

-l ¥ R mdlliomupon exercise of Optia?). A March2020 amendment changes the procedures of the potential exercise of

Step22 ¥ G KS tA0SyasS 2LIA2yd h{9 LYYdzy2 iKS Nhilids foain SBéver upchdzt R NB O
inclusion of the first patient in a Phager Of Ay A OF f &G dzR& ¢ & L¥Syrddmdyith first&@nrofled NIJA SNL
LI GASyd y2¢ SELISOGSR o0& (GKS SyR &systemieauwimBune\diséasechmracterizedn ® { 2| =
by anexocrinedf I YR O2y RAGAZ2Y FFFSOGAYI GKS S NInmilignRs efpected @ponNE 3£ | y
exercise of the option, at the end of the two Phasstidies planned, and in priority at the end of the trial focusing on
Sjpgby Q&4 { @y RNRYSO®

Subsequent payments will be linked to clinical development milestones, registration in multiple indications, theealatdes

milestones with doubleigit royalties.

An exclusive worldwide collaboration and licensing agreement was eniatedn April2018 with Boehringer Ingelheim
International for the joint development oBl 765063 OSEL72) for the treatment of advanced solid tumors. Boehringer
Ingelheim acquired worldwide rights for the development, registration, and marketij @5063(OSEL72). According to

the terms of the agreement, OSE Immunotherapeutics received an upfront payment from Boehringer Ingelheim in the
FY2dzyd YAT tay I | ymiliohin ihikstond payan@nts éoNoping regulatory approval to launcasel in
March2019 and on inclusion of the first patient in the study.

h@SNIftxX GKS FANBSYSyYy(d LINE JA RS hilioh &coarding td feedefngdidevelopmenysiepzy G 2 F Y
marketing authorization, and sales, plus royalties on netidwaide sales of the product.

Finally, a fourth licensing and distribution agreement for Tedopi® in Korea was signed in NoReirtberith Chong Kun
Dang Pharmaceutical Corporation (CKD), a pharmaceutical company long established in this market piromogtitign.

Under the terms of the agreement, OSE Immunotherapeutics will receive milestone paymefiisgata3 million, including

€1.2 millionupon signaturege 700,000) angositive resuls from Stepl of AtalantePhase 3 triafe 500,000)plusroyalties on

product sales and a transfer price margin at a level slightly below around thirty percent. The agreement covers the
development and license of Tedopi® in the Korean market, which represents approximately 1% of the global oncology market.
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The ©@mpany, however,cannot guarantee that these agreements will lead to the registration of these products currently in
clinical development phases.

Moreover, in the current COVAD® health crisis, the appearance of another contagious disease or another sfraivirus

leading to an equivalent situation (quarantine, total or partial paralysis of the economy and/or the hospital system in any
form whatsoever) the Company cannot guarantee that the projections of key clinical steps will be effective, and ethsequ

that the milestone payments will be paid according to the schedule planned by the Company. Likewise, such events could
seriously disrupt the activity of current and future partners, and prevent them from using all or a major part of thetiatssen
infrastructures, jeopardize their desire to continue their agreements with the Company, suspend developments or co
developments, redirect or limit the resources assigned to conducting the clinical trials to other research programs or delay
the progress oflinical trials that they must provide in order for the Company to receive the milestone payments and royalties.

Such events could seriously disrupt the activity of the Company and have a material adverse impact on its business including

its ongoing clinial trials, its schedule for obtaining marketing authorizations, its financial position, and its prospects. It should

be noted that on Decembe31, 2018, OSE regained the worldwide rights for FR104 from Janssen Biotech as part of a
worldwide licensing agrement entered into in 2013 followed by the exercise of a license option in20dl§. Janssen
.A20S0KQa RSOAaA2Yy (2 NBOdNYy GKS Cwmnan LINRPINIY G2 h{9 4l a
own product portfolio. Since then, theompany has been evaluating the best options for the next steps of development of

the product, ready to enter the planned Phaaelinical trial in autoimmune diseases or transplantation, including worldwide
partnership opportunities.

When the Company calucts research products and markets its product as part of collaboration agreements, some key tasks
or functions are under the responsibility of its partners. Consequently, the Company runs the risk that they will not perform
as expected. In addition, th#ecisions may be under the control of its partners, or subject to their approval. The Company
and its partners may also have diverging views on certain matters. Failures in the development process or disagreements in
terms of priority could arise and harthe activities conducted under these collaboration agreements. The Company could
also encounter conflicts or possible difficulties with its partners during the term of the agreements or when they aredenewe

or renegotiated. The relationships with its paerrs could also experience ups and downs.

In addition, if a current or future partner encounters difficulty obtaining its own laboratory products necessary to develop
and manufacture its own products or difficulty obtaining the licenses requiradisoeffect (for example for the Bl 754091
checkpoint inhibitor from Boehringer Ingelheim), there could be a delay, suspensiorpoengation of the partnership that
could significantly impact the business, prospects, the financial position, the sesult the growth of OSE
Immunotherapeutics.

All these events could impact the development, the launch and/or the marketing of some of its products or its candidate
products and could cause a decline in its revenue and adversely impact its operating income.

In addition, the Company faces standard commercial risks inherent in the biopharmaceutical industry, including, without
limitation:

- Competition resulting from existing therapies and/or new drugs;

- Size of the market of the indications of the leadingdarct;

- Pricing of the products and reimbursement policies;

- Interests of partners and potential investors;

- Development time for new clinical trials;

- Protection afforded by patents and the capacity to prevent counterfeits.

More broadly, the Company coulfdil to adequately estimate the scientific and medical results of the development
operations at the time it enters into a partnership agreement, and therefore the compensation linked to these partnerships,
or not have the resources or access to all theessary information to fully assess them, in particular concerning the potential
of research and development portfolios, the difficulties linked to production, questions of compliance, and monitoring the
outcome of ongoing disputes.

3.2.1.2Consortium ageements

In order toobtain financial support and publjarivate scientific collaboration to develop its research programs, the Company
seeks to take part in collaborative programs in consortium agreements. As of the date of this Universal Registration
Document, several progms have been developed as part of French consortium agreements.
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clinical proof of concept of the product in ulcerative colitis, an autoimendisease of the colon. EFFIMab is financed
in part by the public investment bank Bpifrance in the Indus@ightegicinnovation (ISI) program. The consortium is
composed of several private and public partners. The failure of one of the partners titbssible alternative in spite
of the best efforts of the other partners could lead to the failure of the program overall.

In January 2021, new funding «f.3 million was triggered by the completion of several key milestones of thel@BE

/ S95011 prodat including the strengthening of preclinical and translational data in the indication ulcerative colitis
(UC),the completionof the phase 1 clinical study, the first regulatory authorization for a phase 2 clinical study in UC
and specific steps in the mafactuiing of the product.

- BI 7650630SEL72)in the EFFCLIN consortium (Julyn MT 0 £+ LINE 3 NJ Ymilboh, ivRKoseTaiaylsRoA y 3 2 T «
study the tolerability and clinical efficacy 81 765063(OSEL72), a new immunotherapy for cancer that wik
evaluated as a monotherapy or in combination in various indications where the presence of myeloid cells is a poor
prognostic factor. This collaborative project is financed by the French General Investment Commission (CGI) and
managed by Bpifrance. Therssortium is composed of private and public partners.

- OSE0326(G AYSR Tdzy RAy 3 2017) aspartofzcat for pdjsct 6f $he Bréhohl Single Interministry
Fund (FUI} Regions, dedicated to financing projects from competitiveness centers, to identify new monoclonal
antibodies and new therapeutic targets in a collaborative program to develop an innovative test enabling the
exploration and measurement of the cytotoxicitf monoclonal antibodies. This research project, called HybridADCC,
GgAOGK | G20FMAf ORAVZ 2X4 ¢ Y I myllidsaRd viad labéléd Dy ti@! Atlanpoléi Biatherapies
center.

- Immunomonitor (Treatment Response Monitoring for Cancer Immunotherapies Using Immune Repertoire Analysis), a
NBE&aSHNDK LINE2SOG ¢A0GK € nop2DiBnas pai gf a EudagedricyliFor FrdjEBtS’ Euroktiirst NI y O S
was conducted in a European consortiurithwfive partners. The objective of this collaborative project is to clinically
validate a platform for analysis of immune repertoire sequencing data (TCR, T receptor), of patients treated with
Tedopi® immunotherapy.

- CoVepiY englliomwas granted tohe Company in Decemb2020 as part of the PERCOVID call for projects,
operated on behalf of the French State by Bpifrance as part of the Future Investments Program (PIA). Funding from the
CNBYyOK { (I G $flionoz ihe entirey/cansoetipnp ip f dzR A ymiHllionefqy @$E Immunotherapeutics to
support the CoVepiT study, the production of a clinical batch according to Good Manufacturing Practices and the
plannedclinical Phase 1/2 which will assess the safety and immunogenicity of CoVepjfiiisihpatients.

As part of the consortium agreements, the failure of one of the partners without possible alternative in spite of the best
efforts of the other partners could lead to the failure of the program overall.

The Company might not be ablefiad partners or not find good partners to develop its products. If it finds these partners,
they could decide to withdraw from the agreements. The Company might also not be successful in entering into new
agreements on its other drugs. In addition, itsremt and future collaboration and licensing agreements might not bear fruit.

If the Company is unable to maintain its existing collaboration and licensing agreements or enter into new agreements, it
may need to study alternative development conditions;liming the complete abandonment or sale of some programs,
which could hinder, even limit its growth.

The Company might not be able to control either the amount or the schedule of the resources that its existing or future
partners will dedicate to the dev@pment, manufacturing, and marketing of its products. These partners may not meet their
obligations as anticipated by the Company. This is why it could face significant delays or not be successful in intoducing i
products on certain markets.

Moreover,in the current COVHR9 health crisis, of the appearance of another contagious disease or another virus strain
leading to an equivalent situation (quarantine, total or partial paralysis of the economy and/or hospital system in any form
whatsoever), the busess activity of the partners could be seriously disrupted, which would prevent them from using all or
a large part of their essential infrastructures, jeopardize their desire to continue the agreements reached with the Company,
suspend developments or atevelopments, redirect or limit the resources allocated to clinical trials to other research
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programs or delay the progress of clinical trials that they must provide in order for the Company to receive the milestone
payments and royalties.

Moreover, eventhough it seeks to include necompete clauses in its collaboration and licensing agreements, these
restrictions might not be able to offer adequate protection to the Company. Its partners could decide to pursue alternative
competing technologies with o#rs.

To successfully complete certain tasks in product development, the Company relies on a network of scientific experts
intervening as outside consultants, including researchers attached to academic institutions. To build and maintain such a
network in aceptable conditions, the Company faces intense competition. These external advisers can end their
commitments at any time. The Company has only limited control over their activities. Most of these scientific advisers,
however, are also shareholders of ti®@mpany, or benefit from equity incentives in the form of share subscription warrants

6. {!'&a0x F2dzyRSNBQ 4 NNIyida o.{t/9auv 2N) Oz2yadzZ dAy3a F3INBSYS
Company. On the other hand, the Company considasith development programs in the cancer immunotherapy segment,

its experience in transplantation, autoimmune diseases, its product optimization platforms, its experience, and the
professional network of its management are the means of attracting andniaahigh quality scientific partners.

The occurrence of one or more of these risks could have a material adverse impact on the business, prospects, financial
position, results, and development of the Company. In order to limit the risks linked to cuamehfuture partnerships,
partnership strategies, strategies for growth and acquisition of new candidates are maintained.

3.2.1.3Initial partnerships

Risks linked to the ofbalance sheet commitments generated by the acquisition of rights with Takeda for Memopi® and
the INSERM for FR104 and MD707

As partof the initial transaction for the acquisition of the Tedopi® (Memopi® technology) assets frgshahmaceutical
company Takeda, the Company made a commitment to pay anaarat the time its product was registered, then no more
than singledigit royalties on future sales (see SectRihg Major Agreements).

In addition, OSE Immunotherapeutics resdaars are working in close collaboration witiSERMesearchers. Sometimes,
the result of their work leads to patents jointly owned by Effimune/OSE and INSERM, subject to operating agreements.

Two operating agreements have been established with the INISBResearch conducted in collaboration with patents filed
as coproperty on behalf of Effimune and the INSERM. These agreements grant worldwide operating rights on the patent
licenses for each of the agreements:

In October2011, an operating agreementas signed with the INSERM for the monoclonal antibody project from the MD707
clone targeting the InterleukiT alpha receptor. These joint research projects resulted in the filing of a jointly owned patent.
This 201Jpatent and the antibodies resulting fino the patent were studied in various autoimmune disease models, but in
view of the results, were not retained for final development. This 2@dtént was thus not used as part of the EFFIMab
consortium for development of the OSR7/S95011 product in autmimune diseases.

In March2013, an operating agreement was signed with the INSERM for the FR104 antibody including the filing of a jointly
owned patent. For the FR104 product, the exercise of the license by Janssen BiotecR0AGUg to financial sdgments
with the INSERM.

Depending on the results and advances of different jointly owned products, diverging views and distributions could arise,
leading to conflicts or possible difficulties with these entities during the term of its agreemewtsear they are renewed or
renegotiated. The relationships with these entities could also experience ups and downs. More broadly, the Company could
fail to adequately estimate the scientific and medical results of the development operations at the timters @to an
operating agreement, and therefore the compensation linked to these agreements, or not have the resources or the access
to all the necessary information to fully assess them, in particular concerning the potential of the research and developme
portfolios, the difficulties linked to production, questions of compliance, and monitoring the outcome of ongoing disputes.

3.2.2 Risks linked to potential conflicts could affect
GKS /2YLIl yeQa NBtFGA2yaKka
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¢KS [/ 2YLI yeéQa acdh hldavBlamentTpodlictsd id Yalticular OSE7/S95011 (2 step license option
agreement with Servier) an®! 765063(OSEL72) (collaboration and licensing agreement with Boehringer Ingelheim
International) is to license these latter to pharmaceuticdddeatories. The signing of licensing agreements and their
outcomes is thus important for the Company.

Conflicts could arisenoreover between licensees during execution of agreements binding on the Company, that could affect
their continuation and conseaantly the manufacturing or marketing of the products developed by the Company. These could
be conflicts concerning the conditions of the signing of the agreements or their proper execution, by either of the gfarties,
their obligations pursuant to thosegaeements. For example, some agreements entered into with licensees typically contain
clauses on which a party will pay costs and fees, and such clauses could be subject to interpretation or dispute, thereby
endangering the profits that the Company coulkpect from that partnership. Such conflicts could materially impact the
business, the financial position, the results, the development, and the prospects of the Company.

3.3 Risks linked to marketing

3.3.1 Risks linked to obtaining a Marketing
Authorization (MA)

To obtain a marketing authorization for one or more of its products, the Company, or its partners, must demonstrate to the
regulatory authorities their pharmaceutical quality, their safety of use, and their efficacy for the targeted indications.

TheCompar®d oAt AGE G2 260FAY F YIFENJSGAYI FdzZiK2NAT FGA2Y F2NJ AL

The possibility of continuing development of its products (manufacturing of lots and tests), and firstly for the drug
Tedopi®, that validated the gi€l of its Phase &ial, the last clinical study phase before registration;

The fact that the Company or its partners are able to carry out clinical trials, in the designated time frames with the
initially planned human, technical, and financial resources;

The fact that its products have already been approved or not for anotidication that has already received a
marketing authorization; and

The fact that its competitors have not announced clinical results likely to change the evaluation criteria used by the
regulatory authorities.

If the Company does not obtain amarketing authorization, it will not be able to market its products. In addition, its products
might not obtain marketing authorization for a given geographical region, which could significantly limit the marketiag of th
product in question.

The occurrene of one or more of these risks could have a material adverse impact on the business, prospects, financial
position, results, and development of the Company.

3.3.2 Risks linked to the lack of commercial success
of the products

3.3.2.1Risks linked to market peetration difficulties

If the Company is able to obtain a marketing authorization or find developing commercial partners allowing it to market its
products in the future, it would need time to obtain the support of the medical commuhéglthcareproviders, and third
party payers. The degree of market acceptance depends on several factors, in particular:

| SIfGKOFNBE LINPPGARSNRAQ LISNOSLIIAZ2Y 2F GKS LINRPRAzOG Q& G KSNI LI
Clinical developments made after the marketing authorization;

Occurrence of unwamet impacts after obtaining marketing authorization;

Existence of alternative therapeutic options;
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- Cost of treatment;

- Reimbursement policies of governments and other third parties;

- Effective implementation of a scientific publication strategy; and

- Support of recognized experts;

Poor market penetration resulting from one of these factors could have a material adverse effect on the business, prospects,
financial position, results, and develognt of the Company.

This risk will only be presenhowever,g KSy (G KS / 2YLI yeQad LINBRdzOG& | NB NBIAAGSNBI
marketed.

3.3.2.2Risks linked to the competitive environment and technological changes

The pharmaceutical markés characterized by rapidly evolving technologies, the predominance of products protected by
intellectual property rights, and intense competition. Numerous entities, including pharmaceutical laboratories,
biotechnology companies, academic institutions antler research organizations, are actively engaged in the discovery,
research, development, and marketing of drugs, including immunotherapy and other products to treat cancer and
autoimmune diseases (see paragraph 6.2.2, Targeted pathologies and ironcology treatments)Should the Company
obtain marketing authorization for one of its immunotherapy products, it would compete against a number of established
therapies. This product could also compete with a certain number of innovative therapies being developed or recently
introduced on the market, such as targeted therapies, monoclonal antibodies, cell therapy, gene therapy, and checkpoint
inhibitors.

FR104, OSE27/S95011 andl 765063 OSEL72) are firstin-class drugs, that currently do not have an equivalent on the
market. Other companies, in particular, large pharmaceutical laboratories, are also developisig-€iests drugs, some of
which target the immune system in a similar manner and thus have the potential to compete with the Company in the
targeted markets.

Maye 2F GKS /2YLIlyeqa O2YLISGA Gcankd thaiaiesthavé mush gre@ier feghGréeg andk S @3St 2 |
experience in management, research, patient access in clinical trials, manufacturing, and marketing than those of the
Company. In particularthe big pharmaceutical laboratories have significantly more experience than the Company in
conducting clinical trials and obtaining regulatory authorizations. Smaller or -gadg companies, especially in
immunotherapy, could also be significant compats. These companies are also likely to compete with the Company to

acquire rights to promising products and other complementary technologies.

The Tedopi® product, via nepitopes selected and optimized from five tumor antigens, targets other cancersssipg

the same tumor antigens that can benefit from this T specific immunotherapy product. Tedopi® thus will not necessarily
hinder other existing techniques or those in development by other players in the pharmaceutical industry (such as checkpoint
inhibitors), but in some cases, could be used in relevant therapeutic combinations in this innovative domain of
immunotherapy.

Finally, the Company cannot guarantee that its products will:

- Obtain the necessary licenses or receive marketing authorization more rapidly than its competitors;

- Remain competitive with other products developed by its competitors that could be safer, effective, or less costly;

- Remain competitive faced with the prodscof its competitors who are more effective in their production and their
marketing;

- Be acommercial success; or

- Not be rendered obsolete or unprofitable by technological progress or other therapies developed by competitors.

Such events could have amater f F RGSNES AYLI Ol 2y GKS /2YLIyeQa odaAAYyS&aa;
development.

The Company believes that the competition risk is relatively high for its business, in particular taking into accouatdahe siz

some of its potential2 YLISGA G2 NE® ¢KS O2YLISGAGAGS A&dadzS Ad AydSaNI GSR A
closely monitoring the development of competing drugs. The fact for example that oncology treatments can be combined

with others (checkpoint inhibitors, cobmations of checkpoints inhibitors, chemotherapy, targeted therapies,
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immunotherapies acting on different targets or different cell types) helps limit the risk of competition because the
development of one drug does not necessarily make another drugriesssting.

3.3.3 Risks linked to changes in drug
reimbursement policies

hyOS YIFEN]JSGSRT YFEN] SG FOOSLIiFyOS 2F (GKS /2YLIlyeQa LINRRAzOGaA
the public health insurance funds and private insurance companhesprimary health insurance funds and other thirarty

payers will seek to limit the cost of care by restricting or refusing to cover reimbursement of costly products and treatment
protocols. This risk is actually greater in Europe due to the budgeés amicertain countries and more generally due to weak

economic growth.

¢tKS /2YLIlyeQa FoAaftAaGe G2 adzO0SaatdzZte YIFINJSG Ada LINRPBRdAOGa ¢
its drugs and related therapies from the public authostigrivate insurers and other organizations in EuropetaedJnited

States. The thirgharty payers more and more frequently question the prices of therapeutic products and medical services.

Cost control measures implemented by healthcare service provatetseimbursement organizations and the effect of any
KSFfGKOFNBE &deaidsSy NBF2Nya O2dzZ R FROGSNAStE& AYLIOG GKS [/ 2VYl
satisfactory reimbursement rates for its products, which could harm their market acceptanevhich case the Company

would be unable to receive an adequate return on its investments.

The occurrence of one or more of these risks could have a material adverse impact on the business, prospects, financial
position, results, and development of ti@mpany.

3.4 Risks linked to intellectual property rights

3.4.1 Risks linked to uncertain protection of
patents and other intellectual property rights

OSE Immunotherapeutics holds, directly and indirectly through its wholly owned subsidiary OSE Pharmaolmaértizi
worldwide rights on its anttancer Tspecific immunotherapy technology.

The Company obtained orphan drug status for Tedopi® in the United States in 201&forsd S&Y k{2 yOSt f ¢ £ dzy 3

in patients positive for the HI-A2 marker. Thisechnology directed against five tumor antigens benefits from extended

protection under United States orphan drug status that gives seven years of additional protection after the marketing
authorization. As the tumor antigens that it covers are preserg it KSNJ OF yOSNAR>X (GKS Ot AyAOl t I LI
technology allow different developments in these types of cancer or according to different combinations with other products.

The Company directly holds intellectual property rights over five patemilies concerning FR104, two patent families for
OSEL127/S95011, five patent families f@1 765063(OSEL72), and three patent families for O3B3. These latter are
presented in paragraph.5 of this Universal Registration Document.

The ability to preect oneself in a patent lawsuit represents a significant risk, in cases in which the intellectual property is not
adequately protected or if the products harm the intellectual property rights of a competitor. The Company will therefore

strive to file allpatent applications necessary to best protect the products and technologies that it develops. In addition, it

will ensure that it maintains very strict confidentiality standards and enforce application of confidentiality agreementy amo

its employees andll collaborating parties to protect the secrets inherent in its business.

LG A& AYLRNIFYyGd F2NJ 0KS adz00S8Saa 2F (KS /2YLIl yeQa omzaiySaax
maintain and enforce its patents and its intelleckpaoperty rights in Europe, United States and other countries. It cannot

be ruled out that:
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- The patents granted or licensed to its partners or itself could be challenged, or held invalid, or be unenforceable by the
Company;

- The extent of any patent protection may be inadequate to protect the Company from its competitors; or

- Third parties could alm rights on patents or other intellectual property rights owned by the Company.

The grant of a patent does not guarantee its validity or enforceability and third parties could challenge these two aspects.

The grant and enforceability of a biotechnologtent are highly uncertain and raise complex legal and scientific issues. So

far, no uniform worldwide policy has emerged in terms of the content of patents granted in the area of biotechnology and

the scope of allowable claims. Litigation may be necessa®y Sy F2 NOS (GKS / 2YLI yeQa AyaStt SO
trade secrets or determine the validity and scope of its intellectual property rights. Any litigation could result in aiside

expenses, reduce its profits and fail to offer it adeaquptotection. Its competitors could successfully dispute patents granted

or licensed to the Company in court or other proceedings, which could ultimately reduce the scope of its patents. In, addition

these patents could be successfully counterfeited arimgled due to innovations.

In addition, some countries could try to grant mandatory licenses to third parties on patents protecting the originator
products, which would limit the value of the patent protection given to these products.

The occurrence of angf these events concerning one of its patents or intellectual property rights could have a material

adverse effect on its business, prospects, financial position, results, and development. These risks are even greater for the
Company in view of its limitefinancing and human resources capacities. In order to mitigate this risk, the process for
YEyF3Ay3a LIFHGSyda FyR GKS /2YLIl yeQa NARIKGaAa gl a ONBFGSR FyR 3

3.4.2 Risks linked to legal liability, in particular
product liability risks

The Company is exposed to potential liability, including product liability, intrinsic to conducting clinical trials, maimgact

and marketing therapeutic products in humans. It ebalso be held liable in connection with clinical trials, including the
preparation of therapeutic products tested and unexpected side effects resulting from the administration of these products.
Claims or legal proceedings could be filed or brought ag#iesCompany by patients, regulatory agencies, pharmaceutical
companies, or other third parties using or selling its products. These legal proceedings could include claims arisirg from th
actions of its partners, licensees, and subcontractors, over wt@rCompany exercises little or no control. The Company
cannot ensure that its current insurance coverage is adequate to protect it against lawsuits that could arise or in response
an exceptional or unexpected situation. If the Company, its partnees)dees, and subcontractors are found liable in a legal
proceeding and are unable to obtain and maintain appropriate insurance coverage at an acceptable price, or to protect
themselves by whatever means against product liability claims, it could seriaffist the marketing of its products and

more generally harm its business, prospects, financial position, results, and development. The Company could also be subject
to civil or criminal proceedings and its image would be harmed. To limit this risk, thea@g has subscribed to the insurance
policies detailed in the section and will obtain additional insurance coverage as necessary as its products are developed.

¢CKS /2YLIlyeQa OGAGAGE Aa &dzoa2SOG G2 I uadMBaméwsrRitself2oNi®s NB a i N&
be impacted due to measures taken with respect to the C&l@lBpidemic or any equivalent epidemic, that could require

the Company to modify its clinical trial procedures, delay the necessary interactions with the locatiteghethics

committees, or other important agencies and thipdrty cocontractors or change the criteria used by health authorities to

accept the data from clinical trials conducted in these affected geographical regions.

The pharmaceutical industry adldwide faces constant changes in its legal and regulatory environment and increased
monitoring by authorities and the public that require ever more guarantees on the safety and efficacy of drugs or the conduct
of its business. In addition, incentives fesearch are reduced.

The health authorities and, in particular, the United States Food and Drug Administration (FDA), have imposed heavier and
heavier requirements concerning the amount of data needed to demonstrate product efficacy and safety. Thisenson

have reduced the number of products authorized. The products marketed, moreover, are subject to regaluation of

the benefit/risk ratio following their authorization. Late discovery of issues not identified at the research stage ctm lead
restrictions on marketing, product suspension, or withdrawal as well as the risk of legal proceedings.
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To the extent that new regulations could lead to additional constraints on the conduct of business and increase the cost of
obtaining and maintaining # marketing authorizations of products or limit the economic value of new products for the
inventors, the prospects for growth of the pharmaceutical and medical industry and of the Company could be reduced.

In addition, all clinical studies must receivéoprapproval by the health authorities and ethics committees in the countries in

GKAOK (GKS addzRASa gAtt 6S O2yRdzOGSRT I yS3IAILGABS 2LIAYyA2Y 02
Likewise, in conducting its studies, the Company nwositlata and safety, and it could decide to end a study early, definitively

or not, and discontinue the development of certain products.

In addition, health authorities could decide to suspend or terminate prematurely an ongoing clinical trial depentiieg on
information that it receives during a study, in particular on the occurrence of serious adverse events.

The occurrence of one or more of these risks could have a material adverse impact on the business, prospects, financial
position, results, and dev@pment of the Company.

3.4.3 Risks linked to patents and intellectual
property rights held by third parties

The expansion of the biotechnology industry and the growing number of patents granted increase the risk that third parties

could maintain thattheiroyf Ay G St t SOl dzr f LINPLISNIIi@ NRIKGA FNB AYyFNAYy3ISR oe
patent applications are only published &®nths after the date of priority applications. In the United States, some patent
applications are not publishedipr to the grant of the patent itselfAlso,in the United States, patents can be granted on the

oLara 2F GKSAN Ay dSig-inved firstRITAE S dNBEA B 1 K EAOKARRSE A y20 |t g
granted to the party who firstiled the application. Discoveries are sometimes published or patented months or even years

later. The Company cannot be sure that third parties were not the first to invent products or file patent applications on
inventions also covered by its pending @at applications or those of its partners. In such instances, the Company may need

to obtain licenses from those third parties holding the patents (licenses which may not be obtained under reasonable terms,

if at all), or cease production and sale of certproducts or develop alternative technologies.

Any litigation or claim against the Company, regardless of its outcome, could result in substantial costs and could cempromis

its reputation. Some of its competitors with greater resources may be bettex @blbear the costs of complex legal

LINE OSSRAYy3Iad !ye tAGATIGAZ2Y 2F GKAAa (el O2dd R aSESNBte AY
intellectual property litigation could force the Company to:

- Cease selling or using any of its products that are part of the disputed intellectual property, which would reduce its
revenue;

- Obtain a license from the holder of the intellectual property rights, which may not be obtainable in reasonable terms,
if at all

Active monitoring of intellectual property matters helps limit this risk.

3.5 Risks linked to capital requirements

3.5.1 Risks linked to uncertain additional funding

The Company has the cash needed to continue its activities in the twelve months following the publication of the financial
statements for the fiscal year ended on DecemB&r2020(29,0 ¢ y at\December 31, @®0), enabling it to finance the
continuation d its clinical and preclinical programs (Tedopi®; CoVepiT, whose development is supported by financing
obtained as part of the PSREDVID call for projects, operated on behalf of the French State by Bpifrance under its
Investments for the Future ProgramS&279, whose development will be supported by the first tranche of the loan granted

by the European Investment Bank in early 2021;-28ECLEC; FR1040SEL27/S95011 whose development is partially
funded up to Phase 2 under the licensing and liceqg®mn agreement with Servier and the EFFIMAB consortiuméB063
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(OSEL72), whose development is funded under the collaboration and license agreement with Boehringer Ingelheim
(April2018) and the EFEILIN consortium supporting several development steayed a clinical program planned up to Phase
2).

The financing as well as the repayment schedule for the loans and repayable advances availaliloraptrey are detailed
in note 5 to the consolidated financial statements.

Beyond its products in precliritor clinical phase, the Company considers that, in view of its activity, in the future it might
need to obtain new sources of funding for its clinical trials and-tengn growth, in particular through possible agreements
including milestone payments igkd to its development programs that could be licensed to partners, the signing of industrial
and commercial partnerships and any new capital increases.

¢KS LRGSYGAIE LI eySyida (2 o
Ay GKS {21 ANBy &d@yRNRBYS IyR
publication of a prospectus.

R Ay O endiRktBe Phgse 2¥tudy t A 2y T N
BG emn YAfftAzy OGN yOKS

la 2F GKS RIGS 2F GKAA | YAGSNAEIt wS vk BednMdarketed and thud aden@& y (1 =y 2
3SySNI GSR Fye alfsda NBGSydsSod ¢KS /2YLIyeoa oAfAdenali2 3Sy SN
marketing authorizations, in order to successfully market its products alone or in paripgrsh

The Company foresees the following revenue sources for the next four years:

- Exercise of options

- Revenue linked to achieving milestones

- Payments made by future partners under certain agreements
- Public grants and reimbursements of researchdeedits

The Company cannot guarantee that it will generate revenue from the sale of products enabling it to become profitable in
the near future. The interruption of one of these sources of revenue, or a worldwide health crisis, could have a material
advesse impact on its business, prospects, financial position, results, and development. This would have a significant impact
on the business, results, financial position, and development of the Company.

In order to facehis, the Company could sign partneiigtagreements more upstream according to the development, results,

and prospects of its various projects. These partnerships would allow the Company to generate additional revenue to finalize
its preclinical and clinical trials or lead to redefining theadtion of its financing needs depending on the potential of the
products in clinical development.

OSHmmunotherapeutics could also call on investors and the market according to its development needs and depending on
favorable economic circumstancesctiuld also receive public aid as part of consortia for business innovation, for example
the EFFIMab consortium for the O$E7/S95011 program, the ERELIN consortium for the B65063 (OSE72) program,

or the HybridADCC financing program for the @8&program.

Future capital needs will depend on many factors that are largely beyond the control of the Company, for example:

- Higher costs and slower progress than expected for its research and development programs

- Higher costs and longer delays than expectin obtaining regulatory approvals, including the time to prepare
submissions to regulatory agencies

- Costs for preparing, filing, defending, and maintaining its patents and other intellectual property rights

- Costs for responding to technological and market developments, establishing and maintaining collaboration
agreements, and ensuring the efficient manufacturing and marketing of its praducts

- Additional costs for marketing its own products, should the Campecide to undertake this marketing itself; and

- New opportunities for developing promising new products or opportunities to acquire technologies, products, or
companies.

The Company cannot guarantee that additional funds will be available to it whelh itegd them and, as the case may be,
that the funds will be available in acceptable conditions. If the necessary funds are not available, the Company could find i
necessary to:

- Delay, reduce, or even eliminate development programs
- Obtain funding throub partnership agreements that might require it to give up rights to technologies or products, that
it would have continued holding under different circumstances
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- Acquire licenses or enter into new collaboration agreements that could be less attractivbdo those it would have
been able to obtain under different circumstances, or
- Consider selling assets, or even merging with another company

¢CKS /2YLIlyeQa SIrasS Ay aSOdaNAyYy3 FRRAGAZY LT ¥Fdzy RidlpaE8itioRSLISY R&
In this regard, since its founding until 2017, the Company has mostly experienced operating losses.

AsofDecembeo MX HAnHANZX GKS [/ 2YLI ye ilioR, atlit)8nhdpdids pofehtitl oderatdrini3osse2 T € m
in upcoming yearsin connection with its development activities, and in particular due to its ongoing investments in drug
development (manufacturing of batches and conducting clinical trials).

In addition, to the extent that the Company could raise capital by issuing In@sesor other financial instruments that could
fFrGiSN) 06S502YS O2y@SNIIAoGES G2 OFLAGEHE 2F GKS /2YLIyer GKS Ay

In this respect, the Company carried out a capital increase on Novet8he2020, with cancellation of prefergal

subscription rights through a private placement with 25 qualified French and international investors, a large majorighof whi

6SNB ySs aKlI NBK2f RSNAX yR o0& (KS I O@®#lionSThanks$oRhisudyasigNdzO G A 2 v
the Company strengthened its financial visibility until the first quarter of 2022. The total amount of this capital increase
O2NNB&alLl2yRa (2 GKS AdaadzdyOS 2F wipmtIpyd yS6 2NRAYLEFNBE &KIF NI
premiumincluded), i.e. a dilution rate of 16.3% of the share capital before the transaction on an undiluted basis and 14.0%
FFEGSNI GKS GNI¥yalOiliraz2yd ¢KS adzoaONRLIGAZY LINAROS F2NIngiKS bSs
price (as 6Friday, Novembet3, 2020}.

The Company does not rule out new fundraising from qualified investors or more broadly from the market, depending on
market opportunities.

Debt financing, to the extent it is available, could also include restrictive consliti

For example, on Februafys, 2021, the Company signed a financing agreement with the European Investment Bank for a
YEEAYdzZY |FY2dWalt f RFy EnpKS T Amlod noti MubjgcO ko Sconditibns ane ffor which
OSHmmunotherapeutics will requespayment before the end of Ma®021, will enable the expansion of the clinical
development of Tedopi® to new cancer indications by evaluating it in combination with a checkpoint inhibitor. The loan
agreement also contains an agreement to issue share sigltiscr warrants to EIB for the first two tranches of the financing,

in particular the issue of 850,000 share subscription warrants with respect to the drawdown of the first tranche, which will
have a dilutive effect for shareholders.

The occurrence of oner more of these risks could have a material adverse impact on the business, prospects, financial
position, results, and development of the Company, as well as the position of shareholders.

The Company includes financing risk in its management issuesigrtieg of partnerships that includes upfront payments,
payments during product development, and royalties on sales, aims to decrease, with time, the financing risk and the need
to use capital financing. The Company, however, considers that its expostine conomic and market environment
remains substantial.

The Company conductetdspecific review of its liquidity risk and taking into accdbetcapital increase of November 2020,

the new public aid receivednd the loan of the BEDSEmmunotherapeutts considers that its available cash, as of the
recording date of this Universal Registration Document, allows it to finance its current operating expenses in the upcoming
12 months.

Available cash at Februanyy > H n H mrilliorhaad dees nothtakento account the 2020 research tax credit receivable

2T aiicbmy R GKS TFTANBG emn YAfTfA2y (GNIyOKS (2 6S NBOSAGSR FTNR®
The Company, moreover, has estimated the impact of the CQ¥tbisis on its cash position. Even though certain milestones

could be shifted by several months following the slowing of clinical trials, the expenses should also be delayed.

Thus, the Company believes that its current cash position should enable it to finance both ongoing and future clinical trials
in particular b continue clinical and preclinical development related to Tedopi®, CoVegds®3 (OSE72), CLEC, OSE

1. 1¢KS 3adzoAaONRALIIAZY LINAROS 2F et1dnn LISNI bS6 hNRAYI NEBE { KI NB
$SAIAKGSR FPSNI3IS 2F GKS /2YLI yeQa AKI NB L¥KnQSEide F2NJ GKS
issue price, i.e., on 11, Hhd 13November2020.
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279, OSH27/S95011, FR104, O3B0 and ongoing R&D over the dnths following the filing date of this Universal
Registration Document.

The Compny intends, moreover, to take advantage of existing publis @midhe form of research tax credits or from the
B-FIMakand EFFCLIN consortia. Concerning the EFFIMab program, the fifth milestone occurred in 2020, and the report was
submitted during the8dlj dz NIi SNJ 2 F HnunX § Kpagdent byNBpifthaSinNBumiaz921. Arnvegreement 1 1 n
was signed with the BPI to finance the development of our Covepit vaccine in Dec2d@@ewhich should, on the
achievement of certain criteria, trigger@ay Sy G a (i 2niilkod duyh@2021p P H

1t 0K2dAK GKS /2YLIlye FT2NJGKS FTANRG GAYS NREidod yhéfirgdtradcded a G F y 4 A |
of which will be drawn by the end of M&p21), it intends to finance itself mairty issuing new shares until its profitability

allows debt financing, unless grants and subsidies put in place by the French Government and available through banks are
available and attractive in terms of cost. In this regard, it should be noted that thgp&uy benefited from three loans

G 2 4| fmilypAin May2020 under the French GovernmeBuaranteed loan program.

Under these conditions, as a resulttbé EIB loan, the Company is exposed to liquidity iiisikke event of the occurrence
of a usual event of default in such a matter, leading to the early repayment of this bank loan and interest

To cover the financing that the Company might need in otdeiccelerate the clinical development of its products or develop
yS6 LINRPRdAzOGAS (GKS / 2Y0AY SR D$ny2020]délegdtet bal@ Ki@ theBSaNBiDireat&Std A y 3 2 7
carry out primary or secondary fundraising transactions.

The Compay could call upon various sources of financing, either from investors in a transaction on financial markets, through
public aid, or through new industrial agreements on the portfolio products. This additional source of financing would be used
tofinancetls / 2YLJ y&Qa 3INRSGKI ySg LINRP2SOGas 2N ySs AYRAOLFLGAZYA

3.5.2 Risks linked to the availability of public grants
and research tax credits

Since it was founded, the Company has received public funding for research expenses (see Nbie 120 financial

statements), to finance its activities. OSE Pharma, that becamén®@Ehotherapeutics, received a research tax credit of
ecTpInnn F2NI HamMpE enZcnpnnn F2N unemoInpeRnan2WAMEFhaORF 2 NJ
dK2dzZ R NBOSAGS epzmunznnn F2NI FAaO0Ft &@SENIwAwnN

The research tax credit is one source of funding. The Company has no assurance that it will have access to this source of
funding, or that the funding will be maintained in the future. This sourcendihg could in fact be threatened by regulatory

changes or by an audit by tax authorities that could lead to a reduction in the amount received or to be received even if the
Company meets the requirements for documentation and eligibility of expensemgliako account the advanced status of

GKS /2YLIlyeQa RS@GSt2LISyid LINPANIYaAsS FyR GKS fAYAGSR LRNIAZ?
the overall budget of the Company, this risk is limited.

3.5.3 Valuation of intangible assets and
impairment tests

The Company OSE Immunotherapeutics, following the merger of OSE Pharma with Effimune, recognized intangible assets in
Ada adlrasSySyid 2F FAYylLYyOALft LlRaAdAzyoe Ly GKS /2YLIyeQa dzlO:
business forecasts, and discounted cash flow assumptions could result in the recognition of impairment losses that could

have significant impacts on the results of OSE Immunotherapeutics. These tests will be conducted when events or
circumstances indicate &t a reduction in value is likely to have occurred and at least once per year.

These tests were performed at the close of the 2020 fiscal year and did not result in any recognition of impairment.

37



OSE 10 @,
3.6 Insurance and risk coverage

The Company believahat its internal procedures governing risk prevention and safeguarding, as well as the insurance
policies it holds, are adequate to cover the main insurable risks that it has identified.

The Company has implemented a coverage policy foptiveipal insurable risks with coverage amounts that it considers
O2YLI GA0fS gAlGK Ala OlFlakK Ff2g NBIdANBYSyiGasd ¢KS (201t LINBY.
fiscal yea2020.

Taking into account the specificity of its aci®dt- concentrated on development at this stageand on the innovative
character of its approach, the quantification of any risks in the absence of a direct damage rate, or damage indicators in it
sector of activity, makes it difficult to determine a evage amount, in particular for civil liability. The Company, however,
believes that the insurance policies mentioned below adequately cover the risks inherent in its activities and its insurance
policy is consistent with the practices in its sector ofibess. The Company does not foresee any particular difficulties in
keeping adequate levels of insurance in the future limited by the conditions and capacities of the market. The insurance
policies are held with insurance companies that have good finaratiajs and were chosen for their ability to contribute to

the growth of the Company. O%Emunotherapeutics deems that its insurance coverage and the limitations of its coverage
are reasonable and prudent taking into account its activities and the assdciaks.

The Company has subscribed to several insurance policies, including the following:

-1 4o0daAYSaAa YR LINRPTSaaAz2ylib! Ob@ktneocR) ek A RG&é Ay&adNI yOS L

-l aYEFYFASNBEQ f Al OAT A G edvil liaity of Belegd And factual lex@cutividorporafe2x8&iNgs (1 K S
of the Company and its subsidiary, when such liability is incurred in the execution of their@atiesm > nnn LI} AR AY H

-l GLINRPFTSaMMm2Ys f LIYHA O& F2 N Aclo&s nLANGS YLALEASRA ZA y6 Minke NSy SNI £ A 6

- In view of its investments made in laboratory equipment during 2018, 2019 and 2020, the Company now has a specific
AYy&adaNF yOS LRt AOe O20SNAyYy3 (GKA& SljdA LISyl denZpnn LIAR AY

- Taking into account the progress of the developmenit®fproduct Tedopi®, the Company has subscribed to specific
insurance coverage for clinical trials with I14CT, to cover the liability ofr@8&notherapeutics with respect to patients
in the countriedgnvolved

- The Company has also subscribed to insuegualicies for the Phasktrials of OSEH T k { ddpamm oO6e foEnnn NBO:
2020) and BT65063 (OSEBTHU oO6eccxnnn NBO23IyAl SR ParbllofTedepi®0 YR eyZcnn ¥

The rates and coverage amoumispend on local regulations applicable to the clinical investigation centers concerned, such
as in France, where the Public Health Code specifies an insurance obligation for clinical trial sponsors as well asotiie condi
of that insurance.

These agrements do not provide coverage against operating losses. The Company deems that the cost/benefit ratio of
covering losses from operations in the event of an accident at its stage of development, particularly given the lackief reven
onsalesofitsproduét R2S& y2( 2dzAaGAFe adzodONAROAYy3A G2 adzOK O2@SNI 3IASD
by specific agreements, whose rates and coverage amounts depend on local regulations applicable to the clinical investigation
centers concerned, st as in France, where the Public Health Code sets out an insurance obligation for clinical trial sponsors

as well as the conditions of that insurance. The overall amount of insurance premiums paid, and coverages held for clinical

trials depends thereforen the number of trials, their location, and the predicted number of patients included in the trial.

The Company has also subscribed to an insurance policy for the civil liability of its executive corporate managers when such
liability is incurred in theeercise of their duties.

The Company cannot guarantee that it will always be able to maintain or obtain similar insurance coverage at an acceptable

price, which could lead it to accept more costly insurance policies and assume a higher level of ngK.bEhisportant as

iKS /2YLIlyeQa odzarySaa |OGAGAGE 3INRgad az2NB2OSNE (KS 200dz
AYy&adaNI yOSz O2dA R aSNR2dzafe AYLI OO GKS /2YLIyeQa sttm@mAiySaa |
time for repayment by the insurance companies, should policy coverage limits be exceeded and, finally, due to premium
increases resulting from such an accident.
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The occurrence of one or more of these risks could have a material adverse impact buasthess, prospects, financial

position, results, and development of the Company.

Takingintoaccouri KS / 2 YL y@ Q& LINB&LISOG& | yRI Ay LI NIAOdZA FNE & Al )
anticipates that its insurance premium expenses will continue to rise while remaining relatively low compared with the costs
of its research andalelopment, its annual losses, and the value of its assets.

3.7 Exceptional events and litigation
During the 2020 fiscal year and up to the registration date of this Universal Registration Document, the Company has not

been involved in any administrative,imminal, legal, or arbitration procedure that could have a material adverse impact not
reflected in the financial statements of the Company, on its activity, financial position, results, or development.
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4 |Information about the issuer

4.1 Company name

Thenameofi KS / 2YLIl yeé A& ah{9 LYYdzy2 iKSN} LISdziiaA0&aé¢ IyR Ala GNIRS

4.2 Place of registration and registration number

The Company is listed in the Nantes Trade and Companies Register under |D 4ugnsv 715.
¢ KS / 2YL} ye e’ 72101a.0rhiskani@sponds2omiotechnology research and development.
¢CKS /2YLIlyeQa [9L Aa dcopnnlL! 2D, cb%{anp®

4.3 Date and term of incorporation

Initially formed as a limited liability compang ¢ciété A Responsabilitdimitéeg) onNovemberl?7, 2004, it was converted
into a public limited companyd(¢ciété Anonyme&d A GK | . 2F NR 2F 5ANBOI2NBR o6& RSOAa
Meeting of April27, 2012.

The Company was formed for a period ofy@ars from the date of its listing the Trade and Companies Register, unless the
term is extended or the Company is dissolved early.

The reporting date was set at Decemiiem > S @SNE &SI NJ FNRY (KS /2YLIl yeQa RIFIGS 27

4.4 Registered office, legal form and legislation

The Compard NB IAAG§SNBR 2FFAOS A Ad INantes #rake2 dzf SOF NR . Sy 2y A D2dz f A

The Company is a public limited company (société anonyme) with a Board of Directors, governed by French law. It is governed
by current and future legislation and regulationsparticular the French Commercial Code and amendments thereto, as well
as by its bylaws.

Telephone: +380)228291010
The Company website is: www.esemuno.com.

¢KS NBIFRSNRA GGSydAaz2y Ad RNI gy (2Uniieks8 Regist@tion Dbéumeént thedzy f S & a
information appearing on this website does not form part of this document.
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5 Business overview

5.1 Principal activities

OSE Immunotherapeutics is a biotechnology company focused on developing innovative immunotherapies, directly or
through partnerships, to control and regulate the immune system for immomeology and autoimmune diseases. The
O2YLJ ye&Qa A YYdahedeBgmenNgaifodn idlfckised on three areas:€llbased vaccination, Immuro
Oncology (focus on myeloid targets), Atdtomunity & Inflammation.

The OSE Immunotherapeutics clinical portfolio has a diversified risk profile, with development progragirgy rfrom
research to Phase 3 clinical trials with independent risks. Four products are in the clinical phase.

ASSET TARGET INDICATION PRECLINICAL PHASE 1 PHASE 2 PHASE 3

TedopP Neoepitopes NSCLC post CKi failure ATALANTE TRI/

T
_ Advanced pancreatic cancer *TEDOPaMRIAN ‘G‘
TedopP Neoepitopes ')

Ovariancancer (180 patients) TEDOVARIAL N

GERCOR

CoVepiT Epitopes Second Generation COVIB vaccine (48 healthy volunteer,

FR104 CD28 antagonist Auto-immune diseases

& Transplantation

Anti-ChemR23 Resolution of
OSE230 agonist inflammation
OSE279 Anti-PD1 Niche indication
CLEa Myeloid checkpoint Various cancers
E;gﬁm—Funmonal Lf;(l,lts; Innovative N ancers
PARTNERED
OSEL27 IL-7R antagonist Ulcerative Colitis (O$EL50 patients) .

" —= SERVIER

OSEL27 IL-7R antagonist { 21 3 §RdybMEi(SERVIER)

SIRP-CD47 F 7\ Boehringer
Bl 765063 (OSE72) et Solid Tumors I|||I Ingelheim

* Dueto the COVIBL9 crisis,accrualof newpatientsin TEDOPaMhouldrestartin 2021.

NB:Todate, no productin the portfolio hasbeenthe subjectfor a Marketing Authorizationapplication

5.1.1 T cell vaccines

5.1.1.1Clinical development
TEDOPI®@&herapeutic vaccine developed for nosmall cell lung cancer

Tedopi® is a combination of h@oepitopes (small peptides) selected and optimized from five tumor antigens present in
several cancers that generate a specific cytotoxic T cell response directed against tumor cells that express at least one of
those tumor antigens and an associated Tpke response.

These five tumor antigens (CEA, p53, ERu, MAGE2 and MAGE) were selected because their presence represents a

poor prognostic factor in several types of cancers. Ninety percent of invasive tumors express at least one of theserfive tum
antigens. The 10 selected epitopes trigger a synergistic increased T lymphocyte response with no immunodominance (i.e., no
preferential response to one or two epitopes). These strong cytotoxic -Bmatific responses cause the immune system to
destroytumor cells that express HEA2 and one of the targeted tumor antigens.
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This product has been granted orphan status in the United States for lung cancer patients who & Hbgitive,
representing 45% of that population (under 200,q#bple). This speal status allows accelerated product development.

Epitope
TCR

I Lymphocyte HLA-A2 |' l

Tumor Cell

Tedopi®: mechanism of action

POSITIVE RESULTS FROM-BTHP PHASE CLINICAL TRIAL IN N®WALL CELL LUNG
CANCER: THE MOST ADVANCED CLINICAL APPLICATION

The international Phaseé clinical trial of Tedopi®, Atalantewas designed to evaluate the benefits of the product in-ARA
positive patients in seconar third-line therapy versus secondr third-line chemotherapy (docetaxel or pemetrexed) in
invasive stage IlIB or metasitastagelV nonsmall cell lung cancer after failure of treatment with aRd1 and antiPDL1
checkpoint inhibitors. The main assessment endpoint is overall survival.

The post checkpoint inhibitor patient population, to which the Atalabttudy is adressed, is currently growing, since anti

PD1 and antiPD(L)1T checkpoint inhibitors are recognized as standard treatment as maintenance (at an earlier stage of
stagelll disease), as firdine therapy for invasive stage IlIB and metastatic stagendteid of or in combination with
chemotherapy) and as secoflide treatment (after failure of firstine platinumbased therapy).

The positive stefd results of the Phasg Atalantel trial were presented at the European Society for Medical Oncology
(ESMOyirtual annual congress in Septem!2820.

These results showed a clearly improved overall survival time with Tedopi® compared to the standard treatment, the
significant increase in survival after progression, the maintenance of a good ECOG* sconmgethecthange in general
health of the patient, and confirmation of a good tolerability profile.

The primary endpoint, the overall survival rate at one year in the population in mITT **, was achieved: overall survival rate
at one year of 46% for patientseated with Tedopi® [9% ClI: 336-59 %], abovethe upper limit pursuant to the protocol
(predefined futility limitHO <25% = to be rejected; alternative hypothesis of predefined effiddey40% = considered
clinically significant). This overalirvival rate of 46% is 10% higher than that of standard chemotherapy of 36% [95% CI: 21%
-54%].

1 The overall survival rate at eryear of 47.5% is confirmed in the modified protocol population *** (major deviations
excluded), considered as the target pogtibn for this indication [95% CI: 34.3%0.9%], compared to the standard
treatment at 34.4% [95% CI: 18.6%3.2%).

1 The median overall survival is longer in the ITT populationm@&hs in the Tedopi® group versus Ba@nths in the
standard treatmengroup, hazard ratio (HR): 0.71 [95% CI: 0446]; p = 0.17.

1 The difference in median overall survival was statistically significant in the target population per protocol mbhth$
in the Tedopi® group versus 8nbdnths in the standard treatment gup, p = 0.037; HR: 0.57 [95% CI: 0.8497].

1 In the other main secondary endpoints, the disease control raterabfths and 12nonths is comparable in the two
treatment groups.

1 The time to deterioration in ECOG status was significantly longer in thepi® group (8.#onths versus 4.tonths; p
= 0.002). Similarly, the survival time after progression was significantly longer in the Tedopi® groumn(fissversus
4.4months; p = 0.022).
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1 Good tolerability profile of Tedopi® with significantly feweresevadverse effects attributable to the treatment (14%
Tedopi® versus 43% standard treatment, p <0.001).

Overall, the benefit/risk ratio is favorable to Tedopi® and better than that of standard treatment in these patients gyevious
treated with checkpoinhinhibitors.

* The ECOG score is a performance scale used to assess the overallrstatthof the patient. It is subdivided intogsades from 0 to 5,
ranging from fullyactive (0) to completely disabled and then to death (5).

** Multiple IntentionTo¢ NS i o6YL¢¢0O LILIAFGA2YY |tf S@I ozhg) Whd redelvedBidedst ané R LI G A S
dose of the study treatment.

*** PP (Per Protocolpopulation: ITT population without major deviations from the protocol, defined after a blind review {synadircell
lung cancer experts.

These results confirm the value and therapeutic interest of Tedopi® in a population of patients suffering froonedduag
cancer after failure of a checkpoint inhibitor treatment for which there is no confirmed treatmenate, and which is
awaiting new therapeutic options. The Company is continuing to collect additional clinical data and analyze all theoresults t
identify and confirm a sulgroup of patients of interest. At the same time, given that the positive -Stegsults significantly
strengthened the value of Tedopi®, the Company is continuing to explore any potential partnering opportunities for the
product

In April2020, due to the global epidemic of COMI®) the Company, in conjunction with the Independent Data Monitoring
Committee (IDMC) and the Trial Steering Committee, analyzed the potential impact of this epidemic on the Atalahte
The clinial trials data risked being strongly impacted by the worldwide CQ9Ipandemic and by the increased risk for
patients with advanced lung cancer, as COl8xan cause serious pulmonary complications in this immunocompromised
patient population. Moreoverfor patient safety, several scientific and medical societies currently recommended the
voluntary suspension of new patient recruiting in clinical trials in oncology.

The Company intends to discuss with the regulatory health authorities (FDA and EM@)ytzeathe positive clinical results

of the Atalante 1 study, and to determine the best options to continue the development of Tedopi® and to maximize the data
obtained in terms of risk / benefit ratio. Based on these future discussions, and accordihg feedback from health
authorities, the Company will try to obtain a marketing authorization in a subgroup of identified patients, unless health
agencies consider that one or more additional studies are necessary.

Consequently, following the recommendatifrom both IDMC and AtalanteSteering Committee, OSE Immunotherapeutics
voluntarily decided to terminate patient screening andmgtment in the Steg? initially planned for the trial and therefore
now cancdked.

Today, the Company intends to discuss with the regulatory health authorities (FDA and EMA) to analyze the positive clinical
results of the Atalante 1 study, and to determine the best options to continue the development of Tedopi® and to maximize
the data dotained in terms of risk / benefit ratio. Based on these future discussions, and according to the feedback from
health authorities, the Company will try to obtain a marketing authorization in a subgroup of identified patients, unléss hea
agencies consgt that one or more additional studies are necessary.

PHASE 1/2 CLINICAL TRIALS

TWO PHASE 1/2 CLINIOARIAL Sere conducted in the United States in patients with mildly aggressive cancers
expressing HL-A2 positively. The objective was to measure theetability of the product administered via repeated
subcutaneous injections (5mg/peptide/dose) with six injections spaced three weeks apart. The efficacy criterion for the
treatment sought was to quantify and assess the specific cytotoxic T cell respdusednwith respect to natural epitopes

and chemically modified optimized epitopes.

A positive cytotoxic T immune response was obtained in 93% of the patients in whom it was measyatiefit6 who
received six injections). Eight out of f&tients respoded to more than five epitopes, and on average, each patient induced
a cytotoxic T cell response against four epitopes.

The effector activity of T lymphocytes from treated patients was also measured in their ability to destroy tumor cells
presented to then if those tumor cells have the required receptors (ex vivo results). This T lymphocyte effector activity has
been significantly established in human tumor cells that expressA2Lyersus human tumors that do not express H2A
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The tumors studied also press one of the tumor antigens targeted by the epitopes (fresh human tumor lines and reference
human colon or breast tumor lines).

The results of these Phase 1/2 trials showed that the product was generally well tolerated by patients. In additiortée reg
and doses were validated in these trials. This regimen was subsequently used in the Rirgseith an initial induction

period during the first six injections (three weeks apart) followed by a period of consolidation of the response through a
subataneous injection every two to three months. This mode of administration was also the one used in th& Rielda
non-small cell lung cancer.

PHASE CLINICAL TRIAL

A Phase clinical trial of Tedof@ was conducted in the United States in Stage I1I1B invasive or IV metastagimaiboell lung
cancer (NSCLC) in HAZ positive patients after failure of at least one first line of therapy. The purpose of the study was to
evaluate the tolerability, effiacy (tumor response and survival), and cytotoxic T immunogenicity of the product.

The results of this study showed the efficacy of the treatment, with an increase in survival associated with good tplerabilit
The median survival of patients treated wilfedopi® was 17/@onths compared to 1fhonths for the control group
(composed of HL-A2 negative patients).

135 patients enrolled in this trial; 64 patients were HAZ positive; 72 patients were HIA®R negative with information
available only on ongearsurvival for this observation group.

A large majority of patients were metastatic at inclusion (67% of patients). 31% of patients had received at least one prior
first line of therapy; 28% received two prior lines, and 37.5% of patients received threerertherapeutic lines (up to six
therapeutic lines). 92% had received prior platinum therapy and 34% had received prior targeted therapy (gefitinib or
erlotinib).

The group of 72 HL-A2 negative patients was monitored only for epear survival data, abe trial was designed to assess
the oneyear survival rate.

SURVIVAL RESULTS

The median survival was 1h®nths in the Tedopi®eated group and 12nonths in the HLAA2 negative group not treated
with immunotherapy (observation group receiving standdherapy). This median survival of frbnths is especially
important in this trial population, with 67% of patients metastatic. In addition, this population was previously heavily pre
treated with different therapeutic lines (65% of patients received maanttwo lines patients receiving thirdine therapy,

and 92% received at least one platirdoased chemotherapy).

The oneyear survival rate was 59% in the HAZ positive group compared to 49% in the HAZAnegative group. This
difference in efficacy ifavor of the treatment under study, although not significant, is very interesting because thdHLA
negative control group has a better prognosis for survival (Nagata et al. 2009, Bulut et al. 2009).-Yeartenad threeyear
survival rates for the imemotherapy group were 39% and 27%, respectively. At four years, thedomgsurvival rate was
maintained for 25% of patients (see curve).
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Figurel: Survival curve
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Green = HLA2+:Patients treated with Tedopi® (n= 629 deaths)
Blue =HLAA?2-: Control group (n = 7442 deaths)
Oneyear survival rate: p = 0.063; 59% survival (ARA treated group); 49% survival (HAZ control group)

Median survival (days): p = 0.086:1m8nths (HLAA2+ treated group); 1éhonths (HLAA2- control group)

Figure2: Longterm survival curve

Longterm survival curve: 25% of patients present at four years
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The longterm survival curve is all the more interesting since the majority of patients included were metastatic and heavily
pre-treated previously.

Evaluation of progressiefiee time: at the same time, the median progressioee time for patients treated with Tedopi®
was estimated at 9.4nhonths, with 47% of patients still progressiree at one year.

Evaluation of tumor response: stéibation of tumor response was observed in 89% of the population.
Cytotoxic T cell immune response correlated with observed survival

With Tedopi® a T cell immune response (measured in Elispot) for at least one epitope is observed in 91%pofiakisn
most often at a metastatic stage. The immune response is positive for three epitopes in 64% of the population.

The correlation between survival and the number of epitope responses was established to a significant degree (log Rank test).
Longer srvival was correlated to a significant degree with the number of positive responses to the various epitopes
(p<0.001).

From 0 to lepitope: 406 + 58&lays of survival
From 2 to 3epitopes: 778 + 78ays of survival
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antigenspecific cytotoxic T lymphocytes (CTL) responses after treatment with the neodyaitmuevaccine Tedopi® in HLA

A2 positive advanced nesmall cell lungcancer (NSCLECYF (i A S, \atiithe éSociety for Immunotherapy of Cancer (SITC)

conference held in National Harbor, Maryland, USA, NovemkHD, 2019. This poster session described the results of
immunogenicity assay® explore the predictive effect of neepitopes on overall survival by type and number. The results

presented demonstrated that in advanced nemall cell lung cancer (NSCLC) patients, survival was significantly prolonged in

patients immunized with the qobination of neoepitopes used in Tedopi®.

OUTCOMES FOR HIBIBK PATIENTS

Patients with brain metastases were eligible for the PHagéal. The spontaneous prognosis of these patients is a few months
and this type of metastasis is a proven severitiedon in lung cancer.

A survival analysis was performed in a subgroup of six patients with brain metastases (9% of the trial population) who were
already heavily préreated with brain radiotherapy and-2 prior lines of chemotherapy. The Tedopi® sungualy showed

a median survival of 13.#8onths with extremes ranging fromrionths to over 4Imonths, a particularly interesting result

for this usually poor prognosis group. The immune response study showed that five out of six patients developeiki cytot

T cell response to at least one epitope and up to five of the tested epitopes included in Tedopi®.

The longterm survival observed at four years is accompanied by a favorable tolerability profile.
(M. Barve et alJC2008- J. Clin Oncd6: 2008 (May20 suppl; abst 8057) (Janus et2012)

(J. Nemunaitis et alDenver IASLZD15).

PHASE CLINICAL TRIAL IN PANCREATIC CANCER

The Phas@ clinical trial, TEDOPaM, is being sponsored by the oncology cooperative group GERGDRt0 evaluate
Tedopi® in locally advanced or metastatic pancreatic cancer.

Due to the COVHD9 pandemic, accrual of new patients had been temporarily suspended in March Z@@0reviewing

data collected until the end of March 2020 and based on the inptiadocol (Tedopi® in combination with Opdivo® or alone

versus chemotherapy by FOLFIRNA £ 6 a4 AYRSLISYRSyid O2YYAGGSS 2F A0ASYGAFTFAO ¢
I 2YYAGGSSe0 NBO2YYSYRSR (2 aid2L) GKS n&tigrnwittdTledopi®@ayid t@iftegrattl 5 | G Y Sy i
the chemotherapy (FOLFIRI) in combination with Tedopi®. GERCOR has consequently modified the treatment design and the

new inclusions (subject to the COVIB pandemic impact) are expected in Q2 2021 with an amendedpobtomparing

Tedopi® in combination with FOLFIRI chemotherapy versus FOLFIRI, after treatment with FOLFIRINOX. The primary endpoint

of the trial remains the ongear survival rate.

PHASE 2 CLINICAL TRIADVWRIAN CANCER

In March 2021, the French Natial Agency for Medicines and Health Products Safety (ANSM) and the French Central Ethic
Committee (CPP) approved the initiation of a new Phase 2 clinical trial evaluating Tedopi® in patients with recurrent ovarian

cancer (the TEDOVA trial). Tedopi® wiBl@ | f dzt G SR 1t 2y S FyR Ay O2YoAylLGA2Yy SAGK a
immune checkpoint inhibitor, as maintenance treatment in ovarian cancer patients after chemothdragystudy will

include 180 patients and Phase 2 remut is expected endf 2023.

The three arm TEDOVA study will evaluate-apitope-based vaccine Teddpias a maintenance treatment, alone or in
combination with antiPD1 Keytruda®, versus the best supportive care in platisensitive recurrent ovarian cancer
patients with controlled disease after platinubased chemotherapy.

As part of its partnershipategy, the Company is exploring partnership opportunities for Tedopi®, its most advanced product
in its development stage.
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OTHER INDICATIONS ENVISAGED FOR TEDOPI®, IN PARTICULAR IN COMBINATION WITH
CHECKPOINT INHIBITOR

In 2021, the Company plans tagand the clinical development of Tedopi® to new cancer indications by combining it with a
checkpoint inhibitor.

Blocking checkpoint inhibitors is the most advanced approach in cancer immunotherapy to activateramtimmunity,

with two products registeed, for example, in lung cancer (NSCLC) or melanoma (nivolumab and pembrolizumab). Even

though this clinical activity is very promising, with an observed difference in survival compared to chemotherapy, other
strategies are expected to increase the restiit terms of survival, progressidree survival time, quality of life and control

of observed autoimmune reactions. Effective tumor clearance requires coordinated immune mechanisms involving both the
activation of immune effector cells and the blockingsoppressor mechanisms. Therefore, there is a strong rationale for
O2Y0AYyAy3a a¢ ALISOATFTAO (K S NI-spaifizcinatiGationd actidd) withSrisspecific hedkpoitt & Y LIK 2
inhibitors that act as a brake on T lymphocytes.

To counter the immyS a&&adisSyqQa |GalFO1T OFryOSNI O0Stta dzasS I+ 6ARS @I NJ
histocompatibility molecules or MHC (MHC receptors are essential when they partner with peptides in the form of epitopes

or neoepitopes to trigger a T lymphocytesponse). Tumor cells also use the expression of T cell inhibitory molecules on

which checkpoint inhibitors act, such as certain members of the family of molecules called B7, and wheré tHegBiRd of

PD1 (also PRL2, B7H3, VISTA) is found.

Combirations of specific cancer therapies with nspecific checkpoint inhibitors have been successfully tested in certain
tumors, as already explained in pancreatic cancer (Le D.T. et al., 2013), and in prostate cancer [Jochem2@L4¢ald
melanoma [Hdi F.S. et al., 2010].

Activation of tumor-specific T cells

E

{+) Costimulatory -
Signal 2 :
T cadl dominates

PD-1* T cells
traffic to turmar

L
Tumor Ag -

T cell Inhibition

030 E Arraccan Associateen Sor Cuteser Pl

Cancer immunalegy Mesearch: Cancer Immunaology at the Crosaroads ARC

The distinct roles of control points such as G#land PEL in the regulation of antiumor T response effector cells are
described in the tumor microenvironmeby J.R. Brahmer and DM. Pardoll in the diagram above.

Interlocking mechanisms between specific and 1specific immunity:

MHC/epitope/TCR: this is the first signal for specific activationlpfphocytes, it occurs via the epitope presented by the
major histocompatibility complex (MHC) at the T lymphocyte receptor (B@Rall). The interaction between the TCR and

the peptideMHC complex must be prolonged and of high intensity to be effedtithe activation of the T lymphocyte. The
affinity between the TCR receptor and the presented peptide in the groove of the MHC molecule plays a major role in the
stability of this bond.

47


http://cancerimmunolres.aacrjournals.org/search?author1=Julie+R.+Brahmer&sortspec=date&submit=Submit

OSE !0 @

¢KS Gdzy2NJ OStt 62N I & dzy 2 NBftudior Enigens Sat st bé pdtessed andipgidseYited A &
as epitopes by the MHC major histocompatibility complex to activate the T lymphocyte cells.

Tumorspecific T cell activation leads to T cell proliferation and effector function, but also to ovessipredf PEL. In the
tumor microenvironment, PE-expressing T cells may encounter-BDligands, which may prevent them from expressing
their cytotoxic killing function. The PD(programmed celileath-1) molecule is expressed after CT4.And is recogaed by
two ligands (PDil and PD{2).

Currently, the checkpoint inhibitors that are the most advanced or registered in multiple clinical indications targetRI¥LA4,
1, PDL1, all of which are expressed on T lymphocytes. Th&/PDL1 axis is the main target of the checkpoint inhibitors
that act on lymphocyte brakes in the tumor microenvironment.

However, there is a significant initial immunological escape from these biotherapies (response rate limited to a small number
of treatmentnaive patients expressing the I marker). For those paties who did respond, secondary immunological
escape (after an initial response to treatment) became an emerging problem. Combining treatments that act on multiple
targets is one way to combat that escape and overcome immune resistance, but these connisinatist ensure manageable
safety and intolerability. The elements that favor this type of combination are many:

- High expression of HLA and CD8 at the tumor level is a good prognostic fadswo(8Cet al.; Genome Resear2014);

- The increase of IFN thryor cells linked to the effect of therapeutic vaccines or neoepitopes facilitates immune
recognition with an increase in Major Histocompatibility Complex or MiCeptors. This is observed at the same time
as the increased expression of BD (Grengaét al; Journafor ImmunoTherapy of Cancg014);

- Tumor neoantigens with a high tumor level are associated with longer overall survival (N McGranahan et al, Science
2016- Clonal neoantigens elicit T cell immunoreactivity and sensitivity to immune chiechpackade).

Other actors in the tumor microenvironment are also involved with the generation of an immunosuppressive tumor
microenvironment that include regulatory T lymphocytes (called Treg, identified as CD4+ CD25+ foxp3+) and the
differentiation of sippressive lines of myeloid origin (MDSC) that inhibit T effectors (via secretion of mediators such as TGF
beta and IL10). Tregs are T lymphocytes that suppress T immune responses. Tregs accumulate in the tumor, also preventing
the killing functions. Thenteraction of CTLA, PD1 and PDI1 molecules with their ligand is necessary for the suppressive
function of the Tregs while the activating signals that pass through CD28 inhibit this suppressive function. Checkpoint
inhibitors therefore also promote inhition of the suppressive activity of the Tregs.

Suppressive myeloid cells may also accumulate in tumors and disrupt the function of cytotoxic lymphocytes. There are
currently no treatments to eliminate them.

Key references related to Tedopi® and curileang cancer treatments
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CoVepiT, multi-target and longterm protective vaccine against COVAI®

CoVepiTwas developed from ne@pitopes to fight infections caused by SAR8V2, the virus responsible for
COVIDB19. The vaccine incorporates optimized peptide fragments (neoepitopes) improved using artificial intelligence
algorithms to increase immune responard induce strong memory T cell responses.

CoVepiT is generated using OSE's proprietary Megngghnology which has been validated for both safety and efficacy
through the stepl of Phase 3 clinical phase of neoepitope vaccine Tedopi® in patients witimradinung cancer.
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POSITIVE RESULTS IN PRECLINICAL AND EX VIVO IN HUMANS

1 Data support ptential as novel and differentiated COVID vaccine designed against multiple SARS2 targets with
technology known to induce memory T lymphocytes

1  Studies show that CoVepiT provides tissesident memory (Trm) sentinel T cell response with targn protective
immunity in barrier tissues such as the respiratory tract and the.lung

1 The emergence of new mutated coronavirus variants strengthens the-gpitbpe approach against 11 viral proteins
to generate a T lymphocyte response.

The human ex vivdinical study, named CoVeplTwas conducted in 120 convalescent CG1ABubjects versus unexposed
subjects. It aimed at assessing the memory T cell immune response at a distance from a resolving infection ¥WdthV3ARS
adults. The main objective of the study was achieved: thatifleation of T memory immunalominant epitopes after
infection with COVIE19 and incorporation in the vaccine composition.

Scientists warn of new SARS\/2 variants spreading rapidly across Europe and bearing mutation in some key targets of the
virus, in particular the Spike protein and Nucleoprotein. On the basis of new analyses on nearly 167,000 different virus
sequences isolated on a global scale, the OSE bioinformatics team confirmed no mutations had occurred in the very stable
region of the viral gnome of the 1targets selected by OSE. The CoVepiT vaccine therefore covers both initial and new SARS
Co\2 strains and variants.

These results from both preclinical and human ex vivo studies as well as the expected emergence of FeaM2ARBants
build a strong basis for supporting the development of CoVepiT as a novel and differentiated X®0MNzine designed
against multiple coronavirus targets with vaccinal technology known to inducedstigg memory T lymphocytes.
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These results were plished inBioRxivin Augus2020 in an article entitledt ¢ A deSid® memonCD8 Teell responses
elicited by single injection of a multirget COVIlm p O+ OOA Yy S¢ o

In parallel, OSE Immunotherapeutics gave an overview on the development of thistangéti vaccine at the World
Immunotherapy Congress, or Festival of Biologics, held virtually NoverdbeP@0. This is the first presentation on a
secondgeneration memony cell COVHR9 vaccine at a scientific congress.

INITIATION OF A PHASE 1 CLINICAL TRIAL

On April 2, 2021, OSE Immunotherapeutics announced the authorization from the Belgian Federal Agency for Medicines and
Health Productsand the Belgian Ethics Committee to initiate a Phase 1 clinical trial to evéhgasafety, reactogenicity and
immunogenicity ofCoVepiT in healthy adult volunteers. Professor Isabel LeRmets, at the Center for Vaccinology, Ghent
'YABSNBAGE YR 12aLAGIEY DKSydGz . St3IAadzyr gAaftf ASNWS +a GKS

5.1.2 Immuno-oncology

5.1.2.1 Clinical development

Bl 765063 (OSE172), a St SOUA GBS Y2y 20f 2yl f FydAo2Re Fydl
myeloid receptor

Bl 765063 St SOGA@Ste o0f201a GKS {Lwthk/5nT AYGSNIOlA2Y | YR (Kdz
tumor cells and presentation of tumantigens by dendritic cell® 76506% a ' f a2 | a8t SOGAOS AYKAOAD
to this property and the absence of binding and blocking by @SrPery similar receptor, guarantees the maintenance of a

T lymphocyte response and the destructiditloe T celimediated tumor.

MACROPHAGE
MACROPHAGE
DENDRITIC CELL

DENDRITIC CELL |

Bl 765063

First -In-Class

{Lwth A& SELINDRavedSRppressor Gelis MDB@sRand Tumor Associated Macrophages (TAMs) and controls
their differentiation.

PHASE 1 CLINICAL TRIAL IN ADVANCED SOLID TUMORS
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Bl 765063as been in Phaskclinical trial in patients with advanced solid tumors since A0D. This firstn-human Phaséd

trial is a dose finding study @&l 765063 RYAYAaGSNBR Fa | aAy3atsS F3ISyd FyR Ay 02)
monoclonal anthody PD1 antagonist Bl 75891, a Tlymphocyte checkpoint inhibitor. The trial aims to characterize safety,
pharmacokinetics, pharmacodynamics and preliminary efficacy of the immunotherapy in patients with advanced solid

tumors.

The study is being condigdl by OSE Immunotherapeutics under its license and collaboration agreement with Boehringer
Ingelheim, which acquired the exclusive right8i6765063n April2018.

Bl 765063 0SEL72), MYELOID CHECKPOINT INHIBITOR DESIGNED FORMWONOGY

The generation of an immunosuppressive tumor microenvironment is regularly observed in cancer progression and involves
several cell lines with suppressive functions. Regulatory T lymphocytes (called Tregs) exert suppressive activityrsind the fi
generaton of checkpoint inhibitors acts on these regulatory T cells or Tregs (via the ligands of thé, @@1Aand PDil1
molecules).

At the same time, differentiation of MyeloiDerived Suppressor Cells that inhibit the functions of effector T lymphocytes (via
secretion of mediators such as TGF beta artD)L.can be seen. These MDSC myeloid cells can be widely observed in the
tumor microenvironment. In parallel, tumeassociated macrophages (TAMs) also accumulate locally with suppressive
functions that promoteumor growth.

There is currently no treatment to reduce or eliminate these myeloid suppressor cells or-associated macrophages. A
second generation of checkpoint inhibitors can be created by acting on these new suppressive immune cell targets.

TARET
h{9 LYYdzy2 iKSN} LISdziA0a KIFI& ARSYUGAFASR GKS {Lwth o{LAYIf wS:
OStftad ¢KS /2YLIhye KFa RS@St2LISR + aSt SCai768E30SHLAR) which- y i F 32 y A

transforms the tumor microenvironment by blocking suppressor cells and activatitigumor effector cells.

The optimization carried out on this product is the subject of three families of patents filed by the Company, the fivishof w
was published or\pril 24, 2016.

MECHANISM OF ACTION

Bl 765063OSEL72) is a monoclonal antibody. A neeneration checkpoint inhibitor, it specifically blocks a function of
tumor-associated myeloid/monocyte/macrophage suppressor cells (TAMs). These suppressor cells are very numerous in the
tumor microenvironment ad have a poor prognosis in aggressive cancers because they promote tumor growth (Chanmee T
et al., Cancerg014).

BI7650630SEMT HO o6f 2014 {Lwths  NBOSLII2N) dKIFG A& KAIKEB SELINBES
765063(0OSEL72) restores the effector functions of these suppressor cells, and this activity encourages the restoration of
immunosurveillance (HannaMR.etal.; Scienc&015). It is also used in combination with other immunological therapies, in

particular checkpoint inhibitors that act on T lymphocytes, such as those targeting tiéPPHl.1 axis or products that

stimulate the immune system.

This innovative prduct is part of the transformation of cells described as turassociated macrophages (TAMs) and
suppressive myeloid suppressor cells (MDSCs) to block theseppmgmosis cells and transform them into geprbgnosis
effector cells.

Data from preclinicadnd translational studies, recently published (OctobP@20) in theJournal of Clinical Investigati¢aCl),

show, inin vivo models in rodents and ex vivo in humans, the efficacy and mechanittiari ofBl 7650630SEL72), the

FANBG aStSOGAGS yhr3a2yAald 2F GKS a52ydd 9FdGé araylrté YSRA
0KS a52y4dd CAYR aS¢ araayltz I O2YLX SYSy il adeimvighodetegfidnda Y YSRAL
by preventing T lymphocytes from entering the heart of the tumor.
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The article entitled:a { St SOGABS {Lwth o6f201F+RS NBGSNESA GdzY2NJ ¢ OSftt
NEB a A & (tips7/@dnéjci.org/articles/view/135528/ga relates to the work of the OSE R&D team, which discovered that

theanti{ Lwt h &GNJF G538 NBEOSNBERSR I YIFI22NJ NBaradlydS +tyR Sa0l LIS Y
Ot t 6BRYWK208(GS SEOftdzAA2Yyés | OGAGFHGSR ¢ teYLK208(GSa Olyyzi
periphery. Studies carried out in in vivo models of resistance toRIki, PBDL1 or cestimulation activators 4.BB, have

shown that the T lymphoytes initially blocked at the periphery of the tumor could effectively penetrate within the tumor

GKSYZ Ay LINFttStz GKS {Lwth oNIXr1S8 g6l0a 0ft201SR® / NhaaiAy3d (K
of macrophages and the seti@n of chemokines, allowing the penetration of T lymphocytes into the heart of the tumor.

PROOFS OF CONCEPT OBTAINED IN IN VIVO MODELS

tKSe KIF@S 06S8SSy 200FAYSR Ay F3IINBaAaAADS OF GOENY YARSY 2 YadzOE IvE
and breast cancer. These experiments have confirmed a therapeutic effect wheBevE85063(OSEL72) is used as

monotherapy or in therapeutic combination with either another checkpoint inhibitor or an immune system stimuldioh

may be longasting. The therapeutic effect is described as Hawjing because it was not possible teingplant a tumor in

animals treated wittBl 7650630SEL72) that had developed anrtumor immunization. Treatment witBl 7650630SEL72)

as amonotherapy and in combination with other immunotherapy treatments induces a powerful aneldstigg antitumor

action.

The main preclinical results 81 7650630SEL72) have been presented at international conferences in the form of poster
sessions ad oral presentations ¢5) and have shown that this checkpoint inhibitor:

- Transforms the immunosuppressive tumor microenvironment in vivo and decreases tumor growth in-aegplé/e
breast cancer model;

- Slows the spread of metastases in a tripgaive breast cancer model;

- In combination with an anPD1/PDL1 antibody, synergy for survival in hepatocellular carcinoma (HCC), which
strengthens the rationale for combination therapy;

- In combination with other immunotherapie®l 765063 OSEL72) induce a strong memory antumor T immune
response, which protects against tumor relapse.

- Modifies suppressive myeloid cells from ovarian cancer ascites to make them stimulative;
- BI7650630SEMT HUO &St SOGA OGSt @ apayditinulatdy rdeptonriedessaryfd uman cefl L wt
response.

(1) Dual targeting of adaptive and innate checkpoints induces potent memoruardr response, Gauttier V. et al., EACR

poster2016

OHO {SEtSOGAGS GINBSGAYTI 2F (GKS {dthepdarizatidryodzyasroptekied, GhuttierVy (1 & = 0
et al., EACR post2016

6nov [/ 2yGUNREt 27T AYYdzLB47 pathiva§ hidd Wy@iBidedved SiiprEssof Celist Poirier N. et al., EACR

poster ICR016

(4) Selective Targeting ofthe SIRP L YYdzy S / KSO(1 LR Ay (a (2 DerivedSuppressizlCeISBnd s A 2y
Control Polarization Of Human Macrophages, Vanhove B 2046.

op0 {StSOGAGS GFNBSGAY 3 2-mofilmune respoysBsdad@®dut prasihiing aématsiSgical NB | y (
toxicity, Gauttier V et al., AACR pos2éi7

The diseases for whicBlI 765063(OSEL72) could be developed concern all cancers in which TAM and MDSC cells are
involved. These TAM (tum@associated macighages) cells or MDSCs (myeldatived suppressive cells) are key cells in the
progression of inflammatory cancers. The cytokines secreted by these suppressor cells promote this clb@atl-il >
¢DCi 0 /I yOSNER NBf I (SR Vyiler éakchkRoloh Eancaryceuldby, ¥s & xauyiple dchidksYof NJ
interest for such a strategy (ZamarrorFBand 2011) (Mallmann MR et al. 2012).

5.1.2.2 Preclinical developant
CLE€EL, NEW IMMUNE MYELOID CHECKPOINT THAT REGULATES-THE@R RESPONSE
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The OSE Immunotherapeutics teams have characterized a new myeloid checkpoinClaget(among CLR recepte@

type lectin receptorsandhave identified antagonistic monoclonal antibodies that block this new signal "Don't Eat Me". They
increase both the phagocytosis of cancer cells by macrophages and the uptake of antigens by dendritic cells. The ddfentificati
of CLEQ and its antagonts constitute an exciting innovative step in cancer immunotherapy.

Macrophage Phagocytosis Dendritic Phagocytosis & Presentation

Tumor dying cel . ' T-cell cross-priming

{AYAT LN G2 GKS { LMOEcligahdipathwaybihigits macisghage fha&gbcytosis and the presentation of
antigens by dendritic cells. The CLEgand differs from CD4x¥ecause it is expressed by tumor cells under stress conditions,
in particular when it is exposed to chemotherapy or radiotherapy. The new-ClE@hoclonal antibody antagonists
developed by OSE Immunotherapeutics overcome this inhibition and act in gywéhgthe antibodies targeting tumor
antigens currently on the market.

The CLEC research program is conducted in collaboration withEllse Chiffoleau (CRTI, Center for Research in
Transplantation and Immunology) and teams frddMR1064, INSERMantes University at Nantes University
Hospital

CLE€Q monoclonal antibody antagonists identified as new myeloid checkpoint inhibitors for immoecaogy were
presented in Jun2020 at the annual virtual congress of the American Association of Cancer Research 6h8GR)
November2020 at the SITC (Society for Immunotherapy of Cancer) annual conference.

BiCKI®new platform of bispecific checkpoint inhibitors

The BiCKI® platform targets the-PReceptor and other innovative targets. A bispecific fusion protein platform, it is built
around a key backbone componemti-PD1 (OSE279), chosen for its bioproduct ability, merged with innovative
immunotherapy targets. The BiCKI® platform aims to inhibit key immune checkpoint inhibitors while simultaneously
delivering cytokines capable of modulating regulatory T cells, and/or increasing the responses of exhaediedithin the

tumor. It can also incorporate other therapeutic methods to modify the tumor microenvironment by delivering, for example,
costimulation signals to restore the activity afiti-tumor T lymphocytes or restore phagocytic functions and mpbeme
polarization.

Based on an ant’D1 bifunctional antibody platform technology, BIiCKI® is designed to expand the type of patients
responding to immunotherapies. This is the second generation efLPInhibitor used to increasanti-tumor efficacy in
hard-to-treat cancers by addressing untapped immune escape mechanisms.
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The first cytokine selected to be paired with the aRi>1 in the bispecific antibody is Interleukih(IL-7), which has been
shown to improve immune functions and cancer immuretipy efficacy. The bifunctional afRD1/IL-7 is a bispecific
therapy developed to combat primary and secondary resistaneehanisms tdreatment with checkpoint inhibitors. The
preclinical data showed that BiCKI®7lkltered the immune balance in favof effector T cells by stimulating the functions
of those cells and disarming regulatorgdlls.

OSE279, the backbone of the BiCKI® bispecific fusion protein platform, is a humanizétdntnonoclonal antibody. It
should enter Phase 1/@inical trial in 2021 for a niche indication in immuancology. This will enable the Company to own
a patented antiPD1 that it may subsequently develop in combination with other products in its portfolio.

5.1.3 Auto-Immunity & Inflammation

5.1.3.1Clinical development

OSE127/S95011, A immunomodulatory monoclonal antibody that targets the
Interleukin-7 receptor alpha chain (HZR-alpha or CD127 receptor).

OSE127/S95011 has an innovative mechanism of action that blocks Interl@udird internalizéion of the receptor, inducing
a powerful antagonist effect on pathogenic T lymphocytes involved in autoimmune diseases. This mechanism has been
confirmed in in vivo models of autoimmune diseases that mimic human ulcerative colitis.
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OSEL27/S95011, HZ receptor antagonist

Interleukin? (IL:7) is aninterleukininvolved in T cell survival, development andmeostasis T lymphocyteproliferation
requiresthe presence of Interleuki. 1L-7 is the fuel for many autoimmune diseases. A major challenge in the treatment of
inflammatory diseases could be the presence of pathogenic memory T lymphocytes in the tissues, likely to be te@sistant
conventional immunomodulatory therapy.

OSEL27/S95011 inhibits and blocks the7lpathway. This interleukin plays an important role in the pathophysiology of
autoimmune diseases such as ulcerative colitis, an inflammatory bowel disease in which ddymaplhave a deleterious
role destroying the lining of the colon.

OSEL27/S95011 is being developed under a #8tep license option agreement with Servier until the completion of two

Phase 2 clinical trials, with a priority focus on the completion oplaened Phasa | G NA It Ay {21 INByQa {ey
autoimmune disease characterized by damage to the exocrine glands, in particular lacrimal and salivary glands (Servier is the
sponsor) The other Phasg study is being conducted in ulcerative cslitan autoimmune bowel disease. It started in
December2020, sponsored by OSE Immunotherapeutics.

In Februan2019, Servier validated the first step of this agreement with the exercise of the first option after the validation of

a previously defined devebment stage. Furthermore, this clinical development is currently being conducted as part of the
EFFIMab consortium funded by Bpifrance, of which OSE Immunotherapeutics is the leader and which includes public and
private partners. Continued development aftthis Phas@ will be fully ensured by Servier.

PHASE 1 CLINICAL TRIAL IN HEALTHY VOLUNTEERS

OSEL27/S95011 entered the clinical trial phase at the end of 2018, following the authorization granted by the Agence
Fédérale des Médicaments et des Produis3hanté (AFMPS) and the Belgian Ethics Committee in November.

The purpose of the Phadedoseescalation clinical study, the first administration to human, was to evaluate the safety and

tolerability of single and multipledoses of OSE27/S95011 througlhintravenous and subcutaneous administration. This

randomized, doublélind, placebecontrolled trial was conducted in 63 healthy volunteers. Secondary endpoints included

measures of pharmacokinetics, pharmacodynamics and immunogenicity to help assessdanstand how the drug is
F6&A2NDBSR YR YSilo2ft AT SR® Ly FRRAGAZYS SELX2NIG2NE 6A2YL N
inflammatory autoimmune diseases.

This Phase 1 clinical study of @SF/S95011 showed positive results, with a dagafety and tolerability profile for the
product. All pharmacokinetic and pharmacodynamic parameters were consistent and demonstrategdrdpsegionality

throughout the dose escalation to ¥0g/kg. These data made it possible to determine the dosing ashdinistration

schedule for the two independent PhaReclinical trials, one in ulcerative colitis (G$®Bnsored) andne in Sjogren's
Syndrome (Serviesponsored).

ONGOING PHAZECLINICAL TRIAL IN MODERATE TO SEVERBJACER/ATIVE COLITIS

The Phas@ clinical trial is underway sponsored by OSE Immunotherapeutics, which announced the enrolment of a first
patient on Decembe?1, 2020.

This randomized, doublklind, placebecontrolled Phase trial aims to assess the efficacy and safety of-C5ES95011 in
150 patients suffering from moderate to severe active ulcerative colitis after failure, loss of response or intolerance to
previous treatment(s).
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The patient population (with moderate tesere ulcerative colitis, failure or intolerance to immunosuppressants;tattiC h %
anti-integrins, ustekinumab and/or corticosteroids) was selected because of these patients' need for new treatment options
to avoid diseaseelated complications for as lorgs possible and in which the safety profile of Q3F/S95011 can be
reliably assessed.

TARGET

The Interleukin7 receptor is composed of two subunits, the alpha (or CD127) chain and the gamma (or CD132) chain, which

is common to other interleukin receptors {2, 11-4, I1-7, 1L-9, I1-15 receptor). A mutation on the alpha chain of the Interleukin

7 receptor leads tammunodeficiency The blocking of the Interleukin receptor therefore represents a therapeutic target

with multiple applications, particularly in saimmune diseases. This cytokine is different fron2 land IE15 because its

presence is necessary and crucial for the generation and maintenance of memory T lymphocytes, as well asénréting

cells (special helper-gells). Consequently, LisO2yaA RSNBR G(GKS aFdzSté¢ F2NJ LI GK23SyA0 ¢
and chronic inflammatory diseases (2) (Dooms, H. et al. 2013). Almost all T lymphocytes exjiRessti_a major exception

for regulatory T cells (Tregs)-%3 (Michel, L. et al. Z1B; Powell, N. et al. 2012), and this therapeutic approach provides an
opportunity to selectively target effector T (eff T) while sparing regulatory T cells.

MECHANISM OF ACTION

OSEL27/S95011 has an innovative mechanism of action that blocks Interl&uird internalization of the receptor, thus
inducing a powerful antagonist effect on pathogenic T lymphocytes involved in autoimmune diseases. This mechanism has
been confirmed inn vivo models of autoimmune diseases that mimic human ulcerative colitis.

PROOF OF CONCEPT CONFIRMED IN RELEVANT IN VITRO AND IN VIVO MODELS

OSEL27/S95011 has demonstrated its efficacy in preclinical inflammation models mediated by T cells, withrhethate
and longterm effects, giving it a very novel mechanism of action.

This strategy, which differs from conventional or newer émlammatory drugs used in the clinic, has demonstrated its
efficacy in several preclinical models to restore alteiadhune balance in inflammatory bowel diseases (Powell, N. et al.
2012; Yamazaki, M. et al. 2003), tybdiabetes, multiple sclerosis, and rheumatoid arthritis.

FR104 monoclonal antibody, CD28 antagonist

This pegylated monovalent antibody selectivelgiloits the CD28 receptor for potential clinical applications in autoimmune
pathologies and transplantation.

The blocking of CD28 by FR104 makes it possible to control the effector T functions while maximizing the regulatory T cells.
This novel control oimmune synapses potentially offers new therapeutic options in many inflammatory and autoimmune
diseases in which T cells are involved and where there is a significant medical need.

57


https://fr.wikipedia.org/wiki/Immunod%C3%A9ficience

OSE !0 @

APC T cell
CD28 antagonist
— (FR104)
B72 '
(CDS6) - cDb28 Activation
//Ha = Survival
,.--""'; = ““"‘-- —
. o Treg function
B7.1 i Apoptosis
(CD80) T CTLA-4
CTLAA4 g

(Belatacept: LEA29Y)

CD28 delivers stimulation signals to the C¥.and PDI1 T cellsind deliver inhibition signals tocells

Normally, the immune system defends the body against external aggression and tolerates its own constituents. An
autoimmune disease occurs when the delierance mechanisms fail, allowing auteactive lymphocyteso attack the

02ReQa O2yaitAiddsSyitad ¢KS AYYdzyS adaeaiSy KSy 06802YS8Sa LI GK23¢
chronically throughout life, with relapse and remission phases. Costimulatory signals are necessary to continue the harmfu
activation of the T lymphocyte. Blocking these costimulation signals is a new therapeutic pathway in which FR104 is involved.

In transplants and grafts, the immune system seeks to eliminate what it regards as foreign. In bone marrow transplants, the
immunocompetent cells in the graft are able to recognize alloantigens in the host as foreign and reject them. This is called
Graft Versus Host Disease (GVHD). Alloreactivity (antigens from an indofitheasame species but with a different genetic

and tissuestructure) remains a major obstacle to organ and tissue transplantaticause immunological rejection leads to
relatively rapid graft loss without immunosuppressive treatment. Alloreactive lymphocytes are at the heart of these
rejections and develop higimtensity immune responses one seeks to block.

PHASE 1 CLINICAL TRIASIPIVE RESULTS

An initial Phasé trial with FR104 showed positive clinical results. The clinical and biological tolerability profile of this new
product was very satisfactory in 64 healthy volunteers who received increasing doses of the product inrsiegéated
administrations. In addition, initial clinical activity data from this trial, using a KLH test, clearly showeddepesdent
inhibition of the antibody response to KLH.

The results of the Phade clinical study of FR104 showed good clinexadl biological tolerability of the product. Its
immunosuppressive activity in humans has demonstrated that the product has the potential to show clinical activity in the
treatment of transplantation and immunmediated diseases.

ONGOING PHAZECLINICAL TRIAL IN RENAL TRANSPLANTATION

In DecembeR020, the French National Medicines Safety Agency (Agence Nationale de Sécurité du Médicament) and the
Committee for the Protection of People have given their authorization to start a Phase 1/2 clii@tabvaluating FR104,
administered for the first time in patients who have received a kidney transplant. This study is being conducted under a
collaboration agreement between OSE Immunotherapeutics and the Centre Hospitalier Universitdaptds, whichs the
sponsor.

Professor Gilles Blancho, who heads the InstituT desplantation Urologiéephrologie (ITUN) at the University Hospital
Center, is the coordinating investigator.

The Phase 1/2 clinical trial aims to evaluate the safety, tolerance, pharmacokinetics, pharmacodynamics and efficacy of FR104
in patients who have received a renal transplant.
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Longterm monitoring will be provided for one year after the end of the tridie efficacy and lontgrm safety of the product
will be measured according to criteria of renal function, incidence of rejection and adverse effects of FR104.

PROJECT FOR A PHASEINICAL TRIAL IN A NICHE INDICATION IN AUTOIMMUNE DISEASES

At the sameime, OSE Immunotherapeuticspignninga new Phas@ clinical trial of FR104 imandication for autoimmune
diseasesa priori theGravesHisease.

TARGET

The bindingof C28, expressed on the surface afymphocyteto B7%1 (also known as CD80) or-BTalso known as CD86)
ligands, expressed on the surfagkan antigerpresenting cellprovidesthe T lymphocyte with a costimulatory signal for it

to become fully activated. Costimulatory signals regulate lymphocyte responses. The pharmacological effect on the
costimulatory signal is a new therapeutic approach for modulating immune responsesisipridsent case to fight
autoimmune reactions by reducing undesirable immune responses, and to prevent transplant rejection.

FR104isananti5Hy Y2y20f2ylf lyiAo2Re&x | LIS3e&tl GSR KdzYF yAT SR CloC

It neutralizes CD28 interaction with its CD80/CD86 ligands (and also with CD2748/)CQf to its monovalent form, FR104
blocks CD2&€D80/86 interactions without activating T lymphocytes (see above Figure).

Unlike CD80/86 antagonists, FR104 does not prevent the galmegulatory activity from CTLAZD80/86 interactions.
These interactions are essential for the suppressive activity of regulatory T lymphocyte cells (Treg) [1]. FR104 tlves reinfor
the CTLA4lependent suppressive activity while inhibiting effectorcdlls (Teff) [15]. FR104 is abvanched pegylated
product; it is a chemical modification amplifying its pharmacokinetics to allow or an increased presence of the product at
blood level. This addition is done on itdgEminal end (Germinal cysteine?). As a result of the chemical modification, the
pegylated product leads to stable blood rate over time.
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IN VITRO MECHANISM OF ACTION

- FR104 selectively hibits CD28CD80/86 and CD28BD275 interactions.

- Itinhibits Fcell proliferation and cytokine synthesis (Interfergamma and Interleuki?).

- Itinhibits the responses of special effector T cells (memory effector T cells).

- Itinduces a response of CTdAlependent regulatory T cells resulting isdppressive activity.
- It will not induce spontaneous activation of CB@&endent T cells.

PROOOF CONCEPT CONFIRMED IN MANY RELEVANT IN VIVO MODELS.

In in vivo transplantation models (heart gr85], liver graft [6] and kidney graft [1,7, 8]), CD28 antagonists act in synergy
with other products, such as monoclonal antibodies and calcineurin inhibitors (CNIs). This class of CNI drugs is one of the
reference treatments with cyclosporine as leadidrgg, often associated with corticosteroids. Alloreactivity or graft rejection

is inhibited by FR104. Regulatory T cells are induced both in the periphery and in the graft, guarantedemgi@ogclusive

graft outcomes. FR104, associated with calcimeurhibitors (CNIs without added corticosteroids, or idase CNIs), is able

to prevent graft rejection, inhibit the development of alloantibodies and extend graft survival [13] over the long term.

Other in vivo models of autoimmune pathologies have dlearoved the efficacy of FR104 (encephalomyelitis [14],
rheumatoid arthritis (Vierboom et al., 2016), uveitis [10] and psoriasis [11]).

They have confirmed the significant therapeutic potential of this-&@DR8 monoclonal antibody.

The FPHEALTHF2011 Ewopean program supported the preclinical development of FR104 in T dependent autoimmune
diseases (TRIAD program: Tolerance Restoration In Autoimmune Diseases).

The major assets of FR104, one of the first products of this class, are:

- Itis an immunomodulatoand CD28 antagonist

- The selection and patented optimization of this product candidate are key to ensure its efficacy and safety with the
OK2AO0OS 2F RS@St2LAYy3a | Y2y2@FtSyd FNIIAYSYy(d 6CloQU
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- The related humanization and pegylation processes, which iserga pharmacokinetic properties, also contribute to
greater efficacy and good tolerabiljty

- It causes a decrease in effector T cells directly involved in the pathology of autoimmune diseases
- ltacts in synergy with suppressive regulatory T cells
- Itdraws on a strong patent portfolio

5.1.3.2 Preclinical development

OSE230, an antibody agonist of ChemR23, a therapy that triggers the resolution of chronic
inflammation

OSE230 is an agonist antibody against ChemR23, also known as chemerin chefilekieeeptorl (CMKLR1), a-Botein
coupled receptor (GPCR) expressed on myeloid immune cells known to modulate inflammation.

Persistent inflammation is a hallmark of all chronic inflammatory and autoimmune diseases. If it is not controlled odresolve

it can lead to worsening tissue damage and cause tissue fibrosis, possibly associated with the loss of organ function. Most
anti-inflammatory agents act using a mechanism that blocks -ipilammation pathways. In contrast, OSE
Immunotherapeutics is develomnOSE230 as a firsin-class therapeutic agent with the potential to resolve chronic
inflammation by driving affected tissues to complete the inflammation program and restore tissue integrity. The product has

a strong therapeutic potential in various clmio pathologies.

Innate immunity

Adaptive immunity

Preclinical efficacy data for OB0 were presented at the annual FOCIS (Federation of Clinical Immunology Societies)
meeting on OctobeR9, 2020 in an oral presentation entitledAgonistanti-ChemR23 mAlblunts tissue neutrophil
accumulation and triggers chronic colitis inflammation resoluéiorhe data show that OSEO is the first monoclonal
antibody triggering the activation of specialized receptors of resolution to restore tissue homeostasistyirstedifunctions.

The main results show that:

- OSE230 induces inflammation resolution acceleratipnvivoin acute inflammatory preclinical models by triggering
pro-resolutive programs in macrophages and neutrophils at the site of inflammation.

- More impatantly, OSE230 triggers efficient resolution of inflammation in chronic colitis models which spontaneously
do not resolve, with a significant decrease in leukocyte infiltrates, tissue lesions, fibrosis and inflarndnagon
tumors.

- Preclinical studiealso demonstrated resolution of inflammation in typealiabetes and multiple sclerosis models.
¢tKSasS NBadzAZ Ga 6SNS olaSR 2y h{9Qa {(S& FTAYyRAy3ay

- Natural resolution of inflammation is elicited by presolving lipids which activate GPCRs to induce neutrophil
apoptosis, reduce neutrophil tissue recruitment and promote macrophage efferocytosis.

- Using transcriptional analyses of up to 300 chronickdiit LJ 6 ASydas h{9Qa ws5 G§SIY ARSy
receptor of the resolution program overexpressed in the inflamed tissues of patients unresponsive¢ota@in 2 NJ | y (i A
h n itherapies. In these patients, treatment resistance was strongly associaitd bowel mucosal neutrophil
accumulation.
- The ChemR23 receptor is mainly expressed by resident tissue macrophages and neutrophils only under inflammatory
(TNF, 6, LPS) conditions.
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5.1.4 Research and Development

The Company continues to identify new targetsd optimize product candidates selected for immemmcology and
autoimmune diseases. In particular, other checkpoint inhibitors and immunomodulators will be selected and optimized,
based on proobf-concept substantiated during research and developmemgitter the development phase.

The Company plans to add new products to its portfolio, continue to develop itslipieal research programs and move
them to the clinical trial phase, either by its own resources, or irdeeelopment as part of a partnehip, for broad
indications or niche indications.

5.2 Principal markets

5.2.1 Immuno-oncology market

IMMUNO-ONCOLOGY: ASSESSMENT OF THE CANCER IMMUNOTHERAPY MARKET AND
ASSESSMENT OF THE MARKET FOR TEDOPI® IN LUNG CANCER

INJuned N MT SWwSEDS HLNDK ¢ F2NBOFad | NRAAS A ybilliorki20m todMbilion 820232 f 2 38 Y
In JanuanR020, thed L Y Y d@figblogy Market Df 2 6 | f  C 2 NBeflimaitdi thé qlobah immuadncology market
at more than $10®illion in 2022.

The first cancer immunotherapy products registered were checkpoint inhibitors acting on T cells @BiiA8) Keytruda®
Merck, Tecentrigq® Roche, Yervoy® BMS, Bavencio® Merck Serono/Pfizer, Imfinzi® AstraZeneca), and a therapeutic vaccine,
Provenge®.

The first immune activation product, Provenge®, to have entered the market in this field is a cell thedyst po combat
prostate cancer which was licensed in the United States in 2010 (Provenge® or sipljelealoped by the US company
Dendreon, since acquired by the pharmaceutical company Valeant).

Opdivo® (nivolumab, monoclonal antibody, af®D1 ched&point inhibitor from BMS)/First marketing authorization:
December2014 (metastatic melanoma). Since then, Opdivo® has been registered in metastasimalbicell lung cancer
Ob{/[/0 6uHnmpUI NByYylf O yOSNI 6Hnwmp tce (2018)Rothiidéradcer of wowmeld& 2 Y 6 H |
carcinoma (2017), metastatic colorectal cancer (MEdr dMMR) (2017), hepatocellular carcinoma (2017). In 2018, the

product was registered in combination with ipilimumab (Yervoy®) in metastatic colorectal cacer fastline therapy in

renal cancer.

Revenue (based on data published by the companies)
2016 = $3.®illion; 2017 = $4.9illion; 2018 = $6.Dillion; 2019 = $7.dillion; 2020 = $6.98illion.
Keytruda®pembrolizumab, monoclonal antibody, affD1 checkpoint inhibitor from Merck MSD)

First marketing authorization: in 2014 in metastatic melanoma. Since then, Keytruda® has been registeresirialhoeall

fdzyad OFyOSNIOb{/ [/ 0 6unmp0XE KSIR | yR ySOieroburoh@id drciaamamc 0 X | 2
(2017), gastric cancer or gastro esophageal junction cancer (2017), cervical cancer (2018), diffuse large B cell lymphoma
(June2018), hepatocellulacarcinoma or liver cancer (2018), Merkel cell carcinoma (an aggressive skir) (@@18), renal

cancer (2019), esophageal cancer (2019) and endometrial cancer (2019).

After registration in 2015 as a 24ite therapy for patients suffering from metastatic nemall cell lung cancer (NSCLC) with
a PD1 biomarker expression, in Octoh2016, Keytruda® was registered in-lise therapy in NSCLC for patients expressing
the PD1 marker (PEL1 expression over 50% at tumor level). In Mg 7, Keytruda® obtained its conditional registration in
1stline therapy (in combination with pemetredleand carboplatin) in NSCLC, whatever the.R@xpression. In Auguzd18,
Keytruda® was registered in 4ste therapy (in combination with pemetrexed and platindrased chemotherapy) in
metastatic norepithelial NSCLC without tumgenomic aberration ofhe EGFR or ALK gene. In October of the same year, it
was registered in 1dtne therapy (in combination with carboplatin and paclitaxel) in NSCLC, whatever 4ht &pression.
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In April2019, the product was registered in 4ste monotherapy for stagil NSCLC (ALL proportion expressed at over 1%
at the tumor level).

Revenue: 2015 = $5686illion; 2016 = $1.billion; 2017 = $3.8illion; 2018 = $7.billion; 2019 = $11.billion; 2020 =
$14.38billion.

Tecentrig®&atezolizumab, artiPDL1 checkpoininhibitor from Roche)

First marketing authorization: in M&016 in urothelial bladder cancer, with a companion test to identifyLRpositive
patients (Ventan®DL1-SO 142Zssay). Then in Octob2016, Tecentrig® was registered in the treatment of loagcer as

a secondine therapy for patients suffering from metastatic nemall cell lung cancer (NSCLC) whose disease has progressed
during, or after, platinurrbased chemotherapy and during an appropriate targeted treatment in the presence of a tumor
with EGFR or ALK gene mutation. In Decerab&B, Tecentrig® obtained its registration in-llisé therapy for norepithelial
metastatic NSCLC in combination with Avastin® and chemotherapy. In BHr@hthe product was registered in metastatic
triple negative breast cancer and in 1Bhe therapy of small cell lung cancém.2020, it was registered in combination with
Avastin® for hepatocellular carcinoma.

Revenue: 2016 = $168illion; 2017 = $50&illion; 2018 = $76Hillion; 2019 = $1.%illion. 2020 = CH2.7 billion (+55%). A
strong increase in sales of Tecentrig® in 2020 is due to its indication for new pathologies (certain lung cancers, beeast can
and hepatocellular carcinoma).

Yervoy®&ipilimumab, monoclonal antibody targeting C¥4.Arom BMS)

Frst marketing authorization in 2011 in melanoma. In 2018, the product was registered in combination with nivolumab
(Opdivo®) in metastatic colorectal cancer and inlibst treatment of renal cancer.

Revenue: 2018 = $18llion; 2019 = $1.Billion; 2020= $1.6billion.

Bavencio®avelumab, monoclonal antibody targeting aPiDL1, from Merck Darmstadt or EMD Serono in collaboration with
PfizerJavelin program): this antibody is an IgG1, a cytotoxic antibody. Two registrations were obtained in 201Keircéller
carcinoma (an aggressive skin tumor) and in bladder cancer or urothelial carcinoma.

wS@SydzSY WhAMd AR yaTvmiliom n [ empo
Imfinzi®(durvalimab, humanized monoclonal antibody targeting thelROigand, checkpoint inhibitor MEBT36d)

Then, in 2018, registration in inoperable nemall cell lung cancer (NSCLC) in patients who have not progressed after chemo
or radiotherapy.

Revenue: 2019 = $1Hillion dollars (AstraZeneca estimated that the market would peak at ovdrillgih). 2020 =
$2.04billion (AstraZeneca estimated that the market would peak at ovesiién).

As an indicator, products generating significant revenue in the cancer market in 2019 included, among others (from data
published by the companies) the following protiiand pharmaceutical companies:

Avastin®bevacizumab, Roche): an aatigiogenic indicated for a number of cancers (lung, breast, ovarian, colon and kidney)
Revenue: 2019 = $7blllion; 2020 = $Billion.

Herceptin®(trastuzumab, Roche): an HER2 mutatiargeted therapy for breast cancer

Revenue: 2019 = $68llion; 2020 = $3.Billion.

Alimta®(pemetrexed, Eli Lilly): chemotherapy for NSCLC

Revenue: 2019 = $24illion; 2020 = $2.Billion.

List prices for theserpducts are as follows:

In the United States, a year's treatment with Yervoy® costs $120,000.

Recently registered products targeting ALK mutations in lung cancer, such as Xalkori® (cifatanpcost $138,000 a year;
ceritinib or Zykadia® from Novar (indicated following the failure of Xalkori®) costs $158,400 a year.

Checkpoint inhibitors registered for NSCLC: nivolumab (OpdivB®S), pembrolizumab (Keytruda®lerck &Co),
atezolizumab (Tecentrig8Roche), durvalumab (Imfinzi® AstraZeneca)all $150,000 a year.
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same for Yervoy® in melanoma.

ASSESSMENT OF THE MARKET FOR TEDOPI® IN LUNG CANCER

Every year, more deaths are recorded from lung cancer than from colon, breast and prostate cancers put together.
Risk factors are cigarettes, air pollution anchfly history.

In 2020, 2.2nillion new cases (incidence) were recorded worldwide (11.4% of the total number of new cancers) and
1.8 million deaths (mortality) (18% of the total). The global mortatityincidence ratio was high at 0.82. The number of new
cases is estimated at 3r6illion in 2040, with a rise in the average annual incidence rate of 2.51% *.

Nonsmall cell lung cancer (NSCLC) accounts for around 85 to 88% of lung cancengedheverall survival rate was 23%

according to cancer.net 201®¢ctor Approved Patient Information from ASCO®). For the vast majority of patients, this
cancer is discovered at an advanced stage (Yang et al., 2005) (Govindan et al., 2006) (American Cancer Society, 2012). NSCLC
is considered to be a major public heailisue due to its poor prognosis.

The HLAA2 population accounts for 45% of the population suffering from NSCLC (similar figures in Asia, the United States
and the European Union). The presence of the-ARAnarker is considered an aggravating risk fact@eadvanced stage

and the majority of patients are already at an advanced stage when they are diagnosedli{stagasive or stagl/
metastatic) with high risk.

In the United States in 2020, the incidence of lung cancer was 25@d&®nts with 159,81 deaths. This impact included
212,000patients with NSCLC, of which 89,000 were-nespondent to checkpoint inhibitors, and out of these, 44,000 were
HLAAZ2 positive*.

In Europe in 2020, the incidence of lung cancer was 47%&8dnts with 384,17@&leahs. This impact included
400,000patients with NSCLC, of which 168,000 were-respondent to checkpoint inhibitors, and out of these, 84,000 were
HLAAZ2 positive*.

In total, a potential of 130,000atients are candidates for treatment with Tedopi® in thated States and Europe.

* Source: WHO International Agency for Research on Ca2@20 Lung Fact Sheet

OSHmmunotherapeutics' internal assessment for Tedopi® is based on the epidemiology-ARhbbAitive lung cancer with
HLAA2+ patients accountindor 45% of the norsmall cell bronchial carcinoma population (88% of the lung cancer
population).

The current estimate of potential sales of Tedopi® for lung cancer are based on an estimated market share of 15% at the 4
year peak and aprice BfNR dzy R epnZnnn OLINROS SadAYFiSR Ay (GKS ! yAGSR
OF yOSNI NBaSI NOKZ LISNAE2YI fprodu@sR YSRAOAY ST 2NJ a2NLIKI yé adl
9AGAYFGSR LRGSYGAFT al fHl&dnwoddhidef dzy 3 OF yOSNJ I NB | NRdzy R € H
The majorityof patients are already at an advanced stage when they are diagnosed (Biagasive or Stage IV metastatic)

and have a high risk of mortality. Despite the new treatmentge&r survival rates are around 6% (American Cancer Society,
2019) for cancer atients.

Checkpoint inhibitors are becoming a standard treatment and are increasingly used in different lines of early through to late
treatment. Tedopi's® positioning as a pebleckpoint inhibitor is not a restriction on its potential market. By focusing
exclusively on patients whose treatment with-RIPD-L1 immune checkpoint inhibitors has failed, Tedopi® meets a very high
therapeutic need since no product has, to date, been registered for this population in immune escape.

At this stage, no estimates ha been made for any other clinical applications in other cancers or therapeutic combinations
with other products.
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ASSESSMENT OF THE MARKET FOR TEDOPI® IN PANCREATIC CANCER

The incidence of pancreatic ductal adenocarcinoma is steaditgasing in Western countries and is likely to become the

2nd greatest cause of death by cancer in 2030, after lung cancer and before liver cancer (Rahib L et al: Projecting cancer
incidence and deaths to 2030: the unexpected burden of thyroid, livet,gancreas cancers in the United States. Cancer
Res2014). The prognosis for this disease is very poor witkyead survival rate of less than 5%. As to the prognosis, most
patients have metastases (50%) or a locally advanced cancer (one third). Beheadis operable, surgical resection followed

by adjunctive chemotherapy can be used to treat a minority of patients, with 80% of cases relapsing during thagollow
period.

Standard treatment for metastatic pancreatic adenocarcinoma is still gemcitatametherapy for up to 1%years. For more

than 10years, dozens of Pha8erandomized clinical trials assessed combinations of cytotoxics, or cytotoxics with targeted
therapies, without managing to demonstrate that these treatments were in any way sugerigegmcitabine alone. Since

2011, treatments with folfinox (Conroy T et al: FOLFIRINOX versus gemcitabine for metastatic pancreatic cancer. N Engl J
Med 2011) and then by napaclitaxel + gemcitabine demonstrated their superiority over gemcitabine ailorierms of
response rate, progressidinee survival and overall survival. Progressii@e survival rates at 6, 12 and 18 months were
52.8%, 12.1% and 3.3%, respectively, in thériiodix group.

Preliminary results for therapeutic vaccines targeting turantigens directly (telomerase, KRAS proteins or mesothelin) and
GVAX (granulocytmacrophage colongtimulating factor- secreting allogeneic pancreatic tumor cells) showed moderate
clinical activity and a good tolerance profile [Middleton G et al. Gebioe and capecitabine with or without telomerase
peptide vaccingsV1001 in patients with locally advanced or metastatic pancreatic cancer (TeloVac): Adalmpen
randomized, phas8 trial. Lancet Oncd014; DT et al. A livattenuated Listeria vacon(ANZ100) and a livattenuated
vaccine expressing mesothelin (ER3) for advanced cancers: phase | studies of safety and immune induction. Clin Cancer
Res 2012). DT et al. Safety and survival with GVAX pancreas prime and Listeria Monocgiquesésg mesothelin (CRS

207) boost vaccines for metastatic pancreatic cancer. J Clin 20it5]

Pancreatic adenocarcinoma is associated with significant number of neoantigens which justify the use of immunotherapy.
The somewhat moderate outcomes reported vthe checkpoint inhibitors or therapeutic vaccines used in this type of cancer
can be explained by the pivotal role played by the tumor microenvironment (the stroma) in the development and progression
of this type of cancer. A dense, fibrous stroma corelimith a pancreatic adenocarcinoma forms a physical and chemical
double barrier, involved in immunosuppression. To reverse this immunosuppression, induction chemotherapy is an
interesting option. Cytotoxics may reduce the tumor load and activate the inensystem by destroying tumor cells. The
activation of tumor neoantigens and pinflammatory cytokines is also a promising means of awakening the immune
defenses.

ASSESSMENT OF THE MARKET FOR TEDOPI® IN OVARIAN CANCER

Ovarian cancer is the"most common cancer in the world, and thé Bading cause of cancer mortality in women. Globally,

the five-year survival rate for ovarian cancer is 30 to 40%. In 2018, nearly 300,000 new cases were diagnosed. After the first
relapse, ovarian cancer iseated as a chronic disease, requiring repeated courses of platased chemotherapy.
Chemotherapy is stopped after six cycles. One of the major priorities is to extend the time intervals without chemotherapy
by offering patients a maintenance strategyngstargeted therapy (PARP inhibitors or bevacizumab)HEIRirst or second

relapse, the patients received both a PARP inhibitor and bevacizumab. Those who progress after PARP inhibitors and
bevacizumab represent an unmet medical need: they are thé&red chemotherapy alone, with no maintenance strategy:

the TEDOVA trial is aimed at these women.

5.2.2 Anti-COVID vaccine market

While the global market for all vaccinesis 24 t t A 2 y LIS NJbilioB)l skerél golrcebldigiee thakamnual revenue
from the COVIEL9 vaccine should reach $80A f £ A 2y  Riflidn) &t Nefst forethe doration of the pandemic
(https://fr.statista.com/infographie/21717/entreprisepharmaceutiguedaboratoireschiffre-affairesproductionvente-

vaccinsj.

Analysts (Morgan Stanley, Credit Suisse) base this calculation on an annual vaccination again$® Q@atllike the flu
vaccine) and on the cost per dose around $20 per dose. With a conservative approach whereby only people who get

65


https://fr.statista.com/infographie/21717/entreprises-pharmaceutiques-laboratoires-chiffre-affaires-production-vente-vaccins/
https://fr.statista.com/infographie/21717/entreprises-pharmaceutiques-laboratoires-chiffre-affaires-production-vente-vaccins/

OSE !0 @

vaccinated against the flu will get vaccinated against CQ9]Dthe market could reach $Hillion.
https://www.ft.com/content/7961437d33cd4f47-b190-2be3b571c8eh

These market size forecasts will be affected by a number of an as yet unknown factors, including the size and duration of the
COVIEL9 pandemic, the endemninature of the disease, possible mutations in the virus, the efficacy of a single dose, and the
frequency of booster vaccinations.

A broader approach projects a global market worth $dllon in 2021. In the long term, investment analystsCafherent
Market Insightsestimate an expansion of the COVID vaccine market that could reach $78iflion by 2027 Business
Insider, 202}

These market size forecasts will be affected by a number of an as yet unknown factors, including the size and duration of th
COVIEL9 pandemic, the endemic nature of the disease, possible mutations in the virus, the efficacy of a single dose, and the
frequency of booster vaccinations.

After a few months of marketing its COVIB vaccine, BTN16b2, developed with BioNTech, Hbirecasts sales of llion
of its vaccine in 2021 (i.8loomberg, 2021 Over the halyear of marketing, the company recorded sales of $ififlon of
the vaccinegource Pfizr

5dz8 G2 F tFGSNI YEN] SGAY 3 -19dzcérmdedue figures or Modehh axe2nBt Sl3vaildbe / h = L 5
but Moderna forecasts more than $4llion in sales.

CoVepiT, the vaccine developed by the Company, is particularly suitable for people at risk, the elderly or those sofffering fr
severe illnesses, wth represent 25% of the population in Europe and the United States.

The prices announced for a dose of the vaccine vary between approximately $4 (Bgfadeneca) and $37 (Moderna).

5.2.3 Autoimmune disease market
The autoimmune disease market is a kegrket that includes major pharmaceutical industry players.

Ulcerative colitis: incidence (patients diagnosed with the disease per year) is between 1.2 and 20 cases per year for every
100,000people in developed countries and the prevalence of imimmune disease is between 7 and 246 cases for every
100,000people (Danese S et al, Ulcerative Colitis, New En@Q1W); It affects 3.&illion patients in the United States,

Europe and Japan. Approximately 50% of patients suffer from moderate tereselisease and use methotrexate,
corticosteroids, antiTNFa, JAK, etc. Despite the many treatments available, 25 to 30 % of patients remain without satisfactory
treatment. (Drugs Context. 2019; 8:212572oi: 10.7573/dic.212572)15% of patients do notespond to treatment and

require surgery%cientific Reports voluni®, Article number: 12,546, 2020).

In 2019, the global ulcerative colitis market amounted to $8liBon EvaluatePharm&020. This market is growing and
could reach $7.billion in 2025Market Data Forecast, 2030

Sjoégren's Syndrome: it affects around 600,@afients in the United States, Europe and Japan, half of them in the United
States. This is the®Bmost prevalent autoimmune disease affecting the salivary and lacrimal glamgs, lkidneys and the
nervous system (e.gvaluatePharma 20320

More than 75% of patients suffering from Sjogren's Syndrome are treated. The only registered drug is cevimeline (Exovac®)
and the other main treatments used are generics of Exovac®, lubrieadtgroducts for local use andlymphocyte
modulators (Rituxan®, Benlysta®pfitext Drugs. 2019; 8:2125780i: 10.7573/dic.212572

For example, revenue from leading treatments for autoimmune diseases is as follows (information provided by theswebsite
of pharmaceutical companies):

Humira®(adalimumab, AbbVie): $19Hillion in 2019 and $19.Billion in 2020, in particular, for Crohn's disease and
rheumatoid arthritis.

Remicade®infliximab, Merck and Janssen biotech/J&J): $llbn in 2019 and $3.Billion in 2020 in autoimmune diseases.

Rituxan® Mabthera®ituxumab, Roche): $6 llion in 2019; 2020 $4.2billion (in nonHodgkin's lymphoma, rheumatoid
arthritis, transplant rejection)i.e. a sharp decrease mainly due to the emergence of nevintrerats in the United States
during the second half of 2019.

Enbrel®etanercept, Pfizer, Amgen, Takeda): $6ilBon in rheumatoid arthritis in 2018ompared to $4.&illion in 2018, a
decrease of 4%.

Copaxone®copolymerl, SanofiTeva): nearly $#illion in 2019 and forecast $1i8llion in 2020 (in multiple sclerosis).
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Avonex®interferon betala, Biogen): $1.Billion in 2019 (in multiple sclerosi§evenue from the product has been declining
for three years. The results for 2020 follow this trendhnattotal of $1.%illion.

Rebif®(interferon betala, Merck Serono/ Pfizer): $2u8lion in multiple sclerosisA product whose revenues are declining
@SN 2y @S8SIFNJ RdzS§ (2 adGNRy3d O2YLISGAGAZY Ay (KSBbiloy inSNFSNR Y
2020Rebi®t 2 a0 Pm: YR SYHilRER GKS 8SINI TG emdm

More often than not the original patents protecting these biotechnology products, such as Humira®, Enbrel®, Remicade®,
al i KSNIt YR /2Ll E2ySts KI @S SELANBR® DSYSNAO LINRRdzOG a
documentation as comprehensive as the originaldarat developed by pharmaceutical players such as, for example: Mylan

6Dt OGSOtz ASYSNRO F2N¥Y 2F /2L E2yStox /SttiaNAZ2Y | SEEGKOFN
F2NY 2F wAldzZEFYyt 0SS {FYadzy3 T ARSAMBE 10T Sy YSNI ff RAOGES oA RBEAAYVRA I INNJ 3

The key players in the autoimmune disease market are Johfasimnsor{J&J), AbbViéAmgen GenentechRoche Astellas
UCB EliLilly, Sanofj AstraZenecaNovartis andBiogen.

5.2.4 Renal Transplant Market

The global transplant market was estimated at $1#IBon in 2019 and is expected to reach $2bilBon in 2027, an annual
growth rate of 9.3%.

In 2019, tissue transplants (skin, cornea, bortemart valves, tendons, etc.) accounted for 60% of this market and organ
transplants represented 40%. This segment is expected to grow at a significant rate of 8.6% over th2Q2ei@D27.

According to the World Health Organization, in 2018, organdplants increased by 7.25% compared to the previous year
to reach 138,000, including nearly 56,000 kidney transplants.

The market for immunosuppressants, a lifelong treatment for the transplanted patient, is expected to grow by 4% per year
in kidney transplants(Grandviewresearch.com, Jup@20. As transplant rejection is a major problem for patients who
require lifelong immunosuppressive treatment, and despite the progress made in immunosuppressive treatments, the need
for medical advances for patientsceiving a kidney transplant remains very importadtgnd View Research, 2019

5.2.5 Chronic Inflammation Market

Chronic inflammatory diseases are the most significant cause of death worldwide and their incidence is growing, highlighting

GKS LI GASYGaQ YySSR T2NJ RAANMzZLIGAGS Ayy20FiAz2ya G2 YIyl3aS adz
chronic hflammation is expected to increase over the nexty®ars, particularly in the United States. In 2014, approximately

60% of Americans suffered from at least one chronic condition, 42% from more from one chronic condition, and 12% of adults
suffered from & least five chronic conditions. Globally, three in five people die from chronic inflammatory diseases such as

stroke, chronic respiratory diseases, heart disease, cancer, obesity and diabetes*.

For example:

Diabetes: the number of diabetics worldwide ieased from 108nillion in 1980 to 422nillion in 2014. In the same period,
the prevalence among adults over the age of 18 increased from 4.7% to\8/&846 Health Organization data, Jug620.

Cardiovascular diseases: they account for 31% afeaths worldwide, mainly from coronary heart disease, followed by
stroke and heart attacks*.

Arthritis and joint diseases: these diseases affect aroundndiion people worldwide*.

Chronic obstructive pulmonary disease: in 2014, it was thehigtiestcause of death in the United States with 1&illion
Americans diagnosed*.

(*Chronic InflammatiorRoma Pahwa; Amandeep Goyal; Pankaj Bansal; Ishwarlal Jialal, updated No20g&er

The global market for anthflammatory drugs amounted to $93.&8llionin 2019 and is expected to reach $191b#Hon in
2027, an increase of 9.3%tt{s://www.globenewswire.com/newsgelease/2020/05/28/2040417/0/en/Antinflammatory
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Creation of OSE Pharma

Ay

Phase3 pivotal trial protocol in lung cancer accepted by the two regulatory agencies: the FDA in the
United States anthe EMA in Europe.

¢KS /2YLI ye AYyONBI| aSmiliohia aKFINBE OFLAGIE 0& €odH

Lth 2F (GKS /2YLIlye IyR OHiedAGFt AyONBFrasS 2F fyz2ald
First licensing and distribution agreement with Israel entered into with Rafa Labes a
pharmaceutical company specializing in oncology and rare lung diseases, with longstanding presence

in the country and longstanding expertise in the industry.

Start of Phas@ registration clinical trial (Atalantktrial) of Tedopi® in Europe and the United States,
in advanced nossmall cell lung cancer in secctide treatment.

Merger of OSE Pharma (Paris) with Effimune (Nantes, France). Change of name to OSE
Immunotherapeutics and registered office loedtin Nantes.

Exercise of option by Janssen Biotech Inc. (Johnson & Johnson group) as part of the global licensing
agreement between Janssen and OSE Immunotherapeutics (signed in Q&2dBgrtriggered by the
positive Phasé results of FR104ccording to the terms of this agreement, Janssen was responsible

for all clinical development, registration and international marketing of FR104 in autoimmune
diseases and transplantation.

Signature of a twestep worldwide licensing option gaeement with Servier, an international
independentpharmaceutical company, to develop and market Interletikireceptor antagonisDSE
127/S95011.

CA Yl y OA ynHlion2rdceivedifom Bpifrancas part of a collaborative project (ERHLIN) to
support the development 0Bl 7650630SEL72).

Signature of a collaboration agreement with GERC®Rooperative group of digestive oncology
experts, to assess Tedopi® in locally advanced or metastatic pancreatic cancer.

Following its suspension in Juk@17, patientenrolmentresumed as part of the Atalantetrial after
approval by the competent authorities, according to a protocol aimed specifically at a group of
patients who failed to respond to treatment with PIPDL1 immune checkpoint inhibitors.

Signature of a worldwide licensing and collaboration agreenn immuneoncology with Boehringer
Ingelheim to develop the anrBIRPa monoclonal antibodg| 765063 OSEL72), a new checkpoint
AYKAOAG2NIP h{9 LYYdzy2dKS Nlliad¥ ditiplanden mi@stairis RehitBdO S A 3 S dz

Fundingd& enopZnnn F2NJ I GNIyatldazylf NB&aASINOK LINR2S

program (operated by Bpifrance), called Immunomonitor.

Worldwide rights for FR104 taken over from Janssen Biotech by OSE Immunotherapeutics, @ccordin

to which the Company has exclusive access to all intellectual property, data, files and materials
RSOSt21ISR 6& WLHyaaSy . A20G8SOK Ia LING 2F GKS Cwwmnn
FR104 program to OSE Immunotherapeutics was motivatedrbynternal strategy review and

prioritization of its own product portfolio.

Authorization from the ANSM (French National Agency for Medicines and Health Products Safety) and
the CCP (French equivalent of the Institutional Review Board) to start a Phhsieal trial to assess
the use of Tedopi® alone or in combination with Opdivo® (nivolumab) versus maintenance standard
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of-care treatment with Folfiri (chemotherapy combining folinic acid, fluorouracil and irinotecan), in
advanced or metastatic pancreatcancer (clinical trial sponsored and conducted by the oncology
group GERCOR, with the support of Bridgers Squibb which provided Opdivo®).

Authorization from the Belgian Federal Agency for Medicines and Health Products (FAMHP) and the
Belgian Ethic€ommittee to initiate a Phask clinical trial of OSE27/S95011, aiming to assess the
safety and tolerability of intravenous and subcutaneous administered siagl multipledoses of
OSE127/S95011.

Exercise by Servier of the first opticof the twostep worldwide licensing agreement for the

continuation of the clinical development and potential marketing of @3ES95011 in autoimmune

diseases. Under the terms of the licensing agreement, exercise of this first option resulted in the

payy Sy iz o0& {SNIBASNE 27T milionyexdluBidgiak)yfcSthe IObnipan$, \ifter 2 F € M
validation of a previously defined development stage.

arfSatzyS LIeyYSyil 27T eyy AMABprogralBnénBed @yBRifrancd. LI NI 2 F

First patient treated in the Phage clinical trial to evaluatBl 765063 the selective antagonist
GFNBSGAY3I {Lwthz Ay LIGASYyGa gAGK | Rdilioid8eR a2t AR
made by Boehringer Ingelheim to O8&munotherapeutics upon clinical trial authorization and

treatment of the first patient.

CAYLyOAy3 2F eynnznnn NBOSAGSR FNRBY (KS CNBYyOK bl
targets linked to myeloid cells that could be used to idgnitinovative immunotherapy targets. The

Cancer Research Center of Lyon (CRCL) in France, as part of the Léon Bérard Center, managed the
project.

aAfSaitz2ysS LI ¥XEyaz2yve FNEQ@ISWMGBSR FNRBY . -hilagoNsty OS F2N
monodonal antibody Bl 765063as part of the EFEILIN collaborative project.

Licensing agreementvith Chong Kun Dang (CKD) Pharmaceuticals Corp. for the development of

Tedopi® in Korea. Financial terms of the contract include both upfront laod-term milestone

LI 8YSyGarag® AewowAGK (20t YhlionSas well gs3ayaltieslogsdésy &4 2 F
and transfer price in the high twenties. The deal applies specifically to development and licensing of

Tedopi® in the Korean markethigh accounts for approximately 1% of the total global oncology

market.

Positive results of the Phadeclinical trial of OSE27/S95011 which show a good safety and
tolerability profile of the product.

Signature of an amendment to the twsiep worldwide licensing option agreement on the exclusive

rights of OSH27/S95011, Interleukii receptor antagonist, signed with Servier in DeceniE6.

This amendment modifies the arrangements for the potentiaéreise of the licensing option
FaAINBSYSyiQa &aSO2yR aiGSLId h{9 LYYdzy2{iKSNI LISdziAOa

€ pnillion from Servier on enrollment of the first patient in Ph&seclinical study scheduled to start

Ay {21 ANByQa {ROAVIRRBRYS [ILIMkionBeiérd®efof teemption at the end

of the two scheduled Phase & 0 dzZRAS&> 6AGK LINA2NARGE& o0SAy3a 3FAPSY
¢CKS AYyAGAFET FINBSYSyld LINRioh & hHRend of Ridasin dicgrative LI &8 YSy
colitis.

Announcement ofpositive result of stagé of the Phas@ clinical trial of Tedopi®, Atalante in
non-small cell lung cancer: Primary endpoint of stAgechieved with a survival rate at fibnths in
patients treated wh Tedopi® In the context of the COMI® epidemic,
decision taken to voluntarily and definitively discontinue screening and the enrolling new patients in
step2 initially planned in the trial and which will therefore not be conducted. The Company ieslicat
that it is pursuing additional analyses of the Stegata andvill initiate discussions with the regulatory
authorities to determine the best path to take for development of the product, in view of the high
therapeutic need in the patient population Bering from advanced lung cancer following failure of
treatment by checkpoint inhibitor.
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Announcement of a COWDd LINB LIK&t | OGA O @ OO0OAYS LINRBINIY (KI
in the selection and optimization of peptides, and its patented Memopi® technology to explere a T
lymphocyte response with immune memory in COY®D

Signature & I'millorrnondilutive credit agreement in the form of French Governméntaranteed
loan (PGE) set up in the context of the COWIpandemic, with a group of French banks.

Cdzy RAy3 2F ewnnzZnnn FTNRBY bl yii Sraphydadit wacindgafjafst ¥ 2 NJ
the pandemic SARS0V2 virus. This grant was awarded as part of the Metropolitan Fund to support
health innovations related to the COVID health crisis.

Online publication on BioRXxiv of positive data from a pnéi study and an ex vivo study in humans

on CoVepiT, a prophylactic vaccine program against G@MIEP ¢ KS& S RI G & dzLJLJ2 NI
as a novel and differentiated vaccine against C@@using technology known to induce memory T
lymphocytes agast multiple SARS0V2 virus targets. The results show that CoVepiT provides tissue
resident memory sentinel T cell response with ldéagn protective immunity in barrier tissues such

as the respiratory tract and the lung, associated with kergn protective immunity. The clinical trial

phase is planned for the end of 2020/beginning of 2021.

Oral presentation at the European Society for Medical Oncology (ESMO) virtual congress of the
positive results of stefp of the Phas@ Tedop® trial in patients with nosmall cell lung cancer
(NSCLC) after failure of an immune checkpoint inhibitor treatment. These results show a clearly
improved overall survival time with Tedopi® compared to the standard treatment, a significant
increase in styival after progression, the maintenance of a good ECOG score* reflecting the change
in the general health of the patient, and the confirmation of a better tolerability profile for Tedopi®.
Overall, the benefit/risk ratio is favorable to Tedopi® and breti@n that of standard treatment in
these patients previously treated with checkpoint inhibitors.

* The ECOG score is a performance scale used to assess the overalf k&stth of the patient. It is subdivided

into 5grades from 0 to 5, ranging from fully active (0) to completely disabled and then to death (5).

First presentation of data characterizing @&, an innovative monoclonal antibody therapy agonist

of ChenR23 that triggers the resolution of chronic inflammation (FOCIS annual meeting).

On Novembed8, 2020, the Company announced the successful completion of its capital increase,
launched on Novembet6, by means of a privatglacement. It was carried owtith cancellation of
preferential subscription rights through a private placement with 25 qualified French and
international investors, a large majority of which were new shareholders, and by the accelerated
construction of ar2 NRSNJ 6 2 2 filionF2 NJ € my dc

The French National Medicines Safety Agency (Agence Nationale de Sécurité du Médicament) and the
Committee for the Protection of People have given their authorization to start a Phase 1/2 clinical trial
evaludging FR104, a GIB antagonist monoclonal antibody, in patients who have received a kidney
transplant. This study will be conducted as part of a collaboration agreement between OSE
Immunotherapeutics and the Center Hospitalierantes, the study sponsor.

¢CKS /2YL} ye 200 rayli6RuindErdag RIREEVIDZA foe profeets, operated on
behalf of the French government by Bpifrare® part of the Future Investments Program (PIA) and

[axtN

/

~
'day

2 4

t SR o0& G(KS {SONBOIFINRIG ISYSNIf LI2dzNfQAYyBSatAraasy

secondgeneration multitarget vaccine against COV1D, which will begin clinical trials in the 1st
quarter of 2021.

On Decembe?1, the Company announcedcruitment of the first patient in the Phaseclinical trial
evaluating OSE27/S95011, an € receptor antagonist, in patients with moderate to severe active
ulcerative colitis. This clinical trial being sponsored by OSE Immunotherapeutics.

h{9 LYYdzy2iKSNI} LISdzia0a KF-a &aA3aySR I+ t2Fy F3INBSYS

Investment Bank (EIB) to expand the clinical development of its leader programs in immunotherapy.

TheThid 21y FFOAtAGE 2F dzJ G2 enp YAfTEA2Y A& RAOGARSR
YAfttEA2Y SIOK FYyR F GKANR (GNIyOKS 2F ep YAffAz2yo
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MARCH 2021 OSE Immunotherapeutics and the French cooperative group ARGINECO announced that the
French Nabnal Agency for Medicines and Health Products Safety (ANSM) and the French Central
Ethic Committee (CPP) approved the initiation of a new Phase 2 clinical trial evaluating Tedopi® in
patients with recurrent ovarian cancer (the TEDOVA trial). Tedopi®enédivaluated alone and in
O2YoAYylFlA2Y 6AGK aSND]1 Q&8 YS&iNHRItT o6LISYONRE AT dzY|
maintenance treatment in ovarian cancer patients after chemotherapy.

APRIL 2021 On April 3, 2021, OSE Immunotherapeutics announced the authorization from the Belgian Federal
Agency for Medicines and Health Produatel the Belgian Ethics Committee to initiate a Phase 1
clinical trial to evaluatehe safety, reactogenicity and immunogenicity @6VepiT in healthy adult
volunteers.

5.4 Strategy and objectives

OSE Immunotherapeutics is an integrated biotechnology company that develops, on its own or in partnership,
immunotherapies aimed at controlling the immune system for immoncology and autoimmyiS RA &Sl a8aod ¢KS / 2°
research and development in immunology is focused on three areaslil Vaccination, immunoncology (focused on

myeloid targets), autoimmunity and inflammation.

CKS /2YLIlyeQa 2062S0GAGS Aa diidthefifdoziMBundtherapg. IOREyirELNokhyTap&ubdg | G A 2 v |
aims to broaden and accelerate the development of its product portfolio at the clinical stage and to explore new therapeutic
indications with strong medical need.

It controls the technologies of imamoregulation and immunactivation of the immune system with complementary
international teams and expertise involved in the research and optimization of drug candidates, pharmaceutical development
of biotherapies, clinical development and registratioheTCompany has an innovative technological foundation, expertise in
selection and optimization of receptor targeting, enabling significant therapeutic advances.

OSE Immunotherapeutics has a portfolio of five immunotherapy products in clinical trials frase3to Phasd. The
Company is also developing its technological platforms and selects the most innovative candidates to enter the preclinical
and clinical development phases, on its own or as part of a partnership with a pharmaceutical group, fatptadieting

several indications and a larger market. It is developing immunological activation or regulation (suppression) products to
identify and select the most relevant targets to produce agonists or antagonists in imongobogy or autoimmune
diseases.

To achieve these objectives, the Company plans to incriggsaumber of clinical and preclinical projects to create a richer
portfolio andaccelerate the transition of its research programs from precliriw#he clinical phase. It plans to advance its
development programs either by its own resources or byleeelopment under new collaboration and licensing agreements
with the industrial payers involvedn the field of activating or regulatg immunology. Its products may be developed in
therapeutic combinations of high clinical interest broad indications in partnership or in niche indications on its own.

5.4.1 A dynamic partnership develpment strategy based on
a portfolio of innovative products

Partnerships with international pharmaceutical groups enable OSE Immunotherapeutics to accelerate the clinical
development of its productst KS  / 2 YL y& FAYa (2 ¥FAy BehringeSingélhiein arid Seérviet, vhihIi y S NA =
will include the product candidate in their portfolio as a valuable program and commit the resources requiredeeetop

the productt YR dzf GAYIF (St & FRRNB&aa LI GASYydlaQ ySSRao

Partnerships are also a strong componentioK S / 2 YLJ y & Q& 0 dza A vy Sdildtive YeReRu< ta fingh&y S NI G Ay
R&D programs on innovative therapeutic targets and entities.

Due to the potential of its most advanced programs, the Company signed worldwide strategic partnerships with leading
international pharmaceutical companies to conduct the clinical development of key products:
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OSE127/S95011

After positive phasd clinical results (published in Deceml2€r19), OSE27/S95011 is being evaluated in a Ph2geal
conducted inulcerative colitis (OS&ponsored) and another independent Phaséial is planned for Sjogren's Syndrome
(Serviersponsored)with first enrolled patient now expected by the end of Q2 / early Q3 2021.

Two-step optional licensing agreement for O8E//S95011 signed with Servier in Decem®@t6: the Company will develop
the product until the completion of Phageclinical trials. After that, Servier will continue the development, as part of its
licensingoption.

CKAA FANBSYSyYyl | Y2rdefida 20y A yiCet (deREA gl dre sigribiireY(Bogived i8 darly @A) d H p

YR I LI & Ynflligriion 2xErcise of mtwd (i SLJ £ A OSy aAy 3 ilidh atbptigng, extéOisedeRA y I € mn
February2019 (following validation of a préefined step of development) and a payment in MaBfH9 (the initial
FANBSYSyd LINEvflibrrnSldstork payimeht ore esencise of optigh

In March2020, OSE Immunotherapeutics and Servier sigmedmendment covering the terms of the potential exercise of

the licensing option by modifying Step 2 ¥ (KA & 2LJWiA2yY (KA& | YSYRYS yilionaN® oA RSR
the recruitment of the first patient in the Phageclinical trial in Sggren Syndromewith first enrolled patient now expected

by the end of Q2 / early Q32024,L12 Yy a2 NER o0& { SNIBA SNE | yhiionloryexdrcReRok thefoptign: € LI & Y
at the end of the two scheduled Pha2elinical trials, and in priority upo®@2 Y LI SiA2y 2F GKS &iddzRé Ay
sponsored by Servier, the second being led since DeceB@28 in ulcerative colitis and sponsored by OSE
Immunotherapeutics.

Bl 765063(0OSE172)

Collaboration and exclusive licensing agreen{signed in Apri2018) with Boehringelingelheim to jointly developl 765063
(OSEMTHOY . 28SKNRY3ISNI Ly3aStKSAY FAylyOSa (KS LINBRdzOG Ol yRARI
and international marketing.

According to the terms ofhis agreement, OSE Immunotherapeutics will receive from Boehringer Ingelheim a potential
FY2dzy G 27T Y anNiBn aécérding to @nadefined development steps, marketing authorization, and sales, plus
royalties on net worldwide sales of the produckK X & | Y2 dzy i miffidhfpayRedtion signiagmhe agreement
(received inAprih nmy 0 Iy R (0 2villliorfin nileS@razgaymetF (reeeivgul in JBEGL9) after being granted

the clinical trial authorization (in Marc2019) and on adminigition of the product to the first patient of the study.

Bl 765063s in Phas4 clinical trial in patients with advanced solid tumors.

TEDOPI®

- Tedopi®, for which the first step of Ph&eén nonsmall cell lung cancer was validated (Atalahtstudy): he
/2YLI yeQa LINPRAzOG A& +id GKS Y2ad FR@FryOSR &air3as 2F Ot AyA
The trial was planned in two steps: a first step including approximatelypaténts overall with a planned analysis of
data on the percentage of patients achieving¥I2 y (i K& Q & dzNIJ 2020, thedCorhpyiny anhahdicéd positive
results for Stefd of the study. Analysis of the data showed that the primary endpoint for this milestone was achieved
with a 12month survival rate in patients treated with Tedopi® and0&6labsolute difference in this survival rate
compared to chemotherapy.

These positive results confirm the therapeutic benefit of Tedopi® in a patient group for which there is no confirmed
treatment to date and which is awaiting new therapeutic options.

The Company is continuing to collect additional clinical data and analyze all the results to identify and confirm a sub
group of patients of interestToday, the Company intends to discuss with the regulatory health authorities (FDA and
EMA) toanalyze the positive clinical results of the Atalante 1 study, and to determine the best options to continue the
development of Tedopi® and to maximize the data obtained in terms of risk / benefit ratio. Based on these future
discussions, and according tbe feedback from health authorities, the Company will try to obtain a marketing
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authorization in a subgroup of identified patients, unless health agencies consider that one or more additional studies
are necessary.

At the same time, given that the positi Stepl results significantly strengthened the value of Tedopi®, the Company
is continuing to explore any potential partnering opportunities for the product.

- Tedopi®A & Ay | tKIFIaS w Of AyAOl¢ GNRAFE  F2N edby ONGARGCGORO OF yOS
cooperative group in oncology

Due to the COVHR9 pandemic, accrual of new patients had been temporarily suspended in March 2620.

reviewing data collected until the end of March 2020 and based on the initial protocol (Tedopi®kmation with

Opdivo® or alone versus chemotherapy by FOLKIRINs independent committee of scientific experts (IDMC,
GLYRSLISYRSy(d 5F0lF az2yAd2NAy3d [/ 2YYAGGESSéE0 NBO2YYSYRSR G2
combination with Tedopi® ant integrate the chemotherapy (FOLFIRI) in combination with Tedopi®. GERCOR has
consequently modified the treatment design and the new inclusions (subject to the €@\fiBndemic impact) are

expected in Q2 2021 with an amended protocol comparing Tedogi@mbination with FOLFIRI chemotherapy versus

FOLFIRI, after treatment with FOLFIRINOX. The primary endpoint of the trial remains-fleaogervival rate.

- Tedopi® is in a Phase 2 clinical trial as maintenance treatment in ovarianTand@t f t $ RBaowsbredhly the
cooperative group ARCAGINECO.

In March 2021,0SE Immunotherapeutics and ARCAHYECO announced th#tte French National Agency for

Medicines and Health Products Safety (ANSM) and the French Central Ethic Committee (CPP) agprotiatich of

a new Phase 2 clinical trial evaluating Tedopi® in patients with recurrent ovarian cancer (the TEDOVA trial). This clinical

trial will be sponsored and conducted by the French oncology cooperative group ARSIRESOTedop® will be

SOlLtdzZ G§SR Ff2yS YR Ay O2YoAYylLGA2y sAGK aSNOD{Qa VYSeidNHzR
maintenance treatment in ovarian cancer patients after chemotherapy.

The three arm TEDOVA study will evaluate-apitope-based vaccindedopi® as a maintenance treatment, alone or
in combination with antPD1 Keytruda®, versus the best supportive care in platisensitive recurrent ovarian cancer
patients with controlled disease after platinubased chemotherapy.

The Company plans to expand the clinical development of Tedopi® to new cancer indications by evaluating it in combination
with a checkpoint inhibitor.

Licensing agreements have also been concluded in two countries to make Tedopi® available to the dudates globally
and maximizing its potential:

- Licensing agreement (entered into in 2015) with RAFA Laboratories in Israel, which benefits from strong knowledge of
and expertise in immunology.

- Licensing agreement (signed in 2019) with Chong Kun Darmy) @téarmaceuticals Corp. for the development of
Tedopi® in Korea. As provided for in the agreement, OSE Immunotherapeutics will receive milestone payments
Y2 dzy G Ay¥WA 24 2 yi Xb o iniflidhfonziyhaylii aral m ghererm milestone achievementand royalties
on product sales as well as a margin based on the transfer price, slightly lower than around 30%. The deal applies
specifically to development and licensing of Tedopi® in the Korean market which accounts for approximately 1% of the
total global oncology market.

The Company coulgccelerate the development of some of its products irdevelopment as part of new collaboration and
licensing agreements with industrial players involugthe field of activating or regulatory immunology. Its guats may be
developed in therapeutic combinations of high clinical inter@sbroad indications.

5.4.2 Research & Development: active pursuit of new
innovative research programs, evolution of the product
portfolio to clinical phase

wSaSIkNOK IyR RS@St2LIVSyid Aa (GKS / 2housk igsdudcks a®ReNEs partdetship§ Sa a ¢ ¢
with public research institutes and specialized subcontractors to carry out its preclinical, clinical and regulatogsadthati
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Compalry uses its own research laboratory at its Nantes (France) site where the teams carry out various optimization activities
and preclinical studies.

The Company relies on-house and international expertise in immunotherapy with, in particular, ad hoc rsodg&l
vaccination based on T cells, the tumor microenvironment (immomoology based on T cells), autoimmune and
inflammatory diseases, to accelerate development. It also grows via its network of clinical experts in these-ir@liatiede
pathologies.

OSErhmunotherapeutics has several scientific and technological platforms, such as neoepitopes and agonist or antagonist
monoclonal antibodies, which are used on their own or in combination. The Company intends to actively continue new
innovative programs in gclinical research and development in order to develop a balanced R&D portfolio that offers a
diversified risk profile, with developed products whose mechanisms of action are independent of one another.

The Company will continue to develop innovative produin preclinicaland R&D development through research
collaborations with centers of excellence or collaborative programs conducted in consortia financed as part of calls for
proposals.

5.5 Research & Development, patents and licenses

5.5.1 Intellectual poperty

OSE Immunotherapeutics is assisted in its initiatives and actions to protect its intellectual property rights by specialist
intellectual property firms.

5.5.1.1 Memopi® technologynd the product, Tedopi® (OSHO01)

The Company, together with OPI (its whallyned subsidiary), owns the worldwide rights to @3B1.

A first licensing and distribution agreement for Tedopi® in Israel was signed iR0¥aywith Rafa Laboratories, a
pharmaceutical company specializing oancology and rare lung diseases, long established on this market promoting
innovation.

On Novembei, 2019, the Company announced a licensing agreement with the Korean company Chong Kun Dang (CKD)
Pharmaceutical Corporation for the potential registratiand commercialization of Tedopi® in Korea, a market that
represents approximately 1% of the global oncology market.

OSE2101 is specifically the subject of a patent family, the original patent family, and the protection is supplemented by other
patent families.

Original patent family

Claims for patents granted for this family cover a composition comprising the combination of different types of peptides (CTL
peptides optimized for greater interaction with the HIAR receptor, CTL peptides optimized fpeater interaction with
cytotoxic T cells, HTL peptides) for €3B1 as well as the therapeutic applications of this composition for the treatment of
cancer, in particular, to delay remissions of cancer after surgery, chemotherapy or radiotherapy.

Thisfamily is based on an international application, WO 04/094454, filed on B{r2004, that claims the priority of an
American order filed on Aprdl8, 2003, under numbddS60/463,724.

It includes the following patents delivered:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal N
expiration date
AU2010214701 | Australia AU2010214701 | AU2010214701 | 02/02/2012 April 2024
CA2522812 Canada CA2522812 CA2522812 08/21/2012 April 2024
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EP04759962.6 | Europe (Valid in ER1 620 456 ER1 620 456 02/26/2014 April 2024
all European
Patent
Convention
Contracting
States)

US14081086 | United States US2010209493 | US 8,007,810 8/30/2011 April 2024
United States US2014141064 | US 9,394,350 07/19/2016 A%ﬂggig *
United States US2017028041 | US 9,913,884 03/13/2018 April 2024

JP5156882 Japan JP2006526628 | JP5156882 12/21/2012 April 2024

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when granted and
known).

Complementary families

T-cell immune therapy and the treatment bfain metastases (HL-A2 positive patients)

On NovembeB, 2014, the Company filed an international application for a specifiellimmune therapy for use in the
treatment ofbrainmetastases in HL-A2 positive patients. This patent application opens the way to new potential indications
within the field ofbrainmetastases, a metastatic localization complicating a number of cancers.

This family includes the following patents and patent applications:

Theoretical
Filing no. Country Publication no. Patent no. Delivered on expiration

date*
PCT/EP2014/07397| 'Mternational | \y~-616/070928

application

AU2014410466 Australia AU2014410466 | AU2014410466 | 01/02/2020 November2034
KR1620177015327 | South Korea | KR20170098811 | KR102043725 | 11/06/2019 November2034
US15/524.278 United States | US2017319672 | US 10,434,157 | 10/08/2019 ':'i‘g':jgeyf%“
IL250576 Israel IL250576 IL250576 12/27/2019 November2034
JP2017518779 Japan JP2017533898 | JP6474893 02/08/2019 November2034
TW104135282 Taiwan TW201625287 | TW 1703982 09/11/2020 October2035
CA2,963,184 Canada Being delivered | November2034
ER14796049.6 Europe ER3215184 ER3215184 03/03/2021 November2034
gRll 2017009 358 Brazil Pending November2034
CN201480082351.X China CN107073087A )Z("201480082351 09/08/2020 November2034
EA201790990 Eurasia EA201,790990 | 01/19/2021 November2034
MX/a/2017/005807 | Mexico Pending November2034
NZ729514 New Zealand NZ729514 03/24/2020 November2034

(*) The expiration date may bextended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extensiadjustment” in the U.Sg the additional duration is indicated when granted and
known).

Immune therapy and an early memongceéll response

On Jung9, 2015, OSE Pharma filed an international patent application with a speciit immunetherapy capable of
inducing an early memory-@ell response in HI-A2 positive patients. This patent covers the product's method of
administration.

This family includes the following patents and patent applications:
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Theoretical
Filing no. Country Publication no. Pdent no. Delivered on expiration
date*
PCT/EP2015/06474 Mernational W02017/000983
application
ZA2018/00434 South Africa ZA201800434 ZA2018/00434 | 12/19/2018 June2035
JP2017-567729 Japan JP6654207 01/30/2020 June2035
EP15733431.9 Europe ER3 313 431 Pending June2035
US15/578721 United States US20180169200 Pending June2035
AU2015400687 Australia Pending June2035
Z’Rll 2017027653 Brazil Pending June2035
CA2,990,299 Canada Pending June2035
EA201890148 Eurasia Pending June2035
IT255722 Israel Pending June2035
KR10-2018 .
7002801 South Korea Pending June2035
NZ737717 New Zealand Pending June2035

(*) The expiration date may be extended in some countries up to five yeasuppgementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the {iBe additional duratia is indicated when granted and
known).

Method of preparing a stablemulsion

On Januarg4, 2018, OSE Pharrfiked an international patent application for an industridale method of preparing a stable
emulsion and for the readio-use product

This family includes the following patents and patent applications:

Theoretical
Filing no. Country Publication no. Patent no. Delivered on | expiration
date*
PCT/EP2018/051647 | Mernational 1y 5018138110
application

TW10710,651 Taiwan TW201840331 Pending January?2038
AR20180100.67 Argentina Pending January?2038
EP18710760.2 Europe EP3 573600 Pending January?2038
US 16/477,534 United States | US20190345213 Pending January2038
AU 2018213890 Australia Pending January2038
BR11 2019 014917 1 Brazil Pending January?2038
CA3,047,492 Canada Pending January?2038
CN20188000527.3 China CN110191703A Pending January2038
IL267237 Israel Pending January2038
JP 2019560481 Japan Pending January?2038
KR 1620197024340 South Korea Pending January?2038
MX/a/2019/008878 Mexico Pending January?2038
NZ745571 New Zealand Pending January?2038
ZA2019/05487 South Africa ZA2019/05487 | 05/27/2020 | January?2038
62020006/80.4 Hong Kong 40016682A January?2038

(*) The expiration date may be extended in some countries up to five (iarsupplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJiBe additional duation is indicated when granted and
known).

Treatment in combination with an immune checkpoint inhibitor

On NovembeR7, 2017, OSE Pharnféed an international patent application for a cancer treatment method involving
sequential administrations of Te@i® and an immune checkpoint inhibitor.
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This family includes the following patents and patent applications:

Filing no. Country Publication no. | Patentno. | Delivered on The.ore.tlcal
expiration date*
PCT/EP2017/080543 International | \\;55019/101347
application
AU 2017440798 Australia Pending November2037
BR11 2020 010656 9 Brazil Pending November2037
CA3,081,774 Canada Pending November2037
CN201780097.01.7 China CN111727051A Pending November2037
EP 17 811880.8 Europe EP 3716 999 Pending November2037
IL274748 Israel Pending November2037
JP 2026528928 Japan Pending November2037
KR 1620207018440 South Korea Pending November2037
MX/a/2020/005454 Mexico Pending November2037
NZ765655 NewZealand Pending November2037
US 16/767,144 United States US202600384067 Pending November2037
ZA2020/03829 South Africa Pending November2037

5.5.1.2. OSE1101

This family concerns the application/use of the €13B1 product in théreatment of cystic fibrosis or its complications, such
as inflammatory disorders or infection.

This family is based on international applicatid®2013/164204, filed on AptiB, 2013, that claims priority of a European
application filed on Apri80, 202, under numbed 2 305487.6.

This family includes the following patents and patent applications:

Theoretical
Filing no. Country Publication no. Patent no. Delivered on expiration

date*
EP12 350487.6 EP ER2 844 253 ER2 844 253 | 03/23/2016 April 2033

Valid in Germany, the United Kingdom, France, Switzerland, Spain, Italy, Portugal, the Netherlands, Belgium
Finland, Norway, Ireland, Monaco, Luxembourg, Slovakia, Denmark, Croatia, Greece, Poland, Romania, Serbia
Estonia, Sweden

US14/397,743 United States US2015/133487 | US 9,301,955 | 04/05/2016 April 2033
11235358 Israel IL235358 IL235358 12/27/2019 April 2033
CA2,871,815 Canada CA2,871,815 Being delivered April 2033

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries(such as "patent term extension/adjustment” in the W, $e additional duration is indicated when granted and
known).

5.5.1.3 FR104

The portfolio relating to project FR104 on CD28 antagonist antibodies includes the following patent families.

Familyl

This family, in the name of INSERM, concerns the CD28.3 antibody and its derivatives.

This family is based on international application, WO 2002/051871, filed on Dec@@b2001, that claims the priority of a
French application filed oDecember26, 2000, under numbefR0017025.

This family includes the following patents:
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Theoretical
Filing no. Country Publication no. Patent no. Delivered on expiration

date*
EP01995797.6 Europe EP1345969 EP1345969 08/11/2010 December2021

Valid in Austria, Belgium, Switzerland, Germany, Denmark, Spain, Finland, France, the United Kingdom, Greec
Italy, Luxembourg, Monaco; the Netherlands, Portugal, Sweden, Turkey.

US10/450,832 United States US2008/0038273| US 723482 | 01/18/2008 December2021
+ 1,41days
JP2002552964 Japan JP2004616034 | JP4066166 | 05/25/2010 December2021

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries(such as "patent term extension/adjustment"” in the W, $he additional duration is indicated when granted and
known).

Family2
Family2 This family, cowned with INSERM, concerns a specific recombinant monovalent antibody structaeyative of

the CD28.3 antibody.

This family is based on international application, W02010/82136, filed on JalBia®p10, that claims the priority of a
European application filed on Janud®, 2009, under numbdeP09290029.9.

This family includeshe following patents and patent applications:

Theoretical
Filing no. Country Publication no. Patent no. Delivered on expiration

date*
CA2749627 Canada CA2,749,627 CA2,749,627 05/14/2019 Januarn?2030
US13/144,471 | United States| US2011/0313135 US 9,587,023 03/07/2017 ia;:g“:ﬁsso
JP2011545812 | Japan JP201514997 JP 555148 06/05/2015 January2030
CA3037902 Canada CA3037902 Pending January2030
US15/416513 | United States| US2017166643 US 168%44 06/23/2020 January2030

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures spezsic to th
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when granted and
known).Patent applications are pending review in Canada and the United States.

Family3

This family, cemwned with INSERM, coas a monovalent ligand of the human CD28 receptor capable of binding to the
epitope of the CD28.3 antibody.

This family is based on international application, W02011/042891, filed on O@ol2€r10, that claims the priority of a
Frenchapplication filed on Octobed, 2009, under numbefR0904866.

This family includes the following patents:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
EP10785516.5 EP EP2486059 EP2486059 11/11/2015 October2030

Valid in Belgium, Switzerland, Germany, Spain, France, the United Kingdom, Ireland, Italy and the Netherlands.
US13/501015 | United States | US2013/058933 | US 85138 | 07/22/2014 | October2030
(*) The expiration date may be extended in sotoentries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment”tie tJ.S¢ the additional duration is indicated when granted and
known).
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Family4

This family, ceowned with INSERM, concerns humanized antibodies derived from the CD28.3 antibody and their use as a
drug.

This family is based dnternational application, WO2011/101791, filed on Februby 2011, that claims the priority of two
European applications filed on Februd®, 2010, and Juli3, 2010, under numbdEP10290080.0 and BEB290389.5,
respectively.

This family includes thillowing patents and patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_ncal
expiration date*
EP11707918.6 EP EP2536764 EP2536764 | 07/04/2018 February2031
Valid in all European Patent Conventi®antracting States EP
EP18177022.3 EP EP3428192 Pending Februan2031
CA2,788,544 Canada CA 2,788,544 | CA 2,788,544 | 03/05/2019 February2031
JP201553431 Japan JP201519389 | JP5992340 08/26/2016 February2031
US13/577103 United States | US2013/0078236| US 8785604 | 07/22/2014 February2031
US14/326119 United States | US20150071916 | US 9,562,098 | 02/07/2017 Egg;@fom *
US15/386998 United States | US2017/114136 | US10364287 | 07/30/2019 ﬁg;‘;‘yf%l *

(*) Theexpiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such a$atent term extension/adjustment” in the U.&the additional duration is indicated when granted and
known).

Family5
This family, in the name of OSE Immunotherapeutics, concerns a regime for the administration of humanized antibodies
derived from the CD28.3 antibody.

This family is based on international application, WO2017/103003, filed on 12/15/2016 that claimsidtiey pf two
European patent applications, EB200281.2 and EP16306537.8.

This family includes the following patents and patent applications:

Filing no. Country Publication no. | Patent no. Delivered on | | neoretical .
expiration date
EP16822423.6 Europe EP3390450 EP3390450 01/20/2021 December2036

Validated in:Albania, Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finlanc
Germany, Greece, Hungary, Iceland, Ireland, ltaly, Latvia, Lithuania, Luxembourg, Malta, Monaco, the Neth
Norway, Poland, Portugal, MacedonRpmania, San Marino, Serbia, Slovakia, Slovenia, Spain, Sweden, Switz
Liechtenstein, Turkey, United Kingdom.

EP21150940.1 Europe Norvinitiated | 1o -0 1 he036
review

US16/662399 United States (L)Jlslzs(ilzschl Pending December2036

JP201832040 Japan JP2018538309 Pending December2036

CN201680080258.4| China CN108699148 Pending December2036

KR1620187020218 | South Korea KR20180087428 Pending December2036

HK19120836.2 Hong Kong HK1260979 Pending Decembei2036

(*) Theexpiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such a$atent term extension/adjustment” in the U.&the additional duration is indicated when granted and
known).
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5.5.1.4 OSH?27 or EFFT
The portfolio of projecEffi7 covering antil-t wh | y il 32y Aad yiAo2RASa AyOf dZRRSa (g

Family1

This family bears on adi-t wh | yil 32y Aad FyGdAo2RASa 2F GKS L[ T NBOSLI 2 NX

developed.

This family is based on an intetional applicationvV02015189302 filed on Jud®, 2015 that claims the priority of two
applications, a provisional American application 62810117 filed on Jun0, 2014 and a European
applicationEP15305078.6 filed on Janu&3, 2015.

It includes applications pending review before 34 Patent Offices based on the PCT application, including Europe and the
United States. It includes patents granted in the United States, Colombia, Mexico, Russia, Israel and Singapore.

Filing no. Country Publication no. Patent no. Delivered on The_ore_t|ca|
expiration date*
US15/317355 United States| US2017/0129959 US 10,428,152 10/01/2019 June2035
NC2016/0005101 | Colombia C034155 8/13/2018 June2035
EP15727989.4 Europe EP3155014 Pending June2035
CA2,950,823 Canada Pending June2035
JP 201517406 Japan 2017522903 Pending June2035
5(?00724 1017 South Korea Pending June2035
CN20158004366.1 | China CN106715471A Pending June2035
IL249449 Israel I1L249449 10/01/2020 June2035
SG11201610036P | Singapore SG11201610036P 10/17/2020 June2035
MX/a/2016/016236 | Mexico 376066 11/02/2020 June2035
RU2016151265 Russia 2734076 10/12/2020 June2035
National/regional phases entered in: Europe, Uniftdtes, South Africalgeria, Saudi Arahi&ARIPO (African Region
Intellectual Property Organization), Australia, Brazil, Canada, Chile, China, Colombia, Republic of Korea, Costa
United Arab Emirates, Eurasia, Hong Kong, India, Israel, Japan, Malaysia, Nexi&ealand, Peru, Philippines, Rus
El Salvador, Singapore, Thailand, Tunisia, Ukraine, OAPI (African Intellectual Property Organization), Vietnam.

(*) The expiration date may be extended in some countries up to five yeasuppgementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJiSe additional durati is indicated when granted and
known).

Family2

This family concerns humanized antibodies directed against CD127, the alpha chain of thexdptor. It concerns in
particular the antibody being developed.

This family is based on an international application WO 2018/104483 filed on Decgn#i#t7 hat claims the priority of a
European application filed on Decemi$r2016 under numbeEP16306655.8.

Direct extensions were made in several countries including Argentina, Bolivia, Paraguay, Pakistan, Taiwan, Venezuela,
Lebanon and Uruguay.

It includespatents and applications pending review before 34 Patent Offices based on the PCT application, including Europe
and the United States. It includes patents granted in Europe, Lebanon, Colombia and Israel.
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Filing no. Country Publication no. | Patent no. Delivered on The_ore_tlcal
expiration date*
National/regional phases entered in: Europe, Unittdtes, South Africalgeria, Saudi Arabia, ARIP&rican Regional
Intellectual Property Organization), Australia, Brazil, Canada, Chile, China, Colombia, Republic of Korea, Costa R
United Arab Emirates, Eurasia, Hong Kong, India, Israel, Japan, Malaysia, Mexico, New Zealand, Perus, ARl g
El Salvador, Singapore, Thailand, Ukraine, OAPI (African Intellectual Property Organization), Vietham.
11306 Lebanon 11306 11306 03/08/2018 December2037
US16/467284 United States Pending December2037
EP17835592.1 Europe EP3551664 EP3551664 02/17/2021 December2037
CA3042582 Canada Pending December2037
JP 201%30803 Japan Pending December2037
5(?19889 1019 South Korea Pending December2037
CN20178007686.8 | China CN110392695 Pending December2037
IL266837 Israel IL266837 10/01/2020 December2037
NC2019/0005909 | Colombia 37628 09/15/2020 December2037

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketingauthorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when granted and
known).

5.5.1.5 MD707 and OSK03 or EFF3
Familyl

2F GKS L[T NBOSLI 2 N®

ax

This family concerns antagonist afititr wh | yGA 062 RA S

This family is based on international applicati®®2013056984 filed on Octobér 2012 that claims the priority of a
European apjptation filed on Octobet9, 2011 under numbdEP11306353.1.

This family includes the following patents and patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
PCT/EP2012/06967] 'Nternational 1\ 541 3056984
application
US 14/352992 United States | US20140308281 | US 9,447,182 | 09/20/2016 gg;c;t;irzo& *
JP2017106295 Japan JP2017184753 | JP6621778 12/18/2019 October2032
EP17200006.9 Europe EP3299392 EP 299392 11/18/2020 October2032

Validated in: Germany, Spain, France, United Kingdom, Italy.
(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have beaftained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJt8e additional duration is indicated when granted and
known).

Family2

This family designed for immurancology concerns a neemtagonistic antiil.t wh ' yiA 062 R& 2F (KS L[ TZX
activity.

This family is based on international application WO 2017/149394 filed on Fel28a®017 that claims the priority &f
provisional American application filed on Februagy 2016 under number 62/301271.
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This family includes the following patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
EP17716593.3 Europe EP3423496 EP3423496 07/03/2019 February2037

Validated in: Germany, Austria, Belgium, Bosnia and Herzegovina, Bulgaria, Cyprus (Greek part), Croatia, Denm
Estonia, Finland, France, Greece, Hungary, Ireland, Iceland, Italy, L#twgnia, Luxembourg, Macedonia, Malt
Morocco, Moldova, Monaco, Montenegro, Norway, the Netherlands, Poland, Portugal, Romania, United Kingd
Marino, Serbia, Slovakia, Slovenia, Sweden, Switzerland, Czech Republic, Turkey.

US16/080572 United States | US 2020308288 February2037
CN20178001499.2 | China CN109195987 Pending February2037
KR7028377 South Korea KR20180118746 Pending February2037
JP 2018645380 Japan JP201%15648 Pending February2037
IL261330 Israel Pending February2037
AU 2017225495 Australia AU2017225495 Pending February2037
BR112018067496 | Brazil BR112018067474 Pending February2037
CA3014313 Canada CA3014313 Pending February2037
IN 1030581 India IN201817030581 Pending February2037
HK19123912.8 Hong Kong HK40000684 09/25/2020 February2037

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketingauthorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the gtBe additional duration is indicated when granted and
known).

Family3

This family covers reagents, altD127 compounds used for a T cell eff/T reg cellular sorting method.

This family is cowned with the AFHP and the &blissementFancais dusang (French blood agency).
This family is based on anternational applicationlVO2019043065 filed on Augug®, 2018 that claims the priority of a
European application filed on Augu, 2017 under numbdEP17306109.4.

This family includes the following patents and patent applications

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
PCT/EP2018/073253| 'Mternational | 5619043065
application
EP1876,082.8 Europe EP3676292 Pending August2018
US 16/643,550 USA US20200362300A1 Pending August2018

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries(such as "patent term extension/adjustment” in the W, $he additional duration is indicated when granted and
known).

5.5.1.6BI 765063 0SE172) or EFFHDEM

The portfolio relating to Bl projeatc pnco NBf | i8a G2 | yiAo aHeA Bes. tREINEGEVER | I Ay
patent families.

Familyl

The first family concerns apfiL wt h | yGAO602RASA ot S G2 fhryhe tedBeniiokcancdRant F SNBEy (i A
infectious diseases. This family also concerns more broadly the use§famtit P I yiA02RASa FT2NJ a2YS (K¢

This family includes an international applicatdf©2016/063233 filed on Octobed, 2015 thatclaims the priority of a
European application filed on Octob24, 2014 under numbdeEP14190370.8
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This family includes the following patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
EP
EP15794641.9 Europe EP3209691 3209691 07/15/2020 October2035

Validated in Austria, Belgium, Switzerland, Germany, Denmark, Spain, France, United Kingdom, Italy, the Net|
Hungary, Poland, Czech Republic, Slovakia, Sweden, Turkey.

EP20177260.5 Europe EP3783027 Pending October2035

HK18102829.3 Hong Kong October2035

CA2964203 Canada CA2964203 Pending October2035

JP 201520986 Japan JP2017538669 Pending October2035
. us .

US 15/518803 United States 2017/0247464 Pending October2035

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures speesc to th
countries (such as "patent term extension/adjustment” in the giBe additional duration is indicated when granted and
known).

Family2

The second patent family concerns the use of gnti wt b Y i A0 2 RA S& (pbldritatioh & MRype aityy KA 0 A G A Yy
inflammatory macrophages and/or promoting Myipe proinflammatory macrophages for the treatment of cancer.

This family also concerns the use of gt wt W yiA02RASa Ay O2Yo0AYylLiAz2y saA(K OKSO
therapeutic indications (solid cancers).

This family includes an international application WO 2017/068164 filed on Oc2dbe&2016 that claims the priority of a
European application filed on Octob2t, 2015 under numbdeP15190918.1

Thisfamily includes the following patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
EP16785163.3 Europe EP3365370 Pending October2036
US15/769.689 United States US2018312600 Pending October2036
JP2018%21040 Japan JP2018531274 Pending October2036

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in tweintries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when granted and
known).

Family3

The third patent family concerns ahumaed anti{ Lwt h | yiA 02 R& @

This family includes an international application WO 2017/178653 filed on Wpri2017 that claims the priority of a
provisional American application US 62/322,707 and a European applicatidf3&R 82.2.

This family includes patents and applications under review before 30 Patent Offices on the basis of the PCT application. It
includes patents granted in Colombia and Nigeria.
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Theoretical
expiration date*
National/regional phases undertaken in Europe, the United States, China, Japan, Republic of Korea, Canada, Isral
ARIPO, United Arab Emirates, Australia, Brazil, Chile, Coldatggpt, Hong Kong, India, Indonesia, Malaysia, Me
New ZealangdNigeria, Peru, Philippines, Thailand, Singapore, Ukraine, Vietnam, South Africa.

Filing no. Country Publication no. Patent no. Delivered on

EP17718381.0 Europe EP3443010 Pending April 2037*
US 16/093062 United States US 2019127477 Pending April 2037*
CN20178002%81.2 | China CN109071664A Pending April 2037*
JP 2018650322 Japan Pending April 2037*
KR 1620187032968 | South Korea §1R34397 12018 Pending April 2037*
CA3020373 Canada CA3020373 Pending April 2037*
IL262251 Israel Pending April 2037*

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries(such as "patent term extension/adjustment” in the U, $he additional duration is indicated when granted and
known).

Family4

The fourth patent family concerns the use of afitL wt b | y (i A 6 BR7EIDER in partiuaf faitdethd patients
designated V1 (one of the main categories of SIRP); and capable of increasing ther&eseatation” of antigens to T cells.

This family is based on an international applicatis®2019/175218 filed on Marct3, 2019 that claims theriority of a
European application EFB305271.1.The theoretical expiration date of this family is Mag&®89.

This family includes the following patent applications:

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
AU 2019233577 Australia Pending March2039
BR11 2020 017709 1| Brazil Pending March2039
CA3091468. Canada Pending March2039
CN20198003527.1 | China CN11210564 Pending March2039
CL 23052020 Chile Pending March2039
EA202091859 Eurasia Pending March2039
EP19711862.3 Europe EP3765512 Pending March2039
KR 120207029293 | South Korea KR20210006338 Pending March2039
JP 202646939 Japan Pending March2039
MX/a/2020/009121 | Mexico Pending March2039
PH 12020551491 Philippines Pending March2039
NZ767618 New Zealand Pending March2039
US 16/979,627 United States US2021040206 Pending March2039
ZA2020/05451 South Africa Pending March2039

(*) The expiration date may bextended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extendsiadjustment” in the U.Sq the additional duration is indicated when granted and
known).

Family5

A fifth patent family concerns a bifunctional compound inclugiog the one handan anti{ L wt h | yiAORBIRe O0AyOf
765063, and, on the othehand, coupled with this antibody, an immune agent such a4 PD

This family is based on an international applicati#®2019/073080 filed on Octobéb, 2018 that claims the priority of a
European application EF7,306396.7.The theoretical expiration date of this family is OctoBéB8.
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This family includes the following patent applications:

Filing no. Country Publication no. Patent no. Delivered on The.oreltlcal

expiration date*
EP18789355.7 Europe EP3694881 Pending October2038
CN201880079823.4 | China CN111511766 Pending October2038
JP2026646939 Japan JP2020536573 Pending October2038
US16/754,285 United States Pending October2038
HK620202%276.8 Hong Kong

(*) The expiration date may bextended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extendiadjustment” in the U.S¢ the additional duration is indicated when granted and
known).

5.5.1.7 BIiCKI®, a new platform of bispecific checkpoint inhibitors targeting thelR®ceptor and other
innovative targets

The new platform of bispecific fusion geins is built around a key aAiD1 (OSE279) backbone component merged with
new immunotherapy targets.
A portfolio relating to this platform is being developed. Priority applications and international applications have leten file

5.5.1.7.1 OSR79 ad variants

These antibodies are PDantagonists (immune checkpoint inhibitor) and are the subject of two patent families.

This family is based on an international application WO 2020/127366 filed on Decéifi019 that claims the priority of
a European application filed on Decemi®¥, 2018 under number ERB 306801.4. The national/regional phases are to be
launched in Jun2021.The theoretical expiration date of this family is Decem®@39.

A second family, involving compounds of interesdtthre variants of the first family, is the subject of a seciomernational
applicationWw02020/127367 filed on Decemb#&¥, 2019 and which claims the priority of the same European application
filed on Decembe?l, 2018 under number EE8 306801.4. The tianal/regional phases are to be launched in J@o21.

The theoretical expiration date of this family is DecemP@39.

Theoretical

Filing no. Country Publication no. Patent no. Delivered on o "
expiration date

International

PCT/EP2019/085776 - W02020/127366 December2039
application
RA2019010%89 Argentina December2039
TW108146725 Taiwan TW202037608 A December2039
. — . Theoretical
Filing no. Country Publication no. Patent no. Delivered on o
expiration date*
PCT/EP2019/08577¢ Mermational 1 \q5000/127367 December2039
application

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in twntries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJt8e additional duration is indicated when granted and
known).

5.5.1.7.2 BICKIOSE279

This family covers th@SE279 targeting platform for P2 (antiPD-1) onto which is grafted at least one biological ligand such
as another immune checkpoint inhibitor.

This family is based on an international application WO 2020/127369 filed on Decé&im@519 that claims thpriority of

a European application filed on Decemi2dr, 2018 under numbeEP18 306799.0. The national/regional phases are to be
launched in Jun2021.The theoretical expiration date of this familyDgcember2039
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Theoretical
expiration date*

Filing no. Country Publication no. Patent no. Delivered on

PCT/EP2010/085781 MeMational 1\ 0o050/127369 Decembe2039
application
(*) The expiration date may be extended in some countries up to five years (via supplerpeot@csion certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment" in the gt8e additional duration is indicateéthen granted and

known).

5.5.1.7.3 BICKI IL7

The portfolio is being built with several families.

A first family relates to bifunctional composite antibodies comprising a firstRDfi antibody part, fused to a second
interleukin7 (IL7) part. IL®& in native form or in mutated form with preferred IL7 mutants.

This family is based on an international application WO 2020/127377 filed on Decé&ih419 that claims the priority of
a European application filed on Decemli2dr, 2018 undenumberEP18 306808.9. The national/regional phases are to be
launched in Jun021.The theoretical expiration date of this family is DecemP@39.

Theoretical

Filing no. Country Publication no. Patent no. Delivered on o "
expiration date

PCT/EP2019/085791 Mermational 1\ 50007127377 December2039
application
TW108147053 Taiwan TW2003%572 A December2039
(*) The expiration date may be extended in some countries up to five years (via supplementary protztfioates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJiBe additional duration is indicated when graat and

known).

5.5.1.7.4 BICKI SIRP

This family covers bifunctional compound antibodies comprising a firstPdbiti antibody part, fused to a second SIRP part,
in particular SIRBIpha and SIR&pha variants.

This family is based on an international application WO 2020/127373 filed onribec&7, 2019 that claims the priority of
a European application filed on Deceml2dr, 2018 under numbeEP306810.5. The national/regional phases are to be
launched in Jun2021.The theoretical expiration date of this family is Decembd@89.

Theoretical

Filing no. Country Publication no. Patent no. Delivered on o .
expiration date

PCT/EP2019/08578¢ Mermational 1 \y55050/127373 Decembe2039
application
(*) The expiration date may be extended in some countries up to five years (via supplgnpeataction certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJt8e additional duration is indi¢ad when granted and

known).

5.5.1.7.5 BICHL15Ra

This family covers bifunctional compound antibodies comprising a firstPti antibody part, fused to a second
interleukin15Ra (IL15Ra) part.

This family is based on an internatiorgplicationWO 2020/165374iled on Februand3, 2020 that claims the priority of a

European application filed on Februa®, 2019 under number ER9305184.4. The national/regional phases are to be
launched in Augus2021.The theoretical expiration date of this family is AROKO.
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Theoretical
expiration date*

Filing no. Country Publication no. Patent no. Delivered on

PCT/EP2020/05381d Mternational 56501165374 February2040
application
(*) Theexpiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such a%atent term extension/adjustment” in the U.&the additional duration is indicated when granted and

known).

5.5.1.8 New antibodies targeting CheRi23, in particular intendedfor treatment of anti-inflammatory
diseases.

These antibodies target the mechanism of inflammation resolution, with action on the CMKLR1 (ChemR23) receptor of
myeloid cells.

A first patent family covers ar€hemR23 antibodies.
This family is based oan international applicatiov02019/193029 filed on Ap@, 2019 that claims the priority of a
European application filed on Ap8) 2018 under number EEB 305 395.8.The theoretical expiration date of this family is

April 2039.

This familyincludes the following patent applications:

Filing no. Country Publication no. Patent no. | Delivered on The.oreltlcal
expiration date*
AU 2019247068 Australia AU2019247068 Pending April2039
CN20198037 001.4 | China CN112218894 (A Pending April 2039
CA3102607 Canada CA3102607 Pending April 2039
EP 19715092.3 Europe EP3774899 Pending April 2039
IL277701 Israel Pending April 2039
IN 20017043525 India Pending April 2039
KR 120207031788 | South Korea Pending April 2039
JP2020554298 Japan Pending April 2039
BR11 2020 020118 9| Brazil Pending April 2039
US 17/045,130 United States Pending April 2039

(*) The expiration date may be extended in some countries up to five years (via supplementary progztfioates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when graat and

known).

A second family of patents, not yet published, covers improved@mmR23 antibodies.

5.5.1.9 New antibodies targeting SIRP gamma.

Familyl: Afirst family concerns the use of antibodies directed against SIRP gamma for treatment of various diseases.
This family is based on an international applicatid®2018149938 filed on Februat$, 2018 that claims the priority of a

European application &d on Februarnl7, 2017 under number EF¥305184.8The theoretical expiration date of this family
is April2038.
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This family includes the following patent applications:

Filing no. Country Publication no. | Patent no. Delivered on The.ore.tlcal
expiration date*
AU 2018221774 Australia Pending February2038
ERll 2019 016 356 Brazil Pending February2038
CA3051318 Canada Pending February2038
CN201880012199.6 | China CN110300764 Pending February2038
EP18707306.9 Europe EP 3583128 Pending February2038
HK62020002193.4 Hong Kong | HK40012839 Pending February2038
IL268731 Israel Pending February2038
. IN .
IN 20D17030A.78 India 201917030178 Pending February2038
JP 201%544888 Japan JP2020510643 Pending February2038
KR 1620187027076 | S0UtN Pending February2038
Korea
United .
US 16/485.697 States US2019382483 Pending February2038

(*) The expiration date may be extended in some countries up to five yearsuppementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJiBe additional duratio is indicated when granted and
known).

Family2: a second family concerns the use of antibodies directed against SIRP gamma (and in particular the epitope of SIRP
gamma,; interaction with CDA47), for the treatment of various diseases.

This family is based on an international applicatié®2020/039049 filed on Augug®, 2019 that claims the priority of a
European application filed on Augu2, 2018 under numbeePB 306 131.6The theoretical expiration date of this family
is April2039.

Filing no. Country Publication no. Patent Delivered Thec:retlcal expiration
no. on date
PCT/EP2019/07252| 'Nternational W02020/039049 August2039
application

National/regional phases undertaken lurope, United States, Canada, Japan

(*) The expiration date may be extended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in tweintries considered, or as part of certain procedures specific to these
countries (such as "patent term extension/adjustment” in the tJi8e additional duration is indicated when granted and
known).

5.5.1.10 New antibodies targeting CLEC

These products target-type lectin, designated CLEGor treatment of various diseases

A first family, ceheld with the INSERM and the University of Nantes, covers the use of antibodies directed agaifistaZLEC
the treatment of various diseases.

This family is based on an international applicati?®2018/073440 filed on Octob@0, 2017 that claims the priority of two
European applications filed under numb&R16306381.1 and EP17305988.2.
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This family includes the following patempplications:

Theoretical
Filing no. Country Publication no. | Patentno. | Delivered on expiration

date*
AU 2017345286 Australia AU2017345286 Pending October2037
BR1120190079246 | Brazil Pending October2037
CA3039348 Canada CA3039348 Pending October2037
CN20178006%72.6 | China CN110291102 Pending October2037
EP17797066.2 Europe EP3529262 Pending October2037
HK19130492.2 Hong Kong HK40007035 Pending October2037
IL266111 Israel Pending October2037
IN 20017,014926 India Pending October2037
JP 201%21034 Japan JP2020503252 Pending October2037
KR 12019 South Korea KR20190068605 Pending October2037
7014209
US 16/343,757 United States | US2019309075 Pending October2037

(*) The expiration date may bextended in some countries up to five years (via supplementary protection certificates) if
marketing authorizations have been obtained in the countries considered, or as part of certain procedures specific to these
countries (such as "patent term extendiadiustment” in the U.S¢ the additional duration is indicated when granted and
known).

5.5.1.11 Biomarkers of atMTNF alpha treatment

This family concerns biomarkers used to evaluate the response to therapeutic treatment witiNEh&lpha agents.
This family is held as goperty with the Nantes CHU (University Hospital).

This family is based on an international applicatid®2019@5624 filed on Augus, 2018 that claims the priority of a
European application filed on Augt2017 under numbeEP17306039.3.

Filing no. Country Publication no. Patent no. Delivered on The_ore_tlcal
expiration date*
PCT/EP2018/07120| 'MeMMational 1445619025624 August2038
application
EP18746241.1 Europe EP3662081 Pending August2038
US 16/636,162 United States | US20200181706 Pending August2038

5.5.1.12Comments

The strategy followed by OSE Immunotherapeutics concerning patents is to ensure the existence and protect the intellectual
property rights that are the foundation of its drug research programs, and, as necessary, to take legal recourse against any
harm toits intellectual property rights.

5.5.1 Brands and domain names

At the date of this Universal Registration Document, the Company has protected the trademarks "OSE PHARMA", "OSE
IMMUNOTHERAPEUTICS", "MEMOPI", "TEDOPI" as well as its corporate name byg¢igtstein France, then they were
registered in countries where it was considered useful, including in the European Union (European Union brand), the United
States, China or South Korea.

The names "OSE’2" and "OSH27" (formerly named "EHDEM", "Effiden" and "Effi7") were chosen by OSE
Immunotherapeutics to designate its technologies. In all countries, including the European Union and the United States, and
initial approval of the commercial name of a pharmaceutical product by the supervisory awhasitnandatory, and these
designations may therefore be modified.

The trademark "ATALANTE" designating the plBasknical trial of Tedopi® was filed in Janu20y6 and registered in
May 2016 in France.
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The trademark "OSE IMMUNOTHERAPEUTICS" wars Fildntuary2016 and registered in Jui2®16 in France.

The Chinese trademark OSE R2180371 was registered on Apii| 2019.

The trademarks "BiCKI", ‘®ool", "BTIC" and "BiCKAN" were filed in M2348 in France and the European Union and filed
in Sepember2018 in the United States. The BiCKT,I8 and BiCKAN brands were registered in Oct2b&8 in France and
in the European Union.

The trademark "BCOOL" was contested in France and the European Union. In France, this trademark was registered in
Felruary 2019 only for certain services. In the European Union, this trademark was registered in De2dféor certain
products and services. In the United States, we have requested a change in the filing basis in order to produce proof of use
later. Our request is under review.

In the United States, the BiCKI brand was registered on Septetfh@019. Ta BTIC and BICKAN brands were registered

on June23, 2020. The Company reserved various domain names, including the following: osepharma.com, osepharma.fr,
effimune.com,  osémmuno.com,  oseimmunotherapeutics.com,  oseimmunotherapeutics.fr,  oseimmuno.com,
oseimmuno.fr, oseémmuno.com and osémmuno.fr.

5.6 Competitive position

5.6.1 Nonsmall cell lung cancer treatments

Despite the new treatments, fivgear survival rates are around 6% for patients with a metastatic cancer (American Cancer
Society, 2019).

Fornonsmgd t OStf fdzya OFyOSNE | OflaaAaAFAOLdAz2zy (y2éy & acabé |
lung tumor, any presence of tumor cells in the Nodes and any Metastasis. Depending on the result of this classification, non
smallcelllunglcy OSNBA | N3 NBEASNNBR (Bl &8L&EZ0LHSY LLLIFYE LLLO 2NJ L&

{YlILff OStf fdzyad OFryOSNE I NB Ofl aaSR a4 6SAy3 af20FtAl SRE LI
Current treatments vary depending on theage and the various treatment lines:

The treatment of NSCHgpe lung cancers varies according to their type and stage of development. Histological types are
most often adenocarcinomas (40.8%), squamous cell carcinomas (21.4%xdlrgarcinomas (3%)nd other forms of
carcinomas (20.4%) (Howlader N et al., 2013):

Stage I: surgery consisting of removing the part of the lung that is affected or the entire lung. If surgery is not possible,
radiotherapy is given

Stage Ib: surgery possibly followed by chemotherapy. If surgery is not possible, radiotherapy is given

Stagella and llb: surgery followed by chemotherapy. If surgery is not possible, radiotherapy is given

Stage llla: chemotherapy, possibly combined with surgery or radiotherapy

Stage lllb: chemotherapy combined with radiotherapy, surgery is highly unlikely

Stagel + Y OKSY20GKSNI}ILERE gKAOK YI& 06S O2Y0AYSR gAGK 20GKSNJ (@& L
expressed, for example EGFR, with a particular mutation, tyrosine kinase inhibitors act on the gene mutations observed)

Twothirds of nonsmall cell bonchial cancers are diagnosed at the metastatic stage.

Three types of existing treatments are mainly used to treat bronchial cancers: surgery, radiotherapy and medical treatments
(chemotherapy and targeted therapies). Immunotherapy is becoming a clieiglitlyrwith checkpoint inhibitors proving to

be more effective than chemotherapy in some cancer subtypes and considered a revolutionary therapeutic breakthrough for
the first time at ASCQ015.

Generally speaking, lung cancer chemotherapy consists ofveritaus infusion sessions (cures) every one to four weeks
depending on the drugs used. The treatment lasts between three and four months, sometimes longer. The choice of drugs

dzi SR RSLISyRa 2y GKS (dzy2NnRa OKLF NI OiSapreatinanOfardhe médsity afi K S NI LJ@
patients. Other factors to be considered when selecting treatments are general health, age and medical history. The main
products are cisplatin, carboplatin, paclitaxel (Taxol®), albumin bound paclitaxepdottiaxel, Abraxane®), docetaxel

(Taxotere®), gemcitabine (Gemzar®), vinorelbine (Navelbine®), irinotecan (Camptosar®), etopt6igly (Niblastine and

pemetrexed (Alimta®).

90



OSE !0 @

Chemotherapyrelated treatments include antingiogenietype therapies that act on the blood vessels. Vargatef®
(nintedanib, Boehringer Ingelheim) combined with chemotherapy (docetaxel) is aaragitigenic therapy, i.e., blocking
angiokinase receptors sh as the VEGF, FGF or PDGF receptors, expressed on the vessels nourishing the tumor. This product
was registered at the end of Novemki2®14 in Europe in adenocarcinorygpe NSCLC cancer after filiste therapy (EPAR

EMA). Likewise, ramucirumab, anottanti-angiogenic (Cyramza®, acting on a VIEZGFeceptor, from Eli Lilly) was registered

in DecembeR014 in lung cancer (NSCLC) afterfirs therapy failed. Median survival time was improved in the group
combining ramucirumab with docetaxel versuscdtaxel (10.5nonths vs 9.Inonths); hemorrhagitype sideeffects have

been described.

An important deciding factor is the search for a particular molecular anomaly fesgeamous cell carcinomas: finding out

if there is a molecular anomaly on the tumaell enables patients presenting with this anomaly to receive targeted therapy.
Currently, the existence of an EGFR gene mutation (approximately 10 to 15% of the population) impacts the treatment from
the first-line therapy with the option to treat with GFR tyrosine kinase inhibitors like erlotinib (Tarceva®), gefitinib (Iressa®),
afatinib (Gilotrif®), osimertinib (Tagrisso®) or dacomitinib (Vizimpro®). They inhibit an enzyme, vital to many cell membrane
receptors. In addition, there is necitumumab (Pa#za®) which targets EGFR in squamous cell cancers. They are prescribed
in lung cancers where the EGFR gene is mutated (EGFR+); their adverse effects include diarrhea and skin disorders.

Another targeted therapy is indicated in the event of the molectdarrangement of the ALK gene (approximately 4% of the
population) which enables treatment with a product acting on ALK from selioadherapy onwards. As a result, crizotinib
(Xalkori® Pfizer), ceritinib (Zykadia® Novartis), alectinib (Alecensa@jnibrigdunbrig®) and lorlatinib (Lorbrena®) were
registered. In addition, Zykadia® was approved for patients with an ALK gene mutation after treatment with Xalkori® has
failed, in the United States and Europe, in 28\ 5. In practice, this targeted thgvautic approach only affects the minority

of patients with identified mutations, often those with little exposure to smoking, and the treatment frequently fails.

At the diffuse or metastatic stage, platindbased first line therapies are administered: thss called platinunbased
combination chemotherapy. Those who respond or who have a stable disease may receivéne firgtintenance therapy
such as, for example, pemetrexed for particular feguamous cell histologicafpe cancers and docetaxel fortwtr patients.

Keytruda® was the first checkpoint inhibitor registered as alfitsttherapy after its superiority over chemotherapy was
established for patients strongly expressing thelPDmarker (with approximately 25% of NSCLC patients at the iBvasiv
metastatic stage expressing the D marker at > 50% at tumor level). It was also registered as dirfegstherapy in
combination with chemotherapy for all patient types, irrespective of theirLRDnarker level. In 2020, it was registered in
combiation with Opdivo®@sa firstline therapy in metastatic NSCLC withPm S ELINB A& A2Y X M3 O

The Yervoy® + Opdivo® combination was registered in 2020 asladittterapy for NSCLC whose-PDexpression is
X M:O

Tecentrig® has now been registered afirst-line therapy, in combination with Avastin® and chemotherapy. In 2020, it
obtained registration as a firdine therapy for metastatic NSCLC in patients with higf Al SELINB &&A 2y 6¢/ x p
10%), without tumor aberration of the AGFR or ALKegen

A secondine therapy will be offered in the event of intolerance or progression of the disease (if no EGFRtgpeALK
mutation or molecular anomaly can be accessed by a targeted therapy).

5.6.2 Existing secondine therapies for advanced lung cancer antaice
of comparator for phase3

Treatments registered as secofide therapies (after a firsine treatment fails) are checkpoint inhibitors of the
pembrolizumab and nivolumab type, docetaxel and pemetrexed, two chemotherapies (erlotinib, a targetepyttiera
patients with a particular mutation). The median survival rate is between five and eight months for chemotherapy and the
oneyear survival rate is 33% (Hanna2004; Shepherd F2005; Ciuleanu 2012; Garassino TRD13). Docetaxel and
pemetrexed areconsidered to be benchmark secotide therapies and are used as thiide treatments if checkpoint
inhibitors have failed. They were the comparators used in the pBasal of Tedopi®.

Four checkpoint inhibitetype treatments producing a nespecificactivation of cytotoxic T lymphocytes by releasing the
brakes of immunity are now registered as secdineé therapies: nivolumab (Opdivo® BMS) registered in squamous cell
cancers and nosquamous cell cancers in progression as a setinoadtherapy, pemholizumab (Keytruda® Merck)
registered as a secorlahe therapy in patients expressing the ®Digand known as RDL (approximately 20% of patients
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expressing the PD1 marker) whatever the histology, atezolizumab (Tecentriq®) registered in squamousdcelbra
squamous cell cancers in patients expressingLPand durvalumab (Imfinzi®) registered as a sedioadtherapy in
inoperable tumors in patients whose cancer has progressed after chemotherapy and radiotherapy, targeting.tR®RD
signaling patway. The survival rate for these new checkpoint inhibitor therapies acting on tHEFBL1 axis is three to

four months longer than with chemotherapy and this survival rate is observed as a median between nine and thirteen months
for the four checkpointnhibitor therapies.

More recently, checkpoint inhibitors were compared with chemotherapy. Opdivo® (nivolumab, registered in 2015 as a
secondline therapy for squamous cell NSCLC cancers), obtained a median survival rate of nine months (versus atenedian r

of six months for docetaxel in this sgjpoup of patients with a particular histology). In 2019, an analysis, presented to the
AACR (American Association for Cancer Research) conference, on pooled data from four trials showed that 14% of patients
treated with Opdivo® were still alive after four years. Data from two PBadmical trials showed an overall survival rate of

14% in patients treated with Opdivo® versus 5% in patients treated with docetaxel (abstract CT19®rmoswyvival
outcomes withNivolumab (NIVO) in pts with previously treated advancedsmall cell lung cancer (NSCLC): Impact of early
disease control and response; Julie Brahmer et al.;01158/15387445.AM2019CT195 Published JuQ19).

The other inhibitory checkpoints remed since 2015 also published a median survival rate of around 9 hoohths in
patients with squamous or nesquamous cell cancer as a second line therapy (Nivolumab: Brahmer NE§&R015; Paz

Ares L. etal., J Clin On&8l, 2015 ; atezolizumatSpira A et al., J Clin On88| 2015 abs801.0; Keytruda®, pembrolizumab:
Garon et aINEJM2016 in PEL1 positive patients in second line NSCLC). Tecentrig® (atezolizumab), within the context of the
annual European Society of Medical Oncology comieze(ESMQ016) showed that median survival of patients under
atezolizumab was 13®onths, i.e., 4.2nonths longer than patients receiving chemotherapy with docetaxel (overall survival
rate of 13.8months versus 9.6onths) irrespective of their RD1 maker expression rates.

(At Rittmeyeret al., the Lance2016; Atezolizumab versus docetaxel in patients with previously treateesnaitcell lung
cancer (OAK): a pha8eopenlabel, multicentre randomized controlledial).

ThirdHine treatments are offered but are essentially palliative.

In short, there is still a great need for active and wieliérated treatments for advancedtage NSCLC cancers, in particular,
after checkpoint inhibitors have failed.

COMPETITION AND IMMUNONCOLOGY PRODUCTS

In the field of antigerspecific immunotherapy targeting tumor antigens, therapy targeting a single tumor antigen through a
mainly humoral response did not prove efficacy iraph3. This relates to a MAGE long peptide (developed by GSK).
Previously, in phas2, the humoral (antibody) response observed for this recombinant peptide (called As8igecific
Cancer Immunotherapeutic: ASCI) had a majority and did not correlatetind clinical outcome sought in terms of the
recurrence of the cancer (Vansteenkiste J et al., 2013). This MBGdhg peptide was administered immediately after a
tumor resection (surgery) in early stage cancer (in patients with a high level of Ma@Hhteins). The product did not prove

to have any preventive effect on relapse or recurrence of this cancer (jfhasEd-MAGRIT).

Since 2014, there has been a great deal of renewed interest in the field of immunotherapy with a number of products proving
to have compelling results in lung and other cancers:

These include belagenpumatudel(Lucanix® developed by the biotechnology company NovaRx) which is a product made
from modified tumor cells prompting a cytotoxiec&ll response. The main survival rateasurement criterion in a phage

trial was not, however, met in 532agelll and IV NSCLC patients. In a predefined group op&@&nts (enrolled in the trial

within 12weeks of firstline chemotherapy) a survival rate of 20ribnths was observed veus 13.4nonths in the control

group (p = 0.08) (G Giaccone, ESRD3).

Tecemotide (developed by the biotech company Oncothyreon in conjunction with Merck KGaA}asnin@macid peptide
from a single tumor antigen called MUdn a liposomal formulatioto stimulate a Tcell response against MUC. In stadlje
NSCLC patients, there proved to be no survival benefit in the overall populationn{@btBs versus 22.8onths). In a
predefined group (65% or 8Qgatients) receiving combined chemotherapy andicdkerapy at the same time, the median
survival rate was greatly improved with 30vbnths versus 20.6onths for the control group (p=0.016) (Butts CA et al.
ASCQ013). Merck KGaA stopped developing the product in Septeiibt.
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The first immune activadn product, Provenge®, to have entered the market in this field is a cell therapy product to combat
prostate cancer which was licensed in the United States in 2010 (Provenge® or sipljaieatloped by the US company
Dendreon, since acquired by the phzaceutical company Valeant).

The first cancer immunotherapy products registered were checkpoint inhibitors acting on T cells (Opdivo® BMS, Keytruda®
Merck, Tecentrig® Roche, Yervoy® BMS, Bavencio® Merck Serono/Pfizer, Imfinzi® AstraZeneca), andia vhecipeu
Provenge®.

Checkpoint inhibitors, producing nespecific cytotoxic T lymphocytes by effectively releasing the brakes of immunity,
demonstrated clinical activity in lung cancer.

Opdivo® (nivolumab, monoclonal antibody, am®D1 checkpoint inhibitor from BMS)/First marketing authorization:
December2014 (metastatic melanoma). Since then, Opdivo® has been registered-amadircell lung cancer (NSCLC), small
cell lung cancer, pleural sethelioma, renal cancer, Hodgkin's lymphoma, head and neck Cancer, urothelial carcinaoma,
metastatic MSFH or dMMR colorectal cancer, hepatocellular carcinoma@eggbphageasquamous cell carcinoma.

Keytruda® (pembrolizumab, monoclonal antibody, amD1 checkpoint inhibitor from Merck MSD)/First marketing
authorization: in 2011 in metastatic melanoma. Since then, Keytruda® has also been registenedmall cell lung cancer
(NSCLC) and small cell lung cancer, head and neck cancer, Hodgkin's lymphgemBecell lymphoma, bladder cancer,
advanced colorectal cancevith Microsatellite InstabiliHigh (MSH) or Mismatch Repair Deficient (dAMMR, stomach
cancer,0oesophageatancer, cervical cancer, hepatocellular carcinoma, Merkel cell carcinomaykidmcer, endometrial
cancer, advancetenal cancer, squamous cell carcinoma and triple negative breast cancer.

After registration in 2015 as a 2#ithe therapy for patients suffering from metastatic remall cell lung cancer (NSCLC) with

a PD1 biomarke expression, in Octob&016, Keytruda® was registered in-lise therapy in NSCLC for patients expressing
the PD1 marker (PEL1 expression over 50% at tumor level). In Mg7, Keytruda® obtained its conditional registration in
Istline therapy (in cmbination with pemetrexed and carboplatin) in NSCLC, whatever tHelRB&pression. In Augud18,
Keytruda® was registered in 4ste therapy (in combination with pemetrexed and platindrased chemotherapy) in
metastatic norepithelial NSCLC without tongenomic aberration of the EGFR or ALK gene. In October of the same year, it
was registered in 1dtne therapy (in combination with carboplatin and paclitaxel) in NSCLC, whatever 4ht &pression.

In April2019, the product was registered as a filise monotherapy for stagdl NSCLC (HLL factor expressed at > 1% at

the tumor level) and in 2020, it was registered in combination with Opdivo® as-Bngérsherapy in metastatic NSCLC with
PO m SELINB&aAZY x M:®

Tecentrig®&atezolumab, antPDL1checkpoint inhibitor from Roche)/First marketing authorization: in g6 in urothelial

bladder cancer, with a companion test to identify-BDpositive patients (VentarRDL1-SO 142rial). Then in Octobe2016,
Tecentrig® was registered in the treatnteof lung cancer as a secofide therapy for patients suffering from metastatic
non-small cell lung cancer (NSCLC) whose disease has progressed during, or after, plasedichemotherapy and during

an appropriate targeted treatment in the presenceaaiumor with EGFR or ALK gene mutation. In Dece2®&8, Tecentriqg®
obtained its registration in firsline therapy for norepithelial metastatic NSCLC in combination with Avastin® and
chemotherapy. In MarcR019, the product was registered in metastdtiple negative breast cancer and in dste therapy

of small cell lung cancer. In 2020, it obtained registration fastline therapy line for metastatic nesmall cell lung cancer

in patientswithhighPpP m SELINBA&aA2Y 06¢/ xtunporgberrgtidld of the AGFRwmAEKIgENe.6 A (0 K 2 dzi

Yervoy®ipilimumab, monoclonal antibody targeting CT4.Arom BMS)

First marketing authorization in 2011 in melanoma. In 2018, the product was registered in combination with nivolumab
(Opdivo®) in metastatic aykctal cancer and in firdine treatment of renal cancer. In 2020, in combination with Nivolumab,

Yervoy® was registered in hepatocellular carcinoma (after failure with sorafenib), in metastatimatrcell lung cancer as

a firstline therapy whose PP M SELINBaairz2zy x M2 YR Fa (GKS FANARG AYYdzy2iKS
malignant pleural mesothelioma.

Bavencio®avelumab, monoclonal antibody targeting aRPiDL1, from Merck Darmstadt or EMD Serono in collaboration with
PfizerJavelin pogram): this antibody is an IgG1, a cytotoxic antibody. Two registrations were obtained in 2017: in Merkel cell
carcinoma (an aggressive skin tumor) and in bladder cancer or urothelial carcinoma. It is also registered in advanced renal

cancer, in combin@n with Inlyta® (axitinib), and adirstline maintenance therapy in locally advanced metastatic urothelial
cancer.

Imfinzi®(durvalumab, humanized monoclonal antibody targeting thelRDigand, checkpoint inhibitor MEBT36d)
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First marketing authoration in 2017 in bladder cancer or urothelial carcinoma. Then, in 2018, registration in inoperable non
small cell lung cancer (NSCLC) in patients who have not progressed after chemo or radiotherapy. In 2020 it received
registration for norsmall cell lungancer at an extended stage.

Drug Target Indication Registration

Opdivo®  (nivolumab|
BMS) PD1 Advanced melanoma 2014
Monoclonal antibody

Metastatic squamous cell and naguamous cell non| 2015
small cell lung cancer (NSCLC) (with particular histo
representing around 25% of NSCLCs).

Metastatic renal cancer after artingiogenic treatment

) 2015
failure
Recurrence of 2 RI|T Ay Qa f&YLK2Yl!l
2016
transplant
Relapsing or metastatic head or neck cancer 2016
Metastatic or locally advanced bladder cancer 2017

Metastatic colorectal cancer (M8l or dMMR) in
progression after treatment with fluoropyrimidine, | 2017
oxaliplatin and irinotecan

Hepatocellular carcinoma (liver cancer) followi

treatment with sorafenib 2017

Norrsmall cell lung cancer

In combination with ipilimumab (Yervoy®): Metasta 2018
colorectal cancer and renal candest-line therapy

In combination with ipilimumab (Yervoy®): Advand
esophageasquamous cell carcinoma and metastatic ng

small cell lung cancer firine therapy for which P1 2020
SELINBaaAzy Aa x M3
In combination with Cabometyx® (carbozantini
- 2021
advanced renal cancer firhe therapy
Keytrud®
(pembrolizumab, Merck PD1 Advanced or inoperable melanoma 2014
& Co.Inc.)
Monoclonal antibody
Advanced norsmall cell lung cancer (NSCLC) 2015
Relapsing or metastatic squamous cell head and n 2016

cancer

Nonsmall cell lung cancer (NSCLC) in-fingt therapy in
patients expressing a high level of the-Pnarker (PEL | 2017
expression over 50% at tumor level)

Hodgkin lymphoma 2017

Metastatic nonsmall cell lung cancer (NSCLC) in-fingt
therapy, in combination with pemetrexed and carboplat| 2017
whatever the PEL1 expression conditional registration

Metastatic or locally advanced bladder cancer (urothe|

. 2017
carcinoma)

Metastatic or relapsing gastro esophageal juncti

2017
cancer/stomach cancer
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Metastatic, nonepithelial norsmall cell lung cance

(NSCLC) 2018
Metastatic norsmall cell lung cancer (NSCLC) in-fingt
therapy, in combination witlpemetrexed and carboplatin| 2018
whatever the PEL1 expression
Relapsing or metastatic cervical cancer 2018
Diffuse large Bell lymphoma 2018
Hepatocellular carcinoma (liver cancer) after fail
. ) 2018
treatment with sorafenib
Merkel cell carcinoma (an aggressive skin tumor) 2018
Advanced renal cancer in combination with axitinib,
A 2018
first-line therapy
Nontsmall cell lung cancer (NSCLC) in Shihg
monotherapy (PEL1 proportion expressed at over 1% | 2019
the tumor level)
Metastatic or locally advanced epithelial esophag 2019
cancer
Endometrial cancer, in combination with lenvatinib 2019
Norrmuscleinvasive, highkrisk bladder cancer that doe
2020
not respond to BCG
Squamous cutaneous carcinoma (cSCC) not eligible
) . 2020
surgery or radiotherapy, relapsed or metastatic
MSIH or dMMR colorectal cancer, unresectable
: o 2020
metastatic, as firstre therapy
Relapsed Classic Hodgkin's lymphoma (cHL) 2020
Metastatic triple negative breast cancer in combinati 2020
with chemotherapy (PI.1 expressing tumor)
Tecentrig®
(atezolizumab, Roche) | pp| 1 Bladder cancer (urothelial carcinoma) 2016
Monoclonal antibody
Metastatic nonsmall cell lung cancer (NSCLC) follow
progression  during, or after, platinumased
chemotherapy and during an appropriate targetq 2017
treatment in the event of a tumor with EGFR or ALK g
mutation
Metastatic, non-epithelial nonsmall cell lung cance 2018
(NSCLC), in combination with Avastin® and chemother
Metastatic triple negative breast cancer 2019
Small cell lung cancer, in fifshe therapy 2019
Firstline therapy for metastatic nosmall cell lung cance|
in patients with high PP m SELINSaaiAz2y | 2020
10%), without tumor aberration of the AGFR or ALK ge
Hepatocellular carcinoma in combination with Avastin | 2020
Advanced melanoma, in combination with Cotellic 4
2020
Zelboraf
Imfinzi® (durvalumab
Medimmune PDL1 Metastatic bladder cancer 2017
AstraZeneca)
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Unresectable notsmall cell lung cancer (in patients who

cancer has not progressed after chemo aadiotherapy) 2018

Extendedstage small cell lung cancer (in the US) 2020
Bavencio® (avelumal Merkel cell carcinoma (an aggressive skin tumor)
Merck KGA/EMO PDL1 2017
Serono) Bladder cancer (urothelial carcinoma)

Advanced kidneycancer, in combination with Inlyta

- 2019
(axitinib)
Locally advanced metastatic urothelial cancer as-fingt 2020

maintenance treatment line

Yervoy® (ipilimumab
BMS) CTLA Advanced stage melanoma 2011
Monoclonal antibody

Metastatic colorectal cancer and renal cancer filiste

therapy (in combination with nivolumab) 2018

Hepatocellular carcinoma in combination with Nivolum

after treatment with sorafenib 2020

Metastatic nonsmall cell lung cancer firdine treatment
whose P M S ELINEK & a A Zgofmbiratéion with | 2020
Nivolumab

Firstimmunotherapy treatment in untreated, unresectah
malignant pleural mesothelioma in combination wij 2020
Nivolumab

Products that can help the immune system to develop a specific T response with an immunological memory may have a long
term effect on tumors. Tumor heterogeneity, the possible loss of expression of a tumor antigen and the variability of the
human TFcell repertoire suggest greater efficacy based on a large induction of cytotoxic T specificities, which can be obtained
with a cytotoxic T immunotherapy targeting several tumor antig&espite the heterogeneity of lung cancer vaccine trials,

a metaanalysis conducted in 2016 concluded that there was a positive effect on survival and proghessitime
(Dammeijer Fet al.; JCQ016 Efficacy ofumor Vaccines and Cellular Immunotherapies in-SoraliCell Lung Cancer: A
Systematic Review and Mefealysis).

Tedopi®, in Phaseclinical trial in NSCLC, is positioned in specific cytotesét! Tnmunotherapy, after progression of the
tumor underPD1 or PBL1 checkpoint inhibitor, in patients at inoperable invasive stage IlIB or at metastatid'g¢tage

Step 1 of Tedof@ Phas& study in NSCLC showed positive results and the primary endpoint was memenit? survival
rate in patients treated by Tedopi® and a 10% absolute difference in this survival rate in comparison with chemotherapy.

These results confirm the valaad therapeutic interest of Tedopi® in a population of patients suffering from advanced lung
cancer after failure of a checkpoint inhibitor treatment for which there is no confirmed treatment to date and which is
awaiting new therapeutic options. The Coamy is continuing to collect additional clinical data and analyze all the results to
identify and confirm a sulgroup of patients of interestToday, the Company intends to discuss with the regulatory health
authorities (FDA and EMA) to analyze the positilinical results of the Atalante 1 study, and to determine the best options

to continue the development of Tedopi® and to maximize the data obtained in terms of risk / benefit ratio. Based on these
future discussions, and according to the feedback frozalth authorities, the Company will try to obtain a marketing
authorization in a subgroup of identified patients, unless health agencies consider that one or more additional studies are
necessary.

THERAPEUTIC COMBINATIONS WITH CHECKPOINT INHIBITORRRERETICU THE SUBJECT OF -WIDE
RANGING STUDIES.

Immuno-oncology products under development according to their mechanisms of action

Immunedefencesagainst cancer
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When the immune system recognizes tumor cells as foreign bodies, it triggers an immune raspohseg a series of cells
(lymphocytes and antigepresenting dendritic cells) and specialized proteins (antibodies, cytokines). The coordinated action
of these different elements should end in the destruction of the tunuedls, and this is what happenin cancer
immunosurveillance.

This response is characterized by two leveldefénce the first level is notspecific; it is innate immunity; the second level

is called specific or adaptive immunity. Thisfencesystem can be overridden. In fact, somanor cells present few

characteristics that betray their true nature; they are neither recognized, nor attacked by the immune system. They present

tumor antigens, but these are also present on other healthy organs and the immune reaction will not becttiggainst

i K S a S -antigersf They will not be recognized as being alien. Other tumor cells may also use strategies to escape
RSGSOGAZYE F2NJ SEFYLX ST 6& Ydf GALX &@Ay3d OSNE NILARf& yR 2¢
(tumor genes) are expressed at the surface of the tumor by tumor antigens (macromolecules or proteins). They themselves

can directly inhibit the normal functioning of the immune system by deregulating it, thereby blocking immunosurveillance.

NONSPECIFIC IMMUNOTHERAPY: NSPECIFIGTELL ACTION CHECKPOINT INHIBITORS

Immune checkpoints regulate the breadth of thdyMmphocyte response and are key to avoiding amtonunity. However,

they also limit the robustness and duration of the attmor immune responses. The molecules that play a role in regulating
these checkpoints are currently in clinical development in many cancers. They include molecules reguefiirgtivity:

CTLA4, PB1/ PDL1, TIM3 and LAG. These molecules can be blocksdmonoclonal antibodies (MAb) which are capable

of releasing the brakes on these molecules from T lymphocytes, not only preventing them from attacking tumors, but also
from attacking other sel€ells. Since 2011, this napecific approach has led to amber of checkpoint inhibitors being
YIENJLSGSR 60aS8SS a/ 220X A2y LINPR JOYividzy 2 6t S0 @

THERAPEUTIC COMBINATIONS WITH CHECKPOINT INHIBITORS

The research has moved into a completely new phase with the search for better combinations for éxattipat are more
efficient and less toxic. The combination of a specicell therapy and a noespecific therapy is logical and holds great
therapeutic promise. These combinations are very interesting. (Pardoll D, Nature Reviews Drug DiscoverAa? A 3).

Other treatments targeting cells in the tumor mieemvironment or new, secondeneration checkpoint inhibitors are
expected in this field as a result of interesting tumor responses observed in 20% of patients on average in patients at the
metastatic stage. Time without progression and survival rate are observed, but still over a limited period, when these products
are used on their own. Autimmune reactions are observed for around 10% of patients treated. Primary or secondary
resistance waslescribed for these products used alone. All these reasons encouraged researchers and clinicians to explore
new therapeutic combinations.

Keytruda®Merck & Co) a checkpoint inhibitor acting on-PDregistered in melanoma, advanced lung car{second and

first-line therapy in combination with pemetrexed and carboplatin), metastatic lung caircérgt-line therapy incombination

with pemetrexed and carboplatin, whatever the 2D expression), as firBhe treatment in metastatic noismall ell lung
cancerwhose PM SELINB&A&AAZ2Y A& x M: O6AY O2YoAylLiGA2y 6AGK hLRADG2t0S
head and neck cancer, and gastroesophageal junction/stomach Gancér2 R3I1 Ay Qa [ &YLK2YlF > fI NHS
cancerhepatocellular carcinoma, Merkel cell carcinoma, renal cancer, endometrial cade@nced renal cancer, squamous

skin carcinoma and triple negative breast cancer.

It is associated in clinical development, for example, with many other therapies such as:

Ramucirumab, an ARWEGF2 monoclonal antibody (MAb) studied in multiple tumors (Eli Lilly); Epacad@x®t inhibitor,
in solid tumors of the NSCLC type (Incyte) with negative results in 2018168 AntiGITR MADb in solid tumors (Merck);
Ipilimumab,Anti-CTLA4 Mab in many cancers (BMS).

Opdivo® (BristeMyers Squibb), a checkpoint inhibitor acting on-PBecorded in melanoma, lung cancer (squamous cell
cancer), metastatic kidney cancer, recurrent or metastatic head and neck cancer, relapsed ldddghkjstioma to a bone
marrow transplant, metastatic bladder cancer, metastatic colorectal cancer and hepatocellular carcinoma, small cell lung
cancer, squamousesophageatarcinoma. It is associated in clinical development, for example, with many othepike

such as:
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ALTF803 1l:15 superagonist/ Hv p wFe, fusion protein in NSCLC lung cancer (Altor BioScience); Uremi&tD137 MAb
in solid tumors; IpilimumalAnti-CTLAY MAb in many cancers (Bristilyers Squibb; Lirilumab ArKIR MAb in multiple
myeloma, lymphoma and solid tumors (Bristyers Squibb/ Innate); Epacadost&O1 inhibitor in multiple tumors (Incyte).

THERE ARE ALSO NUMEROUS CLINICAL COMBINATIONS OF CHECKPOINTS WITH THERAPEUTIC VACCINES
Keytruda® Merck & Co (PR MAb) was studieth combination, notably:

with ADXSPSA, a therapeutic vaccine against cancer targeting a prostate tumor antigen (PSA), in resistant prostate cancer
(Advaxis); (phasé&/2 results in 2020overall mediansurvival rate of 16.4nonths with ADXESA versus Ihonths with
standardtreatment); with G100, a therapeutic vaccine innbr2 RI 1 Ay Q& f &8 YLIK2Yl oOLYYdzyS 5S8aAiidy
cancer (Merck); with a viral vaccine expressing p53, MVA, a vaccine virus expressing this target for solid tumors (NIH).

Opdivo®t BristolMyers Squibb (P2 MAb) was studied in combination, notably:

with Viagenpumatucel, a cdilased therapeutic vaccine (Heat Biologics) in-sorall cell lung cancer; with 1ISA101, a
therapeutic vaccine against the HPV virus in solid tumors (I8Amabeuticals); with GVAX, a therapeutic vaccine against
pancreatic cancer (Pancreatic cancer Sidney Kimmel Cancer Center).

SPECIFIC IMMUNOTHERAPY: COOPERATION BETWEEN CELLS IS NECESSARY
The response may be humoral (antibodies) or cellular (cytotoxic T).

The adaptive immunity acquired is specific and endowed with memory. This specific characteristic is the result of amactivati
process, during which certain lymphocytes learn to recognize tumor antigens via their epitopes.

T lymphocytes ensure a specifiellular response. Cooperation between lymphocytes is necessary to trigger an immune
response. A distinction is made between T8 lymphocytes (identified Bg@8Tmarker), activated into cytotoxic lymphocytes
which will directly attack tumor cells, and Tekells (FCD4 marker); auxiliary T lymphocytes mainly function to
stimulate/regulate the immune response. Initially naive (i.e., not informed), these cells are educated by -anégenting

cells which teach them to specifically recognize tumor antigens.

/' FYOSNI AYYdzy 2 i KSNF LI FAY&aX GKSNBTF2NBX (2 GNAIISNI 2NJ adAvydzs |
of immunotherapy combines-Bell antigen stimulation or-€ell antigen stimulation approaches. They involve a single antigen

oragralzLd 2F LI NI AOdz FNJIFydAa3aSyas RSaAIYySR G2 FOGAGIGS GKS LI GA
the same antigen. The immunocompetence of a lymphocyte is dependent on the synthesis of a membrane receptor
specifically capable ofecognizing an epitope: the BCR receptor for B cells (this receptor is a mentimand

immunoglobulin molecule), with the TCR receptor acting as an epitope recognition site for T cells. Unlikgnipadgyte

receptor, the Hlymphocyte receptor only recoiges protein antigens which have been divided into epitopes. Proteins must

be divided into peptides or epitopes which are then combined with MHC or major histocompatibility complex molecules.
Cytotoxic cells recognize the antigen presented by an MHClafasecule. The antigens presented are endogenous antigens

produced by the cell.

Recognition is the first activation signal. Aseconddd A Ydzf | GA2y aArA3ylf LISNY¥AGaE (KS SELINBA
power.

The therapeutic action of a specificiminotherapy is not direct. The product does not kill the tumor cell directly but activates

GKS LI GASY(iQ&a AYYdzyS a&adsSy (G2 NBO23IyATS FyR (Aff GKS G NBH
at the injection point and activate antigeggresenting cells leading to recognition of targeted antigens. Thesfiowlation

signals on the surface of antiggmesenting cells will be necessary to activate T lymphocytes.

IMMUNOTHERAPY TARGETING INNATE IMMUNITY IN CANCER

Anti-KIRantibodies (Lirilumab, IPH2102/BM86015, Innate pharma) block the interaction of-bidl inhibitor receptors,

i Kdza FOGA@IGAY3 GKS&aS abl Gdz2NT £ Y AKR SriNgab @& ttebted inlafohaerial NB LI NI
with checkpointinhibitors from BMS, namely Yervoy® and Opdivo®. These two molecules are antibodies directed against
checkpoints (activation brakes). They activate cytotoxic T cells in-apemific way by releasing the brakes of their activation.

98



OSE 1\ @,
ANTIGENSPECIFIC CANCER IMMUNOTHERAPIES
ASCt antigen specific cancer immunotherapies
These antigen immunotherapies most often target a single tumor antigen such as, for examplé,WMWAGE3 or TERT.

They use a natural or recombinant macromoleculeeylinduce a cytotoxic-@ell response or a humoratdll response,
producing antibodies against the tumor antigen.

They require the tumor antigen to have a detection threshold with definable detection limits.

TARGETED THERAPIES

This therapeutic apprach is very different from immunotherapy since these targeted therapies directly target tumor cells
expressing a specific mutation.

Registered products are as follows:

Tyrosine Kinases inhibitors, TKIs, targeting a mutation on the cancerous cell likeEBERR) accounting for around 10% of
NSCLC patients. The products are erlotinib (Tarceva®) and gefitinib (Iressa®). More recently (2018), afatinib (Giif®j®, Gilo
was registered in Europe and in the United States for EGFR+ patients-hsditserapy.

In addition, ALK protein mutations corresponding to 3% to 5% of NSCLC patients have been targeted with crizotinib (Xalkori®).
These EGFR or ALK mutations are mutually exclusive. CeritiniB{8ykadia® Novartis) acts on patients who became
resistant to crizotinib and was registered in 2014 for patients with ALK mutations (Shaw, AT et al. CeritinHodarferiged
non-smalkcell lung cancer; NEJM; Mar2i, 2014) and it was also registered in Europe in RE5 for the same indication
(patients wio escaped Ceritinib and presented an ALK mutation). These targeted therapies frequently encounter resistance
or new mutations after a few months of treatment (six to seven months) resulting in the failure of the treatment.

The range of therapeutic combiriahs is also logical in light of the failures and acquired resistances and is being considerably
expanded to include combinations of targeted therapies and immunotherapies, with clinicians seeking optimal therapeutic
combinations.

Conclusion: Immunotherapig currently center stage at US and European international oncology conferencescatid T
checkpoint inhibitors are now registered in several different cancers. Checkpoint inhibitor outcomes demonstrated a high
level of effectiveness compared with cherhetapy in patients with advanced neamall cell lung cancer. Immunotherapies
which are already indicated in lung cancer and melanoma seem to be just as effective in other types of cancer with cross
cutting action in different types of cancers. These treants are not effective for all patients. The clinicians in question need

to better identify patients likely to respond and better understand future combinations and the reasons for the failure of, o
primary resistance to, these treatments.

5.6.3 Autoimmunity and Inflammation

5.6.3.1 Targeted pathologies and treatments for autoimmune diseases
AUTOIMMUNE DISEASES

Autoimmune diseases are diseases in which the lesions observed are due to the activation of an immune response against
part of the body.

Tolerances a state of noAmmune response to an antigen, specific to that antigen. It is an active phenomenon, caused by a
prior contact with the antigen. Normally, an organism is tolerant of its own parts: it itodetént or autetolerant. This latter
involvesT lymphocytes and, to a lesser degree, B lymphocytes.

Autoimmune diseases can be schematically divided into ergatissuespecific autoimmune diseases (such as autoimmune
thyroiditis, myasthenia, pemphigus, etc.) and rarganspecific autoimmune diseas also called systemic diseases (ASSIM
D.Bernard, Marseille, autoimmune pathologies). Autoimmune diseases are of multifactorial origin (genetic, endocrinal and
environmental factors).
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Sexual hormones have an important role in the appearance of autoirendigseases. This has been demonstrated in animal
and human experimental models. The number of women affected is significantly greater. Genetic factors associated with
autoimmune diseases initially concerned certain markers of major histocompatibility egrfdHC). For example, the DR1

and DR4 alleles are risk factors for rheumatoid arthritis, but in view of the number of genes involved, these are polygenic
diseases.

The frequency of autoimmune diseases, even if some are very rare, makes this groupsgsis@ublic health problem, the
same as cardiovascular or cancerous diseases since these are chronic pathologies affecting young people with long treatment.
Better understanding of their physiopathology allows considerable therapeutic progress of thaeniasis of them.

Tablelt Main Autoimmune Diseases

Non-organspecific autoimmune diseases

- Systemic lupus erythematosus

- Scleroderma

- Dermatopolyositis

- Polymyositis

- GougerotSjogren's dry syndrome
- Rheumatoid arthritis

- Antiphospholipid syndrome

Organspecific autoimmune diseases

Endocrine glands

- Thyroiditis: Hashimoto's disease and Basedow's disease
- Addison's disease
- Insulindependent diabetes

- Polyendocrinopathies

Gastrointestinal tract

- Biermer's disease

- Celiac disease

Kidney

- Goodpasture syndrome

Muscles and Nerves

- Myasthenia
- Polyneuropathies
- GuillainBarré syndrome

- Multiple sclerosis

Eyes

- Uveitis

- Sympathetic ophthalmia
Skin

- Pemphigus, bullous pemphigoid, alopecia, vitiligo
Liver
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- Autoimmune hepatitis

- Primary biliary cirrhosis

According to DBernard, Marseille, autoimmune pathologies

EPIDEMIOLOGY

The epidemiology of autoimmune diseases shows great variations in frequency: autoimmune thyroid diseases are extremely
frequent.

The prevalence of autoimmune diseases is greater among women, who are affected five to ten times more often than men.

Rheumatoid arthritis, Gougerdt 21 ANBy Qa a&yRNRYS | yR 1, inszin2dapendeiny &e fieduend SGSa o
systemic disases. Their respective prevalence is from 1,000 to 4p@@i@énts affected per 100,00@habitants, 100 to

500cases per 100,00@habitants and 200 to 300 per 100,0Bhabitants. The prevalence of celiac disease would be from

100 to 200 per 100,00@hahitants. Systemic lupus erythematosus, scleroderma and dermatopolymyositis are much rarer
diseases with respective prevalence of 15 to 50 per 100i@itdbitants, 20 per 100,008habitants and 5 to 18ases per
100,000inhabitants. In total, better diagndis effectiveness, an increase in the life span of populations and a reduction of

mortality for the most severe autoimmune diseases through better therapy give this group of pathologies an overall
prevalence of 5% to 10%.

CLINICAL EXAMPLES OF AUTOIMMUNE DISEASES
Rheumatoid arthritis

Rheumatoid arthritis is a chronic inflammatory rheumatism, i.e., a disease of the joints manifested by persistent
inflammation. The disease progresses by inflammatory flareups of variabléatueaid intensity and progressively spreads

to new joints. It causes swelling and pain, in particular in the hands, wrists and knees. In the beginning, it is evidenced b
nocturnal pain, especially in the second part of the night, and by morning stiffreser and fatigue are also frequent
symptoms. Then, in 20% to 30% of cases, the inflammation causes the progressive deterioration of the cartilage and bones
of the joints affected and leads to their deformation. When untreated and in the most serious,dhsedisease can be
handicapping after about 1fears and prevents the patient from daily movements and professional activity.

Extral NI A Odzf I NJ YI yAFS&adriAzya OFly a2YSGiAYSa 200daNE adzOK | a N
elbows omext to the finger joints, or dryness of the eye and mouth (referred to as Goue®! INBY Q&8 RNE &8 Y RNR Y
most serious cases, the disease also affects other organs such as the eyes, heart, lungs, nerves or blood vessels.

Chronic inflammatory bowel disease (CIBD)

/| KN2YAO AYyTFEFLYYFG2NE 026St RA&ASHFAS 62NJ /L.50 AyOfdzRSa [/ NI
OKI N} OGSNAT SR 6@ AYTFELIYYLGAZ2Y 2F GKS gLttt 2F | LlemieAzy 27F i
digestive system, from the mouth to the anus (most often in the intestine) whereas with ulcerative colitis is located in the

rectum and the colon. These diseases progress by inflammatory flareups of extremely variable duration and frequency
depending on the patient, alternating with remission phases. CIBD is most often diagnosed in young people aged between

20 and 30 but can occur at any age; 15% of cases are among children. Their frequency varies considerably from one country

to another, but the mat significant rates are found in the industrial countries and in particular in northwestern Europe and

iKS ' yAGSR {dFi{iSad Ly CNIyOSs FLIINREAYI(GSfe& FALS ySgs OF 453
diagnosed each year per 100@idhabitants.

During the flareups, the CIBDs are usually characterized by abdominal pain, frequent, sometimes bloody, diarrhea, or even
attacks in the anal region (cracks, abscesses). The symptoms are often accompanied by fatigue, anorexia and femer, even

intestinal manifestations, in the joints, skin, eyes and liver.

In approximately 20% of patients, the crises are severe. Their intensity may require hospitalization, suspension okiod inta
and infusion therapy for several days. Moreover, the pregref the disease may lead to narrowing of the affected intestinal
segment and possibly occlusion or abscesses that could result in a fistula, which is a perforation and an abnormal path from
the diseased intestine to another organ. These complicationsiiregsurgical intervention. CIBDs are associated with
increased risk of colorectal cancer, in particular when the lesions are present in the colon.
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Celiac disease

This is a frequent disease with prevalence in Europe that can affect 1 out aht2ilfitants (France, 120,000 to
600,000individuals). It is especially observed in children between 6 and 12 months of age (following the introduction of

3t dziSy Ay G(GKS o0loeQa dzadzt F22R00 LG YleIX K2 st@8@EiMNDBodo S RAL I
gluten develops over time. Gluten is present in cereals (wheat, proteins rich in lysine and glutamine = gliadins), ige (prote

= secalins), oats and barley (proteins = hordeins).

In the digestive mucosa, gliadin forms a complex with amyere that deaminates certain glutamine residues and that
increases the immunogenicity of the complex. Macrophages of the digestive mucosa then present the enzyme/gliadin
complex to the CD4+ T lymphocytes. The T lymphocytes are activated and stimulatedbetion of antigliadin antibodies

and antienzyme autoantibodies. The antibodies are found in the mucus membranes and in the serum. Cellular immunity is
strongly involved and there is a major expansion in the mucus membranes of the intraepitheliphDéytes able to secrete
cytokines, in particular interferogamma. Cellular activation (macrophages, lymphocytes, plasmocytes) and local synthesis
of cytokines are responsible for the histological lesions observed. InterléBkinvolved in the regulain of many cells, is a
strongly overexpressed interleukin in this pathology (Abadie V et al., 2014).

There is also a genetic likelihood of celiac disease and most patients are carriers of a special HLA phenotype (DQ2).

The classical form is chronic diageh of variable intensity associated with malabsorption, loss of weight and frequent
abdominal pain and/or abdominal meteorism. This form generally corresponds to an extensive disorder of the small intestine.

Clinical presentation with discrete digestive/seems is possible (arthritis, neurological disorder, elevated hepatic
transaminases, dermatitis herpetiformis, iroor folate-deficient anemia).

Signs of variable intensity malabsorption are frequent: hypocholesterolemia, hypocalcemia, hypokalemia and
hypoalbuminemia.

Among the autoantibodies, it is important to identify agtiadin antibodies (G or A isotype), asthooth muscle antibodies

and antitissue transglutaminase antibodies. The histological lesion analyzed in the biopsy shows intestirgatritiphy

and interepithelial lymphoplasmocytic infiltrate. Three criteria are recognized as a diagnosis of celiac disease: the presenc
of a characteristic histological lesion, malabsorption syndrome and clinical and histological improvement (regression
intestinal villous atrophy in approximately one year) under gldiee diet, the recommended treatment.

Celiac disease can be complicated by-ho RI1 Ay Qa VYIfAIylyid feYLK2Yl o6Y2aid 2FdSy
epithelial cancers (small iestine, pharynx andesophaguy especially in the case of a poorly maintained diet.

Other autoimmune pathologies may also be indications of interest depending on the targets involved.

Vasculitis with ANCA (antineutrophil cytoplasmic autoantibodies)sigbgroup of systemic inflammatory and necrotizing

vasculitis that affects small diameter vessels (arteries, arterioles and capillaries). These primarily affect the kidhey and
fdzy3aod ¢KNBES a2YSeKIF G NI NB | T7FS 0 (sdogigpalyahghtil(orBANSaNdChiRyY 2 SISy S
Strauss syndrome.

CURRENT TREATMENTS OF AUTOIMMUNE DISEASES

Treatment of autoimmune diseases has several objectives: to prevent disease flareups, to fight the progression of visceral
attacks, to sustain emplapility and cure the disease while preventing the undesirable effects of treatments.

Immunological treatment of autoimmune diseases is based on three points: to eliminate pathogenic autoantibodies
(plasmapheresis method), to modulate activationhphocytes and synthesis of cytokines (immunosuppressants such as
corticosteroids, cyclosporin A, the molecules interfering with purine metabolism such as azathioprine (Imurel®) or
mycophenolate mofetil (Cellcept®) and, in a more targeted fashion, to fyndldé immune response to make it non

LI 6K23ASYyAO OLINAYOALE S 2F AYYdzy2Y2RdzZf F GA2Yy T FRINCHS EN yWilLk &2 RS 3
by blocking B lymphocytes by ai@D20s).

The most commonly used therapies are the following:
CORTICOSTEROIDS

They have antinflammatory and immunosuppressive properties in strong doses, acting on the T lymphocytes, antibody
production and the gene transcription of many cytokines. These are prednisone (Cortancyl®), prednisolone (Solupred®) or
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methylprednisolone (Solumedrol®) for intravenous administration. The corticosteroids exert their effect through
intracytoplasmic receptors (glucocorticoid receptors). They inhibit synthesis of many proteins and transcription factors
involved in the productiof many cytokines.

IMMUNOSUPPRESSANTS

Cyclosporin A (Neoral®) CbH calcineurin inhibitor. This substance, known as an antifungal, has shown excellent
immunosuppressive properties. It works selectively and reversibly with respect to activated T lymphocytes, in particular CD4+
T lymphocytes. Cyclosporin A binds to isgplasmic receptors (cyclophilins, from the family of immunophilinsthe
cyclosporin A/cyclophilin complex inhibits the activity of calcineurin that is a phosphatase that activates a transeagpaion f
called NFATc. This results in the blocking efgene transcription of interleuki genes and other cytokine genes.

This molecule is very often used in preventing allogeneic graft rejection. It may be used in inflammatory myositis ih cases o
failure of corticosteroids, immunoglobins and methotrexate

Azathioprine (Imurel®), mycophenolate mofetil (Cellcept®) and methotrexate (Methotrexate®):
These are immunosuppressive drugs with cytotoxic action acting as inhibitors of purine metabolism.

They also inhibit proliferation of T and B cells by blociedNA synthesis of the dividing molecules, formation of antibodies
and glycosylation of adhesion molecules. These molecules are also toxic on hematopoietic cells.

Azathioprine (Imurel®) is inactive in vivo but deteriorates into active metabolitesel®ig indicated as a diseasedifying

treatment for systemic lupus, or in some cases of Gouggr&| INByYy Q&8 a&8yRNRYS 2N Ay a2Y$S aeali
prescribed as a bridge of cyclophosphamide, as maintenance treatment. Its effectivenesnidaétyed (approximately

four weeks).

Mycophenolic acid (active metabolite of mycophenolate, mof€slicept®) has a more powerful immunosuppressant effect
than azathioprine in preventing transplant rejection. It is used in systemic lupus (lupus ®phrit

Methotrexate is a tetrahydrofolate reductase inhibitor that blocks thymidylate synthesis, de novo purine synthesis and cell
division. Methotrexate is indicated as a diseasedifying treatment for rheumatoid arthritis and inflammatory myositis. It
bemmes effective in one to two months. The decrease of certain bloodlines {@&sendent cytopenia observed under
methotrexate) is prevented by the administration of folic acid.

Cyclophosphamide (Endoxan®) is an alkylating agent forming covalent bon@Naitleading to the death of dividing cells.
It acts mainly on B lymphocytes (suppression of antibody production) and CD8+ T lymphocytes. It is indicated for treatment
of some serious forms of systemic lupus and some systemic vasculitides. It quickly bedfantve by the second week.

Leflunomide (Arava®) is an immunosuppressant that inhibits de novo synthesis of pyrimidines by inhibitingadibtatieo
dehydrogenase. It is indicated as a diseas®ifying treatment for rheumatoid arthritis.

Rituximab(MabThera®) is an arfiD20 monoclonal antibody, a membrane molecule of B lymphocyte. Its binding leads to
destruction and rapid and prolonged decrease of B lymphocytes as well as their production of immunoglobulin. Rituximab is
used in autoimmune hemolytianemias, autoimmune thrombocytopenic purpura, serious refractory lupus, cryoglobulinemia
and in some vasculitides. It is indicated in resistant rheumatoid arthritis with methotrexate.

IMMUNOMODULATORS:
Intravenous immunoglobulins

Following the demonsétion of their efficacy in the treatment of autoimmune thrombocytopenic purpura, their beneficial
effect extends to other autoimmune diseases. They are used in the management of myasthenia, polymyositis,
dermatopolymyositis, lupus and anemia or autoimmunembocytopenia. This treatment works in multiple ways and is not
always well understood.

Anti-¢ Cb h

Adalimumab (Humira®) acts by inhibiting a protein that is- 02 RdzOSR RdzZNAy3 / NPKyQad RAaSI&ass
the cells of the organism and @motes inflammation, taking part in the fight against certain infections. Adalimumab is a
Y2y20t2yltf yiAo2ReI AdSdr | @GSNE (FNBSGSR Y2t SOdzZ S5 LINE R dz
for the synthesis of isolated cells ainan origin and this antibody is 100% humanized. Several other molecules are available

on the market:
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Etanercept (Enbrel®) is a chimeric molecule made of an antifstagment called human IgG Fc associated with the soluble
¢bCh NBOSLII2NY / SNI2tAT dzvl o LIS3A2t 6/ AYIALtO Aad | Y2y2@f Sy

¢tKS&aS Y2tS80dA Sa o6t201 GKS STFFSOG andlor byp@ventidgdt fromSDimlingtotar T Ay 3
receptor. Anti¢ b Ch RNXzZ& | NB dzZASR F2NJ NKSdzYl 62AR I NIKNRGAAYS aSOSNBS
idiopathic arthritis or psoriatic arthritis.

Prescription of antt b Ch R NXz3siistenadizally pairedl with immunosuppressant treatment in order to prevent the
appearanceofat b Ch | YA O2RASA®

The therapeutic schema of this autoimmune disease includes purely symptomatiofeartimatory, immunosuppressant
treatment and/or substittive treatment.

The limits of these treatments are linked to intolerances of these chronic treatments and to frequent escape. The use of long
term anti-¢ b @ype biotherapies showed that approximately 20% of patients do not respond to these treatmenthatnd
they do not function after one year, in one out of two patients.

Associated risks:

Long course immunosuppressant treatment of the autoimmune disease itself increases the risk of developing cancer or a
canceroushaematologicaldisease. Thus, for celiac disease (FranKs At al., 2012) associations with different cancers
(haematologicatancers suchasndn2 RI{ Ay Qa fe&YLK2Yl 2N 2GKSNJ 2NABIY (dzyY2NBRO |
that autoimmune enteropathy with a chraminflammatory response andcEll activation. These associations of autoimmune

diseases with chronic inflammation and different cancers are also observed with a more elevated risk over time, for other

LI K2t 2342848 &adzOK | & / NRoidyrthitis. RA &S a8y fdzlddza | yR NXSdzyl

5.6.3.2 CoVepiT, vaccine against COY®D

The principle of vaccination is always the same: it involves presenting a pathogen (virus, but also a parasite or baxterium)

our immune system so that it learns to recognize it angrmduce specific antibodies that will be ready to neutralize it when

we meet it in real life. It is above all very specific proteins found on the surface of the virus that trigger the imnpomesees

these are the antigens, the key that allows the viraspenetrate the cell that it will then use to reproduce itself. For

O2NRYl OANHzAS&sS GKS o68aid NBO23IyAT SR FyGA3aSy A& GKS a{ & LINERIG!
Several techniques are used to develop a vaccine, ranging from proven techniques such as the use of theiw/releered

harmless to more recent techniques such as DNA/RNA vaccines. CoVepiT belongs to another category, it is a vaccine based

on the selection and optimization of epitopes to generate an immune response from sentinel memory T lymphocytes against
SARE0V2. All these avenues are currently being used in the search for a vaccine againsi€awid have already given

rise to registrations.

LIVE INACTIVATED OR ATTENUATED VACCINES

The first technique, used since the existence of vaccination, consipt®$enting the whole virus to the immune system,
which involves culturing it in very large quantities. This is the path followed by Chinese laboratories (Sinopharm,t8inovac)
develop an antiCovid vaccine. To ensure that the vaccine will be safe bty, the virus can either be presented in an
inactivated (killed) form, after having previously heated it or passed it through formalin, using the Pasteur technique, or
presenting it in attenuated form. In this second case, the virus is still alivedbatangerous.

MESSENGER RNA

In the case of vaccines from Pfizer and its German paBieNTech (Comirnaty®, also named BNT162b2), as well as Mpderna
(mMRNA1273) strands of genetic instructions called "Messenger RNA" are injettethe body. The messenger RNA of the
vaccine is manufactured in the laboratory. It has been programteedhanufacture specific coronavirus proteins or
"antigens". It is anuch more targeted method. This molecule is called a "messenger" because it directly tells our cells what
to make. The molecule tells our immune system to recognize and neutralize the coronavirus if it enters our body. The
antibodies that will be producedill "stand guard" for a long time.
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This RNA cannot integrate into our genome and modify our DNA. This technique has been known since the early '90s. It seems
the messenger RNA technology is more efficient but is nevertheless fragile, and the vaccingenstmted at very low
temperatures.

DNA/RNA VACCINES

Given that the role of the Spike protein, the spi#deaped protein of the coronavirus, is crucial in triggering the neutralizing
immune response of CowtB, the aim is to have it produced directly thethuman body, by introducing into our cells the
genetic sequence that codes for the production of this viral protein. This avoids injecting wholel@@adicles into the
body or using adjuvants. But DNA or RNA is broken down by our enzymes as $wgnesger the body. To ensure that the
Spike protein code reaches our cells intact, it needs a vehicle capable of transporting it: the virus itself.

Scientists have two options. Either make a virus in the form of a totally artificial envelope compasektcdiles that mimic
lipids and proteins, which will have all the attributes of a virus without being one. This is the option taken by theolgborat
Pfizer/BioNTech, or by the biotechnology company Moderna Therapeutics. Or use a real virus, but harmiessns.

VACCINES WITH NEREPLICATING VIRAL VECTORS

The vaccine developed #straZeneca (COUI® VACCINE ASTRAZENECA), Johnson & Johnsorl@@¢tine Janssen)

and the Russian vaccine from the research institute Gamaleya (Sputnik V) are basé@dabrector. This technique helped

to put an end to the Ebola epidemic in West Africa at the end of 2014. This involves usingeplitcating chimpanzee viral
vector, based on an attenuated version of a common cold virus (adenovirus) which contagentie material of the spike
protein characteristic of SAR\2. This spike protein is the key that allows SERS?2 to enter our cells. After vaccination,

this spike protein is produced, priming the immunized subject, allowing it to defend itseffsagfaé SARE0V2 virus if it is
subsequently infected. This vaccine takes longer to produce but is easier to store. These vaccines are therefore mutre resista
than the PfizeBioNTech and Moderna viruses since they are based on DNA and not mRNAntheystaered for several
months at a temperature betwees8 ° C and2 ° C.

5.6.3.3 OSEL27/S95011, designed for autoimmune diseases, including ulcerative colitis (UC) and
{21 ANBYyQa {&@YyRNRYS

Ulcerative colitis (UC), an inflammatory bowel disease, is atiEmg inflammatory disease whose cause is unknown. It is
characterized by persistenticers of the colon and the rectum. Digestive and +ligestive complications can also develop
over time, including inflammation of the megacolon, eyes or joints and colon cancer. Due to its prevalence in Western
countries (66280/100,000), its human, s@ and economic impact and its uncertain origin, UC is a disease with high unmet
therapeutic need.

TREATMENT OF UC

To date, there is no cure for patients with UC. The main objective of medical treatment is to induce and maintain remission
of the diseaseand prevent, in the long term, disability, colectomy and colorectal cancer. Patient care relies mainly on diet
(still controversial) and on the administration of aitflammatories and/or immunomodulators, standard treatments for
alleviating symptoms. Ipatients who do not respond to these treatments, biological drugs are used as skoenatment
(Harbord M. et al., J. NB KG6liis2017). Steroidree endoscopic and clinical remission is currently the ultimate objective
expected from maintenance treatment for UC (ERIKS, Guideline on the development of new medicinal products for the
treatment of ulcerative colitis).

For patients with severe UC or dugifiareups, hospitalization may be necessary. When the disease cannot be controlled by
drugs, surgery (including colectomy) is then the final option for patients with severe and unresponsive UC (approximately
one third of patients), with potentially sighifOl y& Y2NBARAGE FyR 2F0Sy YI22N) 02y aSl| dzSy

COMPETITION AND PRODUCTS IN UC

The world market for UC is dominated by immunomodulator drugs (such as thiopurines, aminosalicylates and steroids) and
by biological drugs (maly anttTNF monoclonal antibodies: Remicade® [infliximab], Humira® [adalimumab], Simponi®
[golimumab] and more recently, an a#fti n iamtibody, Entyvio® [vedolizumab]). The clinical data on"BNf treatments
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collected during the last 1@ears has showrhat primary resistance develops in approximately 30% of the native UC patients,
whereas secondary resistance develops in more than 50% of primary responders in less than five yeBkE: Katitment

is therefore unable to control the disease in approxieiatwo thirds of all patients not presenting full remission (Sandborn
W.J. et al., N. Engl. J. Med., 2016) and most of them resort to surgical intervention as a last recourse. There isuthus still
unmet therapeutic need to induce and maintain contrdl the disease in primary patients unresponsive to standard
treatments and maintain longerm remission and prevent consequences.

PRODUCTS BEING DEVELOPED IN THE DIRECT AREA2GFSOFH 1

OSEL27/S95011: a humanized monoclonal antibody (IgG4), directed against the IL7 receptor alpha (CD127). The main
characteristic of this antibody is that it recognizes an identified and patented epitope of the receptor giving it the specif
property of nd inducing internalization of the receptor while blocking the binding of the IL7 to its receptor. This allows it to
block the proliferation of effector T cells without impacting the regulatory T cells. Thisntemmalization characteristic of

the recepta is a very differentiating point compared with other competitors, in particular with respect to the two other
products available in the domain of the IL7 described below.

GSK261896[3 a monoclonal antibody (IgG1) targeting the IL7 receptor alpha anchalizing the receptor. Phase 1 clinical

trials have been developed by the company GSK. A trial was carried out among healthy volunteers (NCT02293161) and the
results, in Decembe2018, demonstrated good product tolerance and blockage-@frikceptor sigaling, consistent with the
objectives that had been set. Moreover, it was demonstrated that even without discernible impact on a subgroup of
peripheral T cells in healthy subjects, GSK2618960 effectively modulates thimfartematory activity of the patbgenic T

cells in the diseased tissue (Joarkibs etal., Br J. Clin. PharmacoRp19Feb).

The trial on multiple sclerosis (NCT01808482) was interrupted in2li (after fraud was discovered concerning the data
linked to a research team located in Shanghai).

PF06342674is a monoclonal antibody (IgG1) targeting the IL7 receptor alpha and internalizing-088#¥674 receptor.
Pfizer conducted two Phase 1b trials with this product: one trial on diabetes N(i&D2038764 terminated in
September2016) and a trial on muftle sclerosis (NCT02045732 terminated in A5). Following strategic company
decisions, the company withdrew 86342674 from its product portfolio in JUA)18.

In2017,aPhase GNAXLFf O6b/ ¢nonodcnnd O2yRdz0GSRed2y LINAYINE {21 ANBYyQ3

Several candidate drugs are in clinical development in UC to evaluate different ways of working including blockingrof integri
or interleukinl12 and/or 23, modulation of sphingosiiephosphate receptors, inhibition of Janus kinases or antisense
oligonucleotides. None of these therapeutically target th& R (Sandborn W.J. et al., N. Engl. J. Med., 2016).

OralABX464(Abivax) is a highly differentiated therapeutic candidate with-&mftammatory properties, with an innovative
way of working based othe positive regulation of a uniqgue microRNA (miRDeA). In Decembe2020, the Company
announced the preparation of pha&estudies in the treatment of moderate to severe ulcerative colitis. During 2021, Abivax
will have the results of the phasth inducton study in ulcerative colitis and will launch the pivotal phase UC as well as

the pivotal phas&b/3 in Crohn's disease.

{ WmDw9bQ{ {,b5whap?

{21 ANByQa
al t AL NE

A8YRNRBYS 200dzNAR ¢ KSy | LIS NE 2pfoduingigldndsizgaticdae a G Sy | @
YR I ONRYIt 3JflyRaEd ¢KS fdzy3daz AyiSadaysSa yR 201

{21 ANByQa a@yRNBYS LINBaSyda Ay Gg2 F2N¥ay

LINAYIFNE {21 ANByQa &a@8yRNBYS 6L {uY (skaSe; RA&SIrasS AdasSt¥s y2
d4SO2yRIFENE {2l ANByQa &d@yRNBYS 6a{{0Y | RAaSrasS (KI{i RS@St
rheumatoid arthritis, systemic lupus erythematosus or vasculitis.

{21 INBYyQa &a@yRNBYS A& | NINB Rutafd0,0@dults oBed Gk yedtimas2moe g K G F 8

affected than men.
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t NAYEFENE {21 INBYyQ&d d8yRNRYS A& OKINIOGSNAT SR o0& fevYLKz20&GAO0
and tear glands) leading to xerostomy (dry mouth) and xerophtiel(dryness and atrophy of the conjunctiva) associated
with fatigue and pain. The inflammatory process may, however, affect any organ.

pSS is considered as a multifactor disease in which environmental factors trigger inflammation in genetically predispose
individuals. The pathological process implies both innate and adaptive immune systems. The precise physiopathological
mechanisms of the disease are not completely understood. A complex interaction of types of immune cells, such as T cells, B
cells, denditic cells, monocytes/macrophages and NK cells and their effector molecules, would be the origin of the disease,
eventually leading to hyperactivity of B cells, the production and formation of autoantibodies of germinal center type
structures in the salivg glands.

COMPETITION AND PRODUCTS

To date no systemic treatment has proved effective in altering the progress of pSS whose therapeutic need has not been met.
Treatment of pSS relies mainly on symptomatic agents, in particular tear and saliva subst#tlivasstimulating agents such

as pilocarpine or cevimeline and analgesics. Severe symptoms affecting the organs are treated according to recommendations
for treating systemic lupus erythematous and other conjunctive tissue disorders. These treatméunde ioarticosteroids,
hydroxychloroquine, immunosuppressants such as methotrexate, mycophenolate sodium, azathioprine and cyclosporin.

Many therapeutic trials are currently in progress to evaluate the efficacy and the tolerance of new biotherapies in the
tINBI GYSyd 2F {21 ANByQa &daeyRNRYSO®
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5.6.3.4 FR104, designed for autoimmune diseases and transplantation

FR104: is a monovalent antagonist antibody in Fab format, directed against-Sientdatory moleculeCD28, for an effect
that inhibits the responses of effector T cells and ireRiegulatory T cells (via CTA)esulting in suppressive T activity. for
potential clinical applications in autoimmune pathologies and transplantation.

AUTOIMMUNE DISEASES: PRODUCTS UNDER DEVELOPMENT IN THE DIRECT FIELD OF FR104

Lulizumab pegolBMS931699) targets T cells and CD28. This product was evaluated by the company BMS as part & a Phase
study (NCT02265744 trial) evaluating the safety andafii of lulizumab versus placebo in the treatment of an autoimmune
disease, systemic lupus erythematosus. The abstract presented to the! 2018 k ! wl t O2 y F SORBBDOMGain o ¢! y
Antibody, Lulizumab, in Systemic Lupus Erythematosus: Results of alPhase] {i dzR #érHl et\Ml9 did/not Gbw any
significant difference between lulizumab and the placebo in terms of primary and secondary criteria but a profile oféavorabl
tolerance.

TGN1412(CD28 superagonist developed by TeGenero that became TthB@lizumab developed by TheraMAB) also
targets CD28 but works differently. It is a humanized monoclonal antibody that binds to the CD28 receptor of the T cells of
GKS AYYdzyS aeaidSysz odzi AG -eell dtivation indepgentfendnitBeyTLR dnd thd ntassived A ( &
release of pranflammatory cytokines. The Phagetlinical trials of TGN1412 were suspended in M2@0®6 after inducing

severe inflammatory reactions in the first study in humans in London. The drug was taken over anddehaB@s
theraluzumab by the Russian biotechnology company TheraMAB which conductedlpinade with a much weaker dose

(0.1%) than those used in the London study and continued its development. (From TGN1412 to TABO8: the return of CD28
superagonist theapy to clinical development for the treatment of rheumatoid arthrifigrsin Det al.; Clin Exp Rheumatol.

2016 JuAug; 34 (4Suppla8): 458. Epub 2016 Jul 20) with a phaseompleted but whose results have not been published.

ALPN101is a firstin-class double inhibitor of the CD28d&ICOS costimulatory pathways expressed by delsdeveloped
by AbbVie under a partnership agreement with Alpine Immune Sciences: after positivelptesdgts in terms of safety,
tolerance, pharmacokinetics and pharmacodynamics, the product is teaghyter phase? in systemic lupus erythematosus.
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KIDNEY TRANSPLANTS: COMPETITION AND PRODUCTS IN KIDNEY TRANSPLANTS

Kidney transplant is the treatment of choice for estdge renal disease and improves the quality of life and quantity of life

of patients compared to dialysis thanks to the use of more effective immunosuppressive treatments. Knowledge of the
mechanisms of lymphocytic activation and rejection phenomena has made it possible to define the use of these treatments
and their combinations.

The pinciple of immunosuppression in kidney transplants is a strong initial treatment, effective in the prevention of acute
rejection, followed by effective maintenance immunosuppression to contain the immunological part of allograft
nephropathy. Nevertheles#) the long term, these immunosuppression strategies have not yet shown significartelong
benefits, whether in the prevention of chronic allogeneic kidney disease or the occurrence of cardiovascular and/or
oncological complications.

The therapeutic aenal currently available comprises molecules mainly used at the time of transplantation and in the days
following it. Used as an induction treatment, they cause a state ofreeponse to the transplant by depleting or blocking T
lymphocyte proliferationa key element of the allimmune response. Other molecules, whose objective is to prevent acute
rejection by blocking cellular signals between the lymphocytes and the arpigesenting cells, will be used in the long term

as maintenance treatment.

INDUCTON TREATMENTS

These arantilymphocytic immunoglobulind ATGFresenius®, thymoglobulin) aiderleukin -2 receptor antibodiegAnti
CD25 Ab) (basilixmab, daclizumab).

TREATMENTS FOR INITIAL IMMUNOSUPPRESSION AND MAINTENANCE

Steroidalanti-inflammatory drugshave been used from the start for their inmunomodulation potential. However, due to
the many side effects, their use is currently limited.

Calcineurin inhibitors which appeared in the '80s (ciclosporine/Neoral®, Sandimmune®;itagséiPrograf®, Advagraf®),
with comparable efficacy in preventing acute rejection, are chosen based on their metabolic side effects
(hypercholesterolemia and hypertension). blood pressure for cyclosporine and diabetes for tacrolimus).

Cell multiplication nhibitors (IMPDH) azathiopine (Imurel®), mycophenolate mofetil/CellCept®, unlike anticalcineurins, are
devoid of nephrotoxicity and do not induce metabolic disorders (but still have side effects, particularly haematological and
digestive effects).

Mamalian target of rapamicin (mTOR) inhibitorsirolimus (Rapamurf@ and everolimus (Certic§hare most often used as
a maintenance immunosuppressive treatment, replacing anticalcineurins. Their main side effects are hyperlipidemia,
thrombocytopenia and artralgia.

Immunosuppressants blocking the second signiabelatacept is used to prevent calcineurin inhibitors. In addition, it has
been shown to improve lonterm survival after transplantation.

KIDNEY TRANSPLANTS: PRODUCTS UNDER DEVELOPMENT IN THEIMRHCFR104

Lulizumab pego{BMS931699) targets T cells and CD28. This product is currently undergoing a phase 1/2 clinical trial in
patients who have received a kidney transplant. It assesses the safety of a combination of four products: lulizumab pegol,
tocilizumab, belatacept aheverolimus. Podransplant followup is at least one year.

Other immunosuppressive therapies, acting at different levels of the immune response, are being evaluated.

FR104 references
Watkins et al., Journal of Clinical Investigation, (2018)
Masaaki et al.; JCI Insight. Zaitduet al., Journal of Clinical Investigation, (2017)

Dillinger et al., Frontiers in Immunology, (2017)
Poirier N. et al., Journal of Immunology, (2016)
Vierboom M. et al., Clin Exp Immunol, (2016)
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5.6.3.5 Resolution of inflammation

Persistent inflammation is a hallmark of all chronic inflammatory and autoimmune diseases. If it is not controlled odyesolve

it can lead to worsening tissue damage and cause tissue fibrosis, possibly associated with the loss of organ function. Most
anti-inflammatory agents act using a mechanism that blocks -ipilammation pathways. In contrast, OSE
Immunotherapeutics is developing O3BD as a firstn-class therapeutic agent with the potential to resolve chronic
inflammation by driving affected tissués complete the inflammation program and restore tissue integrity.

Chronic inflammatory diseases are the most significant cause of death worldwide and their incidence is growing, highlighting
GKS LI GASYyGaQ ySSR T2NJ RA A Nbgldn sisssses(Ehfofig Wtammagioy;aRontaPahyd y | 3 S
Amandeep GoyaPankaj Bansalshwarlal Jialal In: StatPearls. Treasure Island (FL): StatPearls Publishing; January 2020 ;
2020 Aug 10)

Metformin is commonly used in the treatment of typiediabetic patients with dyslipidemia and leyvade inflammation. The
anti-inflammatory activity of metformin is evident by reductions in circulating-algRa, Iklbeta, CRP, and fibrinogen in
these patents.

Statins are antinflammatory as they reduce multiple circulating and cellular biomediators of inflammation. This pleiotropic
effect appears to contribute in part to the reduction in cardiovascular events.

Nonsteroidal antiinflammatory drugs (NSBE) like naproxen, ibuprofen, and aspirin acts by inhibiting an enzyme- cyclo
oxygenase (COX) that contributes to inflammation and are mostly used to alleviate the pain caused by inflammation in
patients with arthritis.

Corticosteroids also prevent sevemlechanisms involved in inflammation. Glucocorticoids are prescribed for several
inflammatory conditions including inflammatory arthritis, systemic lupus, sarcoidosis, and asthma.

Herbal supplements like ginger, turmeric, cannabis, hyssop, and Harpagoplpybaumbens are shown to have anti
inflammatory properties, however, one should always consult with a doctor before their use and caution should be taken for
using some herbs like hyssop and cannabis.

5.7 Investments

The following financiah Yy T2 NI G A2y A& RSNAGSR FTNRY (KS /2YLIyeQa O2yazt;

Decembei31, 2020, set out in paragrad8.1 of this Universal Registration Document.

5.7.1 Key investments made by the Company

The Company invested in laborataguipment in fiscal yeard018 and 2019, as well as the development of its laboratories
F2Nl epnpsnnnd ¢KS&@ 6SNB FAYlFIYyOSR 2dzi 2F Sljdzade a ¢Sttt | &

110

a



OSE !0 @

At the start of 2020, the Company also acquired a cytometer forRd & eonnInnn FAY Ll ¥tan8imy o0& |
banking partner, as well as some office equipment and fit out works for additional premises located at av&Suffretein
Paris and the existing premises in Nantes (France).

5.7.2 Future key investments
Since the Company made significant investments in the last two fiscal years, it does not intend to reinvest heavilgrialadditi

non-current assets in the short term.

5.7.3 Information on joint ventures or companies in which the Company holds a
capital share kely to have a significant impact on the valuation of its assets
and liabilities, its financial position or results

tKS AYyTF2NNIGA2Y 2y (GKS [/ 2YL) y@bdowd dzo AARALF NASa Aa asSid 2dz

5.7.4 Environmental impacts of investments made by the Company

Since industrial production and distribution are not included in research and development activities, the Company only
invested in laboratory equipment as part of its property, plant and equipment assets. In this respect, the Companyeuses littl
raw materals and its activities neither release significant emissions in the environment nor greenhouse gases.

Furthermore, all the waste resulting from the tests conducted by employees are treated in accordance with existing
regulations.
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6 Organizational structue

6.1 Overview of the Company

At the date of this Universal Registration Document, the legal organizational chart of the Group is as follows:

OSE IMMUNOTHERAPEUTICS

100% 100%
OSE Pharmiamternational OSE Immunotherapeutics
(OPI) Inc.

6.2 Subsidiaries and investments

OPI

Since Marcl25, 2014, the Company holds all of the capital and voting rights of the Company OSE Pharma International, a
public limited company whose registered office is located in SwitzerlafidddaPl SA).

OPI has share capital of 100,000 Swiss francs and was created in F@0r@rjts corporate purpose is the acquisition,
holding, operation, development and marketing of intellectual property rights in biotechnology; research and development
of products and treatments resulting from such rights, the conduct of studies and clinical trials and the granting of;license
the identification and the building of relationships involving partners and scientific, financial, manufacturing and
governmentl investors; investment in companies active in the same sector (in compliance with the Swiss Federal Law on
Acquisition of Real Estate by Persons Resident AlrolBAIE).

Its main assets are world rights relating to the composition of peptides. It h@mployees.

The existing agreements between OSE Immunotherapeutics and OPI are the European agreement fo2 Gl @8Eect
signed in Jul2012 and the agreement for the purchase of OPI by its shareholders on Bayr2014.

The European license agraent is maintained since the intellectual property is owned by OPI. The Company expects, as part
of its intragroup relations, to extend this licensing agreement to the other territories outside of Europe. The interest in
maintaining the licensing agreemeistto ensure the industrial property is financed through the OPI subsidiary and to finance,
through these payments, the commitments made by OPI with respect to the pharmaceutical group Takeda. In fact, the
Company made a commitment to pay an additionabamt to Takeda when it registered its product in the United States and
Europe, then royalties on future sales, limited to a single ¢igé Sectio20).

OSE IMMUNOTHERAPEUTICS INC.

On March28, 2017, the Board of Directors authorized the creation of a subsidiary in the United States wholly owned by the
company, in order to serve as a point of support for international scientific collaboration. Having an American presence is
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also jusified given the current and future developments of Tedopi® in the United States (recruitment, partnership, licensing,
etc.).

This subsidiary, named OSE Immunotherapeutics Inc., was founded in the state of Delaware, and is managed by Alexis
Peyroles as CEO.
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7 Review of the financial position and results

Chapterr LINB&Syida GKS /2YL} yeQa fidkH jedet énded Defednb@E, 019, 5@ 20RE Thed2 4 A G A 2
[ 2YLIl yeQa FAYLFYOALE adrdSyYSyida | acfountidgBddiaME®R Ay F O02NRIyOS ¢

Readers are invited to read this chapter in conjunction with the Universal Registration Document as a whole. In particular
1KSe akKz2dzZ R NSIR GKS RSAONALIIAZ2Y &H¥fthis KiversaPREgidtiah ®aedment.O G A BA G A ¢
The following presentation and analysis should be read in conjunction with the Universal Registration Document as a whole,
especially thg 2 YLI yeQa O2y a2t ARFGSR FTAYlIYyOAIlt 3% A0R0) &S DYOkEe oui¥ 2 NJ FA 4 O
paragraphl8.1 of this Universal Registration Document.

7.1 Financial position

1{{9¢{ Lb Ye Note December31, 2020 December31, 2019
Intangible assets 1.1 52,600 52,600
Tangible assets 1.2 947 1,009
Rightof-use assets 1.3 2,848 1,692
Financial assets 14 581 287
Differed tax assets 10.1 165 283
TOTAL NOICURRENT ASSE 57,141 55,871
Trade receivables 2.2 1,074 747
Other current assets 2.3 9,390 6,474
Cash and cash equivalents 21 29,368 25,842
TOTAICURRENT ASSE 39,832 33,062
TOTAL ASSETS 96,973 88,933
9v!L¢, 9 [L!.L[LeELO9{ Note December31, 2020 December31, 2019
{11 w9l h[59wW{Q 9v!'L¢,
Stated capital 4.1 3,597 3,001
Share premium 4.1 65,449 48,397
Treasury stock 4.4 (93) (148)
Reserves and retained earnings 8,966 11,838
Consolidated result (16,555) (4,652)
¢he! [ {1 Tw9l h[ 59 w/{ 61,364 58,536
NONCURRENT DEBTS
Non-current financial liabilities S 16,552 9,211
Non-current lease liabilities S 2,318 1,413
Nonrcurrent deferred tax liabilities 101 2,080 5,066
Norrcurrent provisions 7 531 377
TOTAL NOICURRENT DEBTS 21,481 16,067
CURRENT DEBTS
Current financial liabilities S 50 548
Current lease liabilities S 594 309
Trade payables 6.1 10,286 6,918
Corporate income tax liabilities 6.2 2 20

114



OSE !0 @

Social and tax payables 6.2 2,108 1,723
Other debts and accruals 6.3 1,088 4,812

TOTAICURRENT DEBTS 14,128 14,330
TOTAL LIABILITIES 96,973 88,933

7.2 Operating profit

7.2.1 Key factors affecting operating revenues

On April3, 2018, the Company entered into a worldwide collaboration and exclusive licensing agreement with Boehringer
Ingelheim International Gy an independent international pharmaceutical laboratory, to develop-O&E According to

the terms OF the agreement, OBEmMunotherapeutics granted Boehringer Ingelheim International GmbH the license for the

worldwide exclusig rights for the development, registration and marketing of its Q3E product candidate. In return,

OSH. YYdzy2 (i KSNJI LISdziia Oa gAft NBOSA JShilidn (&xsusiFetoRrdyalties], mdddihg ati 2 G | £ |
dzZLIF NB Y G LI siMcBgyf 2X3I¢ymMpdz2NE 2F GKS | ANBSYSyd milice fayriedtiatr £ I Y 2 dzy
the start of a Phast trial (milestone reached in 2019), milestone payments throughout the various clinical development

stages and milestone payments related &des targets.

Ly OAaASgs 2F GKS | O02dzy Ay 3 Nz S$& dzaSR T2 N NBIBSiy ez@nudiBrO2 3y A (A :
the 2020 fiscal year.

In DecembeR016, the Company signed a worldwide licensing option agreement with Semigternationalindependent

pharmaceutical company, to develop and market Q3ES95011, an interleuki receptor antagonist. According to the

terms of the agreement, OSEmunotherapeutics granted Servier a licensing option on the worldwide exclusive faghts

GKS RS@St2LISyYyld FYR YFNJSGAYy3a 2F (GKS LINE R dzOniilliod ingfutingRl G So ¢ K|
emMnBAptAZY LI &YSyd 2y aidayl (dzNBiliéghdn eleiclsaiof 2tidiep IRafsing gpkon. LI 8 YS
Sincet FANBG adSLI ¢Fa | OKASHSR o AlK G KRilioa inl2008.In RaFch2028,F &3S M |
OSHmmunotherapeutics and Servier signed an amendment covering the terms of the potential exercise of the licensing

option by modifying Ste2 ofthis option. Thus, OSEimunotherapeutics will receive from Servier a milestone payment of

€ pnillion on the recruitment of the first patient in the Pha8elinical trial in Sjogren's Syndrome, expectedttnt in the

3d quarter of 2021, and an addifbl f LJ- & Y Snjfitn o@ &xeraiser gf the option at the end of the two scheduled

Phaset Of AYAOIf OGNAFf&AS FYR AY LINAZ2ZNAGE dzLl2y O2YLX SiAz2zy 27F ¢k
being sponsored by O$Emunotherapeutics (thé INBESYSy i LINR GA RAY 3 mifidwatlthe énél dflat LI & Y S
Phase2 clinical trial).

Subsequent payments will be linked to clinical development milestones, registration in multiple indications, thealatdels

milestones with doubledigit royalties.

Ly OAaASs 2F GKS | O02dzy Ay 3 Nz S& dzaSR T2 N NBIBSiy ez@nudiBrO2 3y A A :
the 2020 fiscal year.

Furthermore, in 2019, the Company continued the Plmse Ot Ay AOF f GNAFf Z {y2éy a al! GFftl yd
and Israel. This trial assesses Tedopi®, its leading product ienmahcell lung cancer in HIAR positive patients post

checkpoint inhibitor treatment failure. The Company signed a licensing agreement with Chong Kun Dang (CKD)
Pharmaceutical Corporation for the potential registration and marketing of Tedopi® in Korea.

According to the terms of the agreement, the Company will recéiviet S& G2y S LI & Y Sy imdliont incaditzg G A y 3 (0 2
€ M fillion on signature and achievement of a sht@tm milestone, and royalties on product sales as well as a margin based

on the transfer price, of just under 30%. The skerim milestone was rached in 2020 and CKD therefore paid the Company

F YAtSaidz2yS LI e&yYSyld 2F epnnInnnd

The development of OSE27/S95011 and B165063 (OSH72) products continued at the clinical stage, in particular with the
production of GMRcompliant batches and completioof Phasel clinical trials, and the launch of Phakselinical trials for
OSEL27/S95011.
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COMPARATIV&nnual financial statements

Explanation of material changes in revenue or net income in the

7.2.21 Comparative figures from the consolidated statementf operations at Decembesl, 2020,

and 2019

Operating income
wS @Sy dzS

- €0 IpnHZIAvaicingrat dkpensBs as provided in the agreement signed with Boehringer Ingelheim (BI) and
€ My I n sevelshment@eRs related to the staggering of milestone payments received and deferred to include

development services to be pralad by OSE.

- eoxXoppEnnan

. 2020 2019
Lyydzl £ FAYIlI YOAKE
12 months 12 months
Operating income 10,432 25,952
of which Revenue 10,418 25,952
of which Other operating income 13 0
R&D expenses -22,355 -21,655
Overhead expenses -4,783 -3,898
Expenses related to shabased payments -2,283 -1,868
Other operating expenses 0 -2
Operating profit/loss -18,989 -1,472
Financial income 31 221
Other financial expenses -288 -213
Profit/(Loss) before tax -19,246 -1,464
Income tax 2,692 -3,188
Net result -16,555 -4,652
d022R 0 emnInmyInnn FYyR O2YLINR&aSRY

following the signature of the amendment signed with Servier in M2a20k Y R e HZy TH I N AN
bottles of OSH.27 including the rebilling of a part of intellectual property costs.

- 500,000 for meeting the first milestone in the contract with CKD signed in 2019.

¢CKS /2YLIl yeQa NB@GSydzS Aa RANBOGE @

O2 NNBf | i S Reswresi K

O teNbiBgaitida iyf iRvVernld of & rtion of the amount of the option received in 2019

NBt I GSR

iKS

As a result, the partnership agreements signed with Servier and Boehringer Ingelheim mainly accounted feveQz
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8 Capital resources

8L LYFT2NXYIGAZ2Y 2y GKS LaadzZSNORa OF LG f

Since 2012, the Company has been financed by capital increases,dodn®payable advance3he following table
summarizes all various sources of financing.

Financing sourceg A yK €

2012 capital increase (1) 527
2013 capital increase 0
2014 capital increase (2) 3,148
2015 capital increase (3) 19,304
2016capital increase (4) 852
2017 capital increase (5) 17
2018 capital increase (6) 23
2019 capital increase (7) 0
2020 capital increase (8) 17,427
Subtotal capital raised* 41,298

P2RI loan 1,500
French GovernmerGuaranteed loan (PGE) 6,960
Subtotal loans 8,460

OSEO repayable advances 330
Bpifrance repayable advance 100
Bpifrance EFRILIN repayable advance 6,044
Bpifrance EFFiMab repayable advance 3,148
Subtotal repayable advance 9,622

Totalfinancing sources 59,380

* These amounts have been restated for capital increase costs.

AKFNBK2f RSNJ RSOARSR G2 O NJ
02 Yy R exdpitaMrreagas ha¥etbeen cafiéda K A y 2 ¢
FOGAGAGASE YR GKS SyGNB 2

W LY wnanmuiI GKS /2YLJl-yéQa ézfé
NE&SNBS&a 2F enppZnnns KS &s$§
2dzi G2 FAYylLFyOS (GKS /2Y|_J|y‘Qé

(2) Two capital increases were carried out in Jupmn X GKS FANRG 2yS GAGK | y2YAYl
EHITTCcIoyc dcn ByBsuldgkilamw2 AaprR shaezyand 39,375 ordinary shares, the second one with
F y2YAYyLFt @It @502 d share premium) bydidsufBE, 256 Class B shares and 6,250 ordinary shares
issued on conversion of the remaining Class B shares.

With the capital raised in 2014, the Company was able to start manufacturing products based on its Memopi®
technology, for a Phas&clinical trial in advanced nesmall cell lung cancer (NSCLC) in the United States and Europe.

B LY HampI (KNFadxLISRe Qa/ Ut hOF LIAGEE Ay ONBI diSsuephethimdf Yy 2 YAY |
€ H N X T H oi¥smning/through @ public offering, 1,955,000 ordinary shares, the subscription of which completed in
cash or by offsetting against liquid and payadééts, and by converting all Class B shares for a like number of ordinary
shares.This transaction provided the Company the resources needed to complete the Plotiseal study for its
Tedopi® product, conducted in Europe and the United States foristra@gpn of the drug in the treatment of nen
small cell lung cancer on 5@atients. The IPO also enabled the Company to develop Tedopi® in a new exploratory
Phase2 under a partnership, in new therapeutic combinations or for other types of cancer, sumfeast, colon and
ovarian cancer.
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The Company also received requests for the exercise in 20t of 31,250 of the 2012 share subscription
warrants, giving right to the same number of shares, by a cash subscription, and in Sep@tberf 36,744 othe

20144 share subscription warrants, by offset of debt. Exercise of these share subscription warrants resulted in a
OFLAGIEE AYONBFrAS gAGK | y2YAYylt @FtdzS 2F emoZIpdydyn
refer to Sectiond9.14 and19.1.7of this Universal Registration Document for more information on these warrant
exercises.

In May2016, the Company received a request to exercise 88,256 of thef28hdre subscription warrants, by offset

of debt resulting in a share capitdly ONB I 4S8 g A GK | 1785 %04 (¢nd fan igBlief poz@®ium2of ¢
€ c T X ) INHWWE01L6, the Company received a request to exercise 3,300 Effi2@b@ share subscription
warrants in cash, which, as a result of the merger, resulted in the iss0iBcB69shares, and a share capital increase
was carried out with a nominal value efM> HT 0o ®dy n o6 YR |y A a)alddSecehdbeROY6, they 2 F
Company received several requests for the exercise of a total of 20,320 Effe@lieshare subsgiion warrants,

as result of the merger, giving right to the issue of 39,&1ares, and a share capital increase was carried out with a

61y

EMT

nominalvalue ok TZynodnn o6+FYyR Yy AadaadzS Laedvitaddorrefed B Sectioms AZ1LMM H dc n 0 ¢

and19.1.7of this Universal Registration Document for more information on these warrant exercises.

In March2017, the Company received a request for the exercise of 85,000 of the 2012 share subscription warrants,
giving right to the same number of shares, amdhare capital increase was carried out with a nominal value of

e MT I 1 nn dare imftéd RoSafERto Sections 19.1.4 ahfl.1.70of this Universal Registration Document for more
information on these warrant exercises.

In 2018, the Company receivedequest to exercise 23,000 of the 2012 share subscription warrants, giving right to
115,000shares, and a share capital increase was carried out with a nominal vadug of = n n n dre iméiéd RS NA
refer to Sections 19.1.4 artb.1.70of this Universal &gistration Document for more information on these warrant
exercises.

In 2019, no funds were received to carry out a capital increase (the only capital increases recorded during the fiscal
year concerned the exercise of free shares).

In 2020, the Compangompleted acapital increasavith cancellation of preferential subscription rights through a
private placement with 25 qualified French and international investors, a large majority of them new shareholders,
and by the accelerated construction ofanorde 2 | = TlliNd. € my ®c

The data included in the table below are from the consolidated financial statements for fiscal years ended D&imber
2020, and 2019 under IFRS standards.

December31, December3l,

LyK € 2020 2019
Consolidated equity 61,364 58,536
Loans and financial liabilities 16,601 9,759
Cash and cash equivalents 29,368 25,842
In debt (Net cashy; Net position -12,767 -16,083

K alilyRa i endZocyInnn | i dépgsitacchidtslzy i 2F emdpInanyInnn
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8.2 Cash flows

8.2.1 Statement of cash flows

LY Ye Note 2020 2019

CONSOLIDATED RESULT (16,555) (4,652)

+/- Depreciation, amortization & provision expenses 12 273 231

+/- Provision for pensions and retirement 7 151 92

+ Y2 NI AT | G roRdfa ¢ 13 457 251

+/- Shares based payments (1) 8.4 1,787 1,511

CASH FLOW BEFORE TAX (13,888) (2,568)

+ Financial charges 5 273 30

- Income tax expenses 10.3 (2,692) 3,188
CASH FLOW FROMOPERATIONS BEFORE

BORROWING COST AND TAXES (A) (16.,306) 650

- Tax paid (50) (70)

+/- Working capital variation (2) (2,920) 8,555

CASH FLOW FROM OPERATING ACTIVITIES (D) (19,277) 9,135

- Tangible assets increase 12 (210) (336)

+/- Financial assets variation 2.1 0 2,861

+/- Mutual finds units accounted in current financial assetg 0 34

+- Loans and advances variatiot 14 (294) (184)

CASH FLOW FROM INVESTING ACTIVITIES (E) (504) 2,375

+ Capital increase 4.1 18,630 0

+- Capital increase costs 4.1 (1,203) 0

+ Loan subscription 5 6,960 5,628

- Loan repayment ) (325) (455)

- Lease debt repayment (3) 5 (482) (251)

- Financial charges ) (273) (164)

CASH FLOW FROM FINANCING ACTIVITIES (F) 23,306 4,759

+/- Currency translation transactions (G) 0 0

CASH VARIATIONH=(D+E +F + G) 3,526 16,269

CASH OPENING BALANCE (l) 21 25,842 9,573

CASH CLOSING BALANCE (J) 21 29,368 25,842

W emITyTInnn Ay @Ffdad a2y Oz2aida F2N FTNBS 35RRMNEA YR T2dzyt

(2) The change in working capital requirement was primarily due to the following:
-AYONBLF&aS Ay GN}RS NBOSAGlIotSa Fy2dzyiAy3d G2 ewtTInnn
-AYONBLFasS Ay 20KSN) OdZNNBy (i FaasSda yY2dzydAy3a (2 eunIdmcIn
-AYyONBLFasS Ay GNIRS LI eroftSa FyzdzyiAay3a (2 e€eoXocy>Innn
-increase intax and employ@éB f | § SR LI &l 6t Sa FY2dzyliAy3a (2 eoypZnnn
-decreaseinot NJ LJ 8 6f Sa | Y2dzyGAy3d (2 e€eoXTtHnInnn

(3) This line relates to the application of IFEBSand corresponds to the repayment of lease liabilities amounting to
ENYyHEINNN®

@ h¥ gKAOK emInnn 2F [ /.
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8.3 Financing requirements and structure

8.3.1 Financingequirements

The Company updated its projections of working capital requirements as a result of the-C®Daf|8ls.

Despite a strong cash position that will help the Company through the current crisis, it needs to anticipate any dethycin pro
development that could delay expected cash inflows.

As a resultthe Company is assessing various options for potentially strengthening its financing structure in the coming
months.The reader is invited to refer to section 3.5.1 of this Universal Registration Document.

Ly €1 12/31/2019 Increase Decrease trang;r(]:(;gns* 12/31/2020 1'2;3:7;838
BPI EFFIMAB advance 3,148 - - 142 3,290

BPI EFFICLIN Advance 6,044 - - 258 6,302

P2RI Loan 0 - - 0

BPI EFFIDEM Advance 19 - - (29)

Loan guaranteed by the French State - 6,960 - - 6,960

Non-current financial liabilities 9,211 6,960 - 380 16,552

Nantes Lofl Lease 332 (104) 228

Nantes LoR Lease 149 (35) 114

Paris Suffren Leade 932 (139) 793

Paris Suffren Leage - 1,172 (157) 1,015

Leasing Cytometre - 209 (41) 168

Non-current lease liabilities 1,413 1,381 (476) 2,318

BPI EFFIMAB Advance 92 (92) (50)
BPI EFFICLIN Advance 95 (95) (163)
P2RI Loan 321 (305) (16) 0 9
BPI EFFIDEM Advance 39 (20) 19 38 0
Loan guaranteed by the French State 11 11 (11)
Bank overdrafts 3 1 3) 1

Current financial liabilities 549 12 (327) (184) 50 (214)
Nantes Lotl Lease 112 (99) 104 117 (8)
Nantes LoR Lease 37 (32) 35 40 3)
Paris Suffrell Lease 160 (122) 139 176 (20)
Paris Suffre2 Lease 160 (135) 157 182 (25)
Leasing Cytometre 72 (36) 41 78 )
Current lease liabilities 309 232 (423) 476 594 (59)
Total financial liabilities 11,482 8,585 (751) 196 19,513 (273)
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* Thiscolumn includes the recurring and neecurring breakdown as well as IFR$AS 20 and IFRS 16 restatements for the
year.

8.3.1.1 Noncurrent financial liabilities

Non-current financial liabilities are:

A P2RI (REGIONAL INDUSTRIAL REDEPLOYMENT) LQANXOFn n Z n nn I'b5 ! 59wL=+! ¢L=*9
TRANSFERRED AT THE TIME OF THE MERGER.

In SeptembeR013, the Company received loans from BNP Paribas, CIC, Crédit Mutuel and from Régays diesla Loire,
SI OK T2NJ e€oTp3nnn hilidndrBedurpbse df this lbah is b Bnknyge devElopmentapd innovative projects.

This loan was recognized at amortized cost, calculated using the effective interest rate.

¢KS t2Fy FTNBY GKS 0l y iniliohat hasa gfm oftsévendemfars drdiliy 2 threayeangrage period
for capital repayment. The interest rate is equal to the threenth Euribor rate plus a fixed margin of 300 basis points. This
loan has been repaid quarterly since OctobeR016. Interest is payable quarterly.

This loan wa fully repaid as of Decembat, 2020.

The Company received the full amount of the loan from Régiontde & RS 1 [2ANBI | Y2dzy (A y:
December2013. The term of the loan is seven years, including a thiese grace period for repayment. Tteanual
percentage rate stands at 4.06% payable annually.

This loan was fully repaid as of Decem®&y 2020.

wot! I . [9 I'5+£x!1b/ 9 hC emnnZnnn Cwha .tLCw!b/9 ¢w!lb{CO9wwI:!

In SeptembeR014, the Group also obtained an interdste rdlJ- 8 6t S F RGFyO0S FTNBY . LIATNI yOS T2
as part of the OSE72 (Formerly EFBIEM) project: Feasibility of immunomodulatory monoclonal antibodies in the treatment
of cancer.

Bpifrance payments were staggered between the signing of th&r@acnand the end of the project, i.e.:
L'y AYAGALE LI @dYSyd 2F eynInnn 2y0S823HB). 02y i NI OG sl a araadysSR

I aS8S02yR LI &YSyid 27T ¢€H 22015 setiNgStizDaadSRf payyhents & OSrgcei&ildrom this
advance

As a result of the success of this project, repayment of this support will commence as follows:
- eHnInnn 2y30,PARIISYH6 SNI
- ennInnn 2y30,LAAIGSYH6 SNJ

- ennInnn 2 y30,{280JivEich avasNiibject to a-sitonth repayment delay in the contextf the COVIEL9
pandemic.

The fair value of this advance was determined on the basis of a market interest rate. The difference between the advance
amount at historical cost and that of the advance discounted at market rate is recognized less R&D exeossts are
incurred for the relevant research programs.

AtDecembeo MY HAHANX GKS NBYIAYAy3a obLtlyO0S adGd22R 4 ennIXnand

.tLCw!l b/ 9 wot'! '[9 I's5+x1'b/ 9 Chw 9CCLa'! . twhwW9/ ¢ hC €HZol

B

ondunevpx HAMTIE GKS /2YLIye NBOSAOGSR FNRBY . LAFTNIYOS (GKS TANAID
the EFFIMab project.

Thisinterestdt S+ NAy3 | RGFyOS o60AYy(iSNBald NIGS 2F mdcc: dy0d0pdd 1 KS 02y
on achievement of three key milestones within a completion period ahdaths.
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If all milestones are achieved, a notional repayment in annual installments was to be put in place frd30,J2021, based

2y F y2idA2ylft I Y28z/0LIFA @lo@ic ® pAAyili NI QG deikt RA&O2dzyd NI GS 27
AyOt dzRAY3 AYGISNBald 2F endnZpohpd wSLI & YSy (302021, vdyf@A y3 (2 ¢
2025.

Following the signature of Amendment ribon Deember28, 2018, this interesbearing advance now stands at an amount
2F dzlJ 12 eoXdppmInnn (G2 0S8 LIAR 2y | OKASOSYSmoiiths2 ¥ F2dzNJ 1 S

If all milestones are achieved, the notional repayment in annual instatisrfeom DecembeB1, 2024, based on a recq[vable
Yy20U0A2y Lt Y2dzyd 2F eceoSdhpmInnns y2¢6 aidlyRa G I FAESR | Y2dzyi

Repayments will be spread between DecemBg&r 2024, and Decembéd, 2028.

The Company received a portion of the advance on aéhsy i 2F (G KS GKANR {(S@& VYAfSailzyS:
with the amendment to the initial contract.

CKS /2YLIlye NBOSAGSR (KS aSO2yR LIl evYSyid 2F GKS NBLIe&lrof$S
milestone on Aprill0, 2019.

Folloving the signature of Amendment n8.in October2020, this interesbearing advance now stands at an amount of up
i2 epZHcnIannn G2 68 LIAR 2y I OKASOSYSyid aménthg.2dzNJ 1 Se YAt S&ai:

If all milestones are achieved, tiieK S2 NS G A OFf NBLI eYSyid Aa yz2
y

FAESR | Y2dzyi
installments from Septembes X HAHpPX YR 6KAOK Kl a 688§ i}

g I
Ol t Odzedeiliabl® 2y GKS

Repayments will be spread between SeptemB&r2025, and Septemb&0, 2030.

.tLCw!b/9 woOt! . [9 !'5x1'b/ 9 hC emZHocZnnann !'b5 enXZynyznnj

OnDecembemy 3 HnAamMTIEI GKS /2YLIye NBOSAOSR FNRBY . LAFTNIYOS | TFANEI
for the EFFCLINproject. This interesbearng advance (discount rate of 0.90% according to the contract) is for up to
€8,106,000 paid on achievement of four key milestones within a completion periodrabééhs.

If all milestones are achieved, a notional repayment in annual installments fron802624, based on the notional amount
2F eyImthadAdddm Ottt S O2yiNI Oldz2l £ RA&AO2dzyd NI GS 2F nodbr:rx gAf
eMZTnnzanno®

wSLI 8YSyidas | Yriliay, ivil ye3preadbetewabritiy®®, 2024, and MarcB1, 2028.

¢CKS /2YLIlye NBOSAGSR | LER2NIAZ2Y 27F studyS | ROl yOST APSP emMIHOC:
On Septembef8, 2019, the Company received the second paymentkoSt NB LI &+ 6t S | RO yOS:I A DS
achievement ofhe first key milestone.

LT GKS /2YLI yeQa LINRPAINIY Aa adzO0Saa3ua034, andMarcBEL20B.G0 LI 8 YSy d

FRENCH GOVERNMEGUARANTEED LOAN

To address the financiabnsequences of the COVID pandemic, on Ma§, 2020, a French GovernmeBuaranteed loan
2T ecXdcnInnn gka IN}yGSRmMan@BNPLG 0SG6SSy GKNBS olyla o6/L/Z

These loans meet the conditions of the Rectifying Finance Law for 2020, ¥#282926f Mart 23, 2020, and the specifications
defined in the decree dated Mard@8, 2020, providing the French Government guarantee to credit and financial institutions
under that law.

This funding is ongear cash loan immediately made available to the borrower for the full amount on the date that the funds
are transferred into their current account. Capital will be repaid and interest and ancillary costs paid in a singleecimistallm
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on the annual repayment date, with the option for the borrower to apply to spread the outstanding amount due on the
repayment date over a further four years. Management has already decided to exercise the option and repay this loan at the
end of Syears. THd loan is therefore presented as noorrent in the consolidated financial statements. This is a French
GovernmentGuaranteed loan under artic of the aforementioned law. This French Governm@miaranteed loan
constitutes a form of public aid and hasdrmerecognized at fair value on the date it was obtained and at amortized cost with

an overall effective rate of 0.25% (corresponding to the guarantee commission and in the context of the extension of the loan
after the 1st year, thenterestrate will be @termined by amendment). The fair value of the loan has been assumed to be
equal to the amount of cash received net of transaction costs.

The funds received and conditions are as follows:

- I/ NBRAG adzidzSt T € 82020, repayableion NB,Q®R% SR al &
- . bt I e€HZonnZInpnRONBepEHIB SnMBRAP254a | &
-/ L/ T' enZocnZIn hg)20205€épsyabi SiMaB, 2025 | &

8.3.1.2 Lease liabilities and leases

OSHmmunotherapeutics reviewed its operating leases to assess the potential irmpficit-time adoption of IFR$6 which
resulted in a future lease payment liability and a rigfiuse asset being recognized in the statement of financial position for
operating leases.

A rightof-use asset was recognized in an amount identical to ltakility for future lease payments adjusted, where
applicable, for advance payments or amounts set aside for future lease payments.

OSHmmunotherapeutics identified two new leases (covered by the standard) during 2020 with the folldveiragrteristics:

- Alease for real estate in France. The incremental borrowing rate used was 2%.

- Asalef SIaSolF 01 FaINBSYSyld dzyRSNJ LINPLISNI &z LIX I yd FyR Sljdz LIYS)
on May28, 2020, and sold on Jud, 2020.This is considered a sale under IER&nd a right of use was measured
applying an interest rate implicit in the lease of 2.11%.

¢KS ySi @l tdzS 2F (GKS tSIasSa YSyiaz2wBR20St26 | Y2dzy SR (2 en:

8.4 Restrictions on the use of capikaesources that have materially affected,
2N O2dzf R YIUSNALFfEfte FFFSOGEZT RANBOGE & z

N/A.

8.5 Expected financing sources

The Company is primarily aiming for partnering and licensing agreements for some of its products and further public funding
for its programs.

2 A (i K nrailliothi® cash and cash equivalents@cemben M= H A H N 6 Elliahfind262D yeskarch paanedits),
the Company believes it h#tse financing resources necessary to continue its clinical and precimagiams at least for the
twelve months following its published financial statents for the fiscal year ended Decemi&r, 2020.

The Company also has the funds necessary to finance investments planned in 2021 for an amdulitl®2 EA YI (St & € dHH
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9 Regulatory environment

SAONALIIAZ2Y 2F (KS Natodyledvirohnient is SvAilabledn the KeBagraghsymdl ¢ RINIE O INJS VA XD
fAYAOFtT RS@St2LISyid 2F RNHzZA OFYyRARIF{IS440 FYR odo d&RNIUZA
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9.1 Introduction

The research and development work, preclinical studies, clinical studies, facilities, as well asufectneing and marketing
of our drug candidates are and will be subject to complex legislative and regulatory requirements defined by various public
authorities in France, Europe, the United States and other countries of the world.

The European Medicinesgency (EMEA), the US Food and Drug Administration (FDA), the French National Agency for the
Safety of Medicines and Health Products (ANSM) and the equivalent regulatory agencies in the other countries impose
significant restrictions concerning developméirtcluding clinical trials), manufacturing and sales of products such as those
developed by the Company. Failure to comply with these regulations can lead to the imposition of fines, the seizure or
withdrawal of the products from the market or even therpal or total suspension of their production by the regulatory
authorities. They may also withdraw marketing authorizations granted previously or refuse applications for authorizations
that the Company has filed or even pursue legal remedies. Regulatsyraints are important for assessing whether a main
asset can eventually become a drug and evaluating the time and the investments necessary for such development.

Although there are differences from one country to another, the development of therapprdaucts for human usage must
comply with certain common regulatory prerequisites in all developed countries.

To obtain marketing authorization for a product, proof of its efficacy and safety, as well as detailed information on its
composition and its prcess of manufacturing, must generally be provided. Laboratory tests, pharmaceutical development,
preclinical studies and clinical trials are conducted in this framework.

The development of new drugs, from basic research to product marketing includesages:
- Research

- Preclinical studies, pharmaceutical development, manufacturing

- Clinical trials in humans

- Marketing authorizationNI1A)

- Sales

Regulatory authorities require followp after marketing authorization is granted in orderdontinue monitoring the effects

and the safety of the authorized products (pharmacovigilance). After obtaining marketing authorization, authorities may also
ask for additional trials to evaluate tolerance and efficacy on special populations of patiémtpase conditions that could

limit the commercial development of some products.

9.2 Preclinical studies

Preclinical studies include laboratory evaluation of the purity and stability of the main pharmaceutical asset and the
formulated product, as well as stwadi to evaluate tolerance (toxicological studies), in vitro and in vivo studies of the behavior

of the drug candidate before being able to launch clinical trials in humans. The conduct of preclinical studies is subject to
legislative and regulatory requiregnts, as well as Good Laboratory Practice (GLP). All results of preclinical trials are provided
to the regulatory authorities jointly when applying to start medical trials.

9.3 Conduct and regulation of clinical trials

- PHASH.: the product is administered inrder to determine its initial tolerance profile, identify the side effects and
evaluate the tolerance to the doses administered, as well as its distribution in the organism and impact on metabolism.
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Developers sometimes name their trials Phase la or PlihsePhasdb trials generally aim to confirm dosage,
pharmacokinetics and tolerance in a greater number of patients than Phead@ oncology, accelerated development
is sometimes pursued, based on Phéadgeials including cohort extensions leading to keting authorization for the
drug. This is for example the case of molecules developed for rare diseases.

- PHASR: the product is studied in a limited population of patients in order to obtain signs of preliminary efficacy and
determine the level of optiral administration as well as any side effects and risks linked to tolerance.

- PHASB: Phases trials are carried out on a large number of patients carrying the targeted disease to compare the
study treatment to a reference treatment in order to producettiata demonstrating its relative efficacy and tolerance.

- PHASH: trials, sometimes referred to as Phagdrials, may also be conducted following the initial marketing
authorization. These trials aim to obtain more information on the treatment of p#diém the targeted therapeutic
indication. In some cases, the competent regulatory agency may require a Lldisécal trial as a condition of
approval.

Clinical trials may be carried out in Europe, the United States or the rest of the world wheniaethby the regulatory
authorities and the independent ethics committee of each country in question. In fact, regulatory authorities may oppose
clinical trial protocols proposed by the companies that seek to test the products, suspend them or require major
modifications.

The purpose of the clinical trials is to administer the drug candidate to human subjects under the supervision of qualified
investigators, in compliance with good clinical practices defined by the International Conference on Harmomfation
Technical Requirements for Registration of Pharmaceuticals for Human Use (ICH). These latter require that all research
subjects give their informed consent in writing in order to participate in any clinical trial. Clinical trials are corashecteting

to protocols that describe in detail, among others, the objectives of the trials, the parameters used to control the Bafety o
use and the criteria for evaluating efficacy.

In addition, EU Regulatic®t016/679 of the European Parliament and of the CousfchApril27, 2016, on the protection of
physical persons with respect to the processing of personal data and the free circulation of data (GDPR), that becarae effecti
on May25, 2018, significantly increases the rights of citizens, giving them more towgo their personal data. French
national law was brought into compliance with the GDPR through the updating of French La8¢hio of Januarg, 1978,

on computer processing, data files and freedom (Law no. 2@Bof Jun&0, 2018, and r@rafting Oder no. 20181125 of
Decemberl2, 2018).

In compliance with the data protection law, personal data collected as part of clinical trials is subject to a declathtion wi
the French data protection authority (CNIL). Patients have a right to access andt ¢bisedata. Finally, patients must be
regularly informed of the conduct of clinical trials and the overall results of the research.

The conduct of clinical trials must therefore comply with complex regulations throughout the different phases of thesproc
that rely on the principle of the informed consent of the patient to whom the product(s) will be administered. The infarmatio
relating to the objective, the methodology and the duration of the research, as well as the expected benefits, the canstraint
and the foreseeable risks due to the administration of the products provided are summarized in a written document provided
to the patients prior to their participation in the research.

9.3.1 Clinical trial authorization in the European Union

In the European Union, the texts governing clinical trials are currently based on Directive n ° 2001/20 / EC of April 4, 2001
relating to the application of good clinical practices in the conduct of clinical trials of drugs for human use, whilg feraitin

the application of Regulation (EU) n © 536/2014 of the European Parliament and of the Council of April 16, 2014 repealing
Directive 2001/20 / EC. Each Member State had to transpose this directive into its national law.

In France, this is Law no. 208@6 of Augus®, 2004, relating to public health policy and Decree no. 2006 of April26,

2006, amending the title of the Public Health Code dedicated to biomedical research, supplemented by several Ministerial
Decrees of Mag4, 2006. An interventionalinical trial bearing on a drug must first receive a favorable opinion from a French
Institutional Review Board (IRB) and authorization from the ANSM.

Opinion of the Central Ethics Committeghe three types of research (i) interventional research whictludes an
intervention on the person not justified by his usual care; (ii) intervention research which involves only minimal risks and
constraints; (iii) nofinterventional research) can only be implemented after a favorable opinion from the competént CP
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Pursuant to article L.1123 of the public health code, the competent CRw selected randomly under article L.118%f

the public health codemust in particular give its opinion on the conditions of validity of the research , in particulayarsise

the protection of participants, the information communicated to them and the procedure followed to obtain their informed
consent, as well as the relevance of the research, the satisfactory character of the evaluation of the expected benefits and
risks, the adequacy between the objectives pursued and the means implemented, the qualifications of the investigator (s),
the amounts and terms of compensation for participants and the terms of recruitment of participants.

Authorization from the French Natioal Agency for Medicines and Health Products Safety (ANS#¥tgr submission of the
complete trial authorization application file, containing an administrative file, a research file including in particular the
protocol and the investigator brochure and, whkeapplicable, a technical file relating to the product, the acts performed and
methods used, as well as the opinion of the ethics committee, the ANSM can inform the sponsor that it is opposed to the
implementation of the research or ask it for any additib information to decide on its request. The latter can then modify

the content of his research project and submit his modified or completed request to ANSM; procedure which, however,
cannot be followed more than once. If the sponsor does not modify th@ent of his request or does not produce the
requested elements within the allotted time, he is deemed to have waived his request.

Generally speaking, the Agency evaluates the efficacy and the quality of the products used during the research, with the goa
to guarantee the safety of the persons involved in biomedical research. The French Institutional Review Board (IRB) gives its
opinion on the validity conditions of the research, in particular on the protection of the participants, their informatibn an

the methods of collecting their informed consent, as well as the general relevance of the project, whether the evaluation of
benefits and risks is satisfactory, and the adequacy of the resources implemented for the objectives pursued. Since the
applicationof the Jardd_aw no. 201800 of Marchb, 2012, relating to research involving humans, amended by Order no.
2016800 of Jundl6, 2016, and by the publication of Decree no. 20587 of Novembel6, 2016, the previous regional
authority of the IRBs is nowational. The time for approval of applications for authorization from the authorities cannot
exceed 6Qlays starting from the receipt of the full dossier.

In accordance with article L. 1123 of the public health code, in the event of a risk to publialtieor of a lack of response

from the sponsor or if the ANSM considers that the conditions under which the research is conducted no longer correspond
to those indicated in the authorization request or do not comply with the provisions of the CSP, atraay, time, request

that modifications be made to the methods of carrying out the research, to any document relating to the research, as well as
suspend or ban this search.

The ANSM decision of November 24, 2006 sets the rules of good clinical p(&@@ie") in the conduct of clinical trials on
medicinal products for human use, provided for in Article L. 3321 the public health code. The purpose of the public health
code is to ensure the reliability of data from clinical trials and the protectiomia participants. GCPs should be applied in
all clinical trials, including pharmacokinetic, bioavailability and bioequivalence studies conducted in healthy volunteers

Current European regulations on clinical trials of drugs for human ggésned by EU Regulation no. 536/2014 of Algil
2014. The major points of this regulation are the following:

- Applications for single authorization must be filed through the portal associated with the European Union database,
including a common portiomvaluated jointly by all participating members of the European Union and a national
portion covering the ethical and operational aspects of the trial evaluated by each member of the European Union
independently. A single decision covering all aspects efapplication is delivered by each of the Member States
concerned;

- Increased transparency regarding clinical trials authorized in the EU: the European Union database is a source of public
information, notwithstanding the protection of personal data, thetection of confidential commercial data and the
protection of confidential communication between Member States and the supervision of trials between Member
States. For drugs in development, the public information includes the authorization of the Ictinédageneral
information on the trial and the summary of the final results.

Depending on the processing of personal data carried out during clinical trials and the nature of these trials, it may be
necessary to carry out formalities with tidational Commission for Informatics and Freedoms ("CNIL")sfdwsor ofthe

clinical trial may be required to make a commitment to comply with one of the CNIL's reference methodologies through a
simplified notification procedure or to submit an authotia request if necessary. Patients then have in all cases the right
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to access and rectify their personal data as well as the right to oppose their collection / withdraw their consent inraaorda

with Law No. 78L7 of 6 January 1978, as amended and tleméBal Data Protection Regulation (GDPR)e European
Commission published on April 10, 2019 questions / answers on the interaction between Regulation (EU) No 536/2014 of the
European Parliament and of the Council of April 16, 2014 on clinical trialsedicimal products for human use (the
awS3AdzZ FiA2y 2y OfAYyAOrft GNRFfAa ¢0 FYyR (4KS D5twX OFNNRSR
relate to the general obligations put in place by the Regulation on clinical trials in rekatithose of the GDPR, the
responsibility for determining the legal basis for the processing of personal data in the context of a clinical triggltbadis

for the processing of personal data of subjects of a clinical trial in the context of thake(primary use), the difference
between informed consent (Regulation on clinical trials) and consent within the meaning of the GDPR, or the meaning of the
GDPR requirements regarding the information to be provided to clinical trial subjects.

9.3.2 Authorization of clinical trials in the United States

In the United States, a clinical trial can only begin after it obtains authorization from the Food & Drug Administration (FDA
and from an ethics committee, the Institutional Review Board (IRB). An Investigialew Drug (IND) application must be

filed with the FDA and must be approved before a clinical trial can be started in humans. This application includes the early
scientific data of the product being studied, the manufacturing data, the preclinical lamdat data (including the clinical

trial protocol). Unless the FDA objects, the application for an IND is approwds/8@fter receipt. The FDA may, at any time,
request that a clinical trial that is planned or in progress be interrupted. This tempimt&rruption is maintained as long as

the FDA has not obtained the information that it requires. Moreover, each ethics committee (IRB) having authority over an
investigating site, can delay, even temporarily or permanently interrupt, a clinical itiakelfeves that the safety of patients

is not ensured or in the case of noncompliance with regulatory requirements.

9.3.3 Publication of information on clinical trials

In the United States, sponsors of clinical drug trials regulated by the FDA must regitpulalish a certain amount of
information related to the clinical trial and its results, available publicly on the website.clinicaltrials.gov

In Europe, the information on the clinical trial as welllas tesults at the end of study are made public for Plase4trials,
as well as for any pediatric study on the websitgw.clinicaltrialsreqgister.eu

9.4 Regulation of marketing authorizations

In order to be marketed, all drugs must obtain a marketghorization MA) delivered by the competent European or
national authorities (the ANSM in France, the EMA in Europe, the FDA in the US, etc.) and after filing an application for an
MA or NDA (NewDrug Application). This application will be evaluated according to scientific criteria of quality, safety and
efficacy.

TheMA application is drafted in the standardized CTD (Common Technical Document) format, used in Europe, the United
States and Japafhis application includes detailed and precise information on the product, in particular its composition, the
way it works, the associated quality elements, its toxicity, efficacy and safety. It also describes the manufacturingpprocess
the active subtgnce, the finished product manufacturing process and the preclinical and clinical studies.

In Europe, applications for marketing authorizatidMy) can be made via two types of procedures: Community procedures
used when the drug is innovative or interdléor several member statesf the European Community and the national
procedure for drugs that are not marketed in more than one Member State. According to the Community procedure used,
the EMA or the company chooses, respectively, the reporting Stateaeferring State.

A drug may be withdrawn from the market, either directly by the company or at the request of health authorities, when a
serious problem arises, in particular concerning safety or noncompliance with manufacturing rules.

9.4.1 Community procedures

Access to the Community market has been, since Jardyar998, subject either to the centralized procedure (defined in
Regulation n02309/93/EEC amended by Regulation no. 726/2004/EEC), or to the mutual recognition procedure@specif
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in Directive2001/83/EC amended by Directi2®04/27/EC) and, since Octol2005, to the decentralized procedure
(specified in Directive@004/27/EC).

- THE CENTRALIZEROCEDUR({Eandatory for products from biotechnology, new products developed initild f
of cancer and drugs with orphan drug status): a single registration application file must be submitted to the EMA. The
Committee for Medicinal Products for Human US#HMP) of theEMA (composed of one member appointed by each
Member State of the European Union and country of the European Economic Area, and of five scientific experts) issues
its recommendation with respect to the approval of the drug with the European Commission. The European
Commission then makes the final decision to deliver the marketing authorizaié)y ¢/alid throughout the European
Union. The drug can then be marketedall member states of the European Union.

- If granted, the MA is valid for five years, without prejudice to paragraphs 4, 5 and 7 of Article 14 of the Regulation
(Article 14). The MA may be renewed after five years, based on a reassessment of the besiefiatio carried
out by the competent authority. Once renewed, the MA is in principle valid for an unlimited period, unless the
Commission decides otherwise in relation to pharmacovigilance (Article 14).

- -Pursuant to article 10 bis of Regulation 726320 after having issued the M#e EMA can thus require its holder
to carry out (i) postwuthorization safety studies if there are concerns regarding the safety risks posed by an
authorized medicinal product and / or (ii) pestithorization efficacy studs when the understanding of the disease
or clinical methodologies indicate that previous efficacy evaluations may need to be significantly revised (Article 10
bis)

-  MUTUAL RECOGNITION PROCEDURE AND THE DECENTRALIZED PRies&endB@armonized
national marketing authorizations to be more easily obtained in several Member States. These two procedures are
founded on the recognition, by the competent national aorities, of the first evaluation made by the regulatory
authorities of one of the Member States (Reference Member State).

The decentralized procedure is provided for by Directive 2001/83 / EC of the European Parliament and of the Council
of 6 November 2001as amended. It can be used when the applicant wishes to authorize a medicine in more than one
Member State, provided that this medicine is not already authorized in a Member State. Under this procedure, the
applicant submits an application based on aentical dossier to the competent authorities of each of the Member
States, one of which is selected by the applicant to act as Reference Member Btd®) (' The competent authorities

of the RMSprepare a draft assessment report for the medicinal prodictraft summary of product characteristics
("SPQ and a draft labeling and package leaflet, which are sent to the other Member States, referred to as the Member
States concerned f1S") for approval and to the applicant.

- The mutual recognition procederis for its part provided for by Directive 2001/83 / EC of the European Parliament
and of the Council of 6 November 2001, as amended. It can be used when the applicant wishes to authorize a medicinal
product in more than one Member State and this meditjpraduct has already received a Marketing Authorization at

the time of the request in a Member State.

- NATIONAL PROCEDUREe MA, issued at national level by the competent authorities of the EEA Member States,
covers only its respectiverritory. It can be requested when the medicinal product concerned is not within the scope
of the centralized procedure

- Registration of an international drug (in more than one country of the European Union) must use one or the other of
these procedures.

- Products developed by the Company in immwr@ology or in transplantation, all derived from biotechnology, are
therefore subject to the centralized procedure for their application for marketing authorization.

9.4.2 Registration procedures outside the EU

Companies that wish to market their products outside of the European Union must again file applications to register the drugs
with the national authorities of the countries concerned, for example with the FDA in the United States, the Kosheisho
(Pharmaceuticaind Medical Device Agency, PMDA) for Japan.
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In the United States, the application for drug approval must be submitted to the FDA that has regulatory powers over all
pharmaceutical and biological products intended to be marketed in American territory.

Applications for marketing authorization must be submitted to the FDA, depending on whether it is a request for the approval
of a new drug (NDA, New Drug Application) or a request for a biological product license (BLA, Biological License Application)
The application must provide all information enabling the FDA to determine whether the drug is safe and effective for the
targeted indication, whether the benefits are greater than its risks, whether the summary of the product characteristics is
adequate and whiher its manufacturing process and the controls intended to ensure quality enable the identity, dosage,
quality and purity to be guaranteed.

9.4.3 Exceptions tahe usual registration procedures

Exceptions to the traditional procedure for grantingrarketing authorizationNIA) as described above exist to enable
quicker marketing of drugs.

In Europe the following exists:

- CONDITIONAMA: thisis valid for one year instead of five. It is only granted when the drug meets unmet medical
needs and if thebenefits for public health are greater than the risk linked to an uncertainty due to an incomplete
evaluation of the drug. The delivery of a conditional marketing authorization is subject to the finalization of clingal tria
and/or the completion of newvtrials, in order to confirm the benefit/risk of the drug.

- ACCELERATED ASSESSMihasl€valuation procedure is accelerated (1d#ys instead of 216ays) when a drug
presents a major interest from a public health standpoint or represents a therapeuntiwation. The PRIME project
(priority drugs), an EMA initiative launched in 2015, allows the early identification (from Phase 2/3) of drugs eligible for
the accelerated procedure and enhanced assistance by scientific advice and dialogues throughounusvelop

- MA FOR EXCEPTIONAL CIRCUMSTANCHA:may be authorized on an exceptional basis, and may be
NESGI tfd2 SR SIOK &@SIFNE ¢KSy GKS RNHAQEA S@lIftdad dAazy TFTAtLS C
therapeutic indication applies to tofew patients, or the collection of necessary data would be unethical.

- TEMPORARY AUTHORIZATION FOR USE @ Member State may use a drug that does not yet have marketing
authorization in the country, in order to treat serious or rare diseases thatoddave adequate treatment. In France,
a Temporary Authorization for Use may be given by the ANSM for a particular patient (nominative TAU) or for a group
of patients (cohort TAU).

In the United States procedures allow more rapid development and marwketess for drugs for serious pathologies for which
GKSNBE A& y2iG &SaG Fyeée FLLINBLNARFGS GNBFGYSYd 2N AT GKSNB Aa |

- "ACCELERATHAPPROVAL'this procedure is intended to allow marketing of promising products to treat serious
pathologies on the basis of initial evidence prior to the formal demonstration of patient benefits. The FDA may in fact
rely on an effect, an alternative result or anyhet result that has reasonable chances of being predictive of a clinical
benefit and not on a welllefined clinical criterion. As such, a substitute result or marker (surrogate endpoint) is a result
obtained in the laboratory or a physical sign that does constitute, in itself, a directneasure of how the patients
feel, their organ functions or their survival, but enables a therapeutic benefit to be expecteddAbeanted may be
considered as a provisional approval with written commitment to compleedlinical studies that demonstrate true
O0SYSTFAL F2NJ GKS LI GASY (o ¢ KA A MAINRPLONPRUSNSIZNE? NING 9Ld2NPR AES dil 2

-  "PRIORITYREVIEW"this procedure is used for drugs treating serious diseases that present a major therapeutic
advance or provide treatment for a disease for which there is no suitable therapy. This procedure means that the time
for evaluation of the application by the FDA is reduced from ten months to six months. This procedure corresponds to
GKS a! OOSt SNIE8SRyY! 8888 88O

- "FAST TRACBESIGNATION®A program of interactions with the FDA to facilitate the development and accelerate
the review of new drugs that are used in the treatment of serious or potentially fatal diseases that are likely to respond
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to anunmet therapeutic need. The advantage of this process is that the company may benefit from more frequent
meetings with the FDA in order to discuss the product development plan and ensure the appropriate data are collected
for the MA. Fast Track designatiadoes not necessarily lead to the Priority Review procedure nor to Accelerated
Approval.

- "BREAKTHROUGH THERAPESIGNATION this procedure, put in place in 2012, aims to accelerate the
development and review of drugs for treating serious diseases ¢enpially fatal diseases, and for which the
preliminary clinical proof demonstrates substantial improvement from the drug with respect to treatments available
2y | OfAyAOLfte aAIYATAOFIYG ONRGSNR2Y ® vethadRoldleig: G K & A &

all the special characteristics of the Fast Track designation;
starting at the Phasg clinical trial, intensive support in a development program for effective drugs;
an organizational commitment involving senior managers.

pull
w»

If additional research or experiments demonstrate that a product presents risks while berkgteh the FDA can require
it to be withdrawn immediately. In addition, the FDA can withdraw a marketing authorization for other reasons, in particular
if studies after authorization are not conducted with the necessary diligence.

9.4.4 Orphan drugs
There is apecific procedure for the authorization for orphan drugs.

Orphan drugs are drugs used for the diagnosis, prevention and treatment of fatal or very serious and rare diseases. To be
qualified as rare or orphan within the European Union, a disease muitdéfwer than Iperson out of 2,000, and in the

United States the disease must affect fewer than 200 98@ons.

¢tKS4S RNHzZZ& FNB OFftSR G2NLKIyé¢ 06SOFdzaS GKS LIKEFNYIF OSdziaOlf
develop and marketproducts intended only for a limited number of patients {sled orphan diseases). For the
pharmaceutical companies, the cost of marketing a product recommended for a rare disease might not be covered by the
expected sales in this market.

In Europe, lgislation was adopted to promote treatments for rare diseases. By virtue of Regulation no. 847/2000/EC of
Decemberl6, 1999, as amended by Regulation no. 847/2000/EC of Xprd000, a drug is considered an orphan drug if its
developer demonstrates, imeapplication filed with the EMA, that it is used for the treatment of aalted orphan disease

in the European Union, or when it is used for the treatment of a disabling or serious and chronic disease for which there is
yet no treatment or satisfactoryreatment, and that in the absence of incentive measures, the costs incurred in the
development cannot be covered by the profits from sales.

In the United States, the 1983 American law on orphan drugs (Orphan Drug Act) combines several laws encoeraging th
development of treatments for rare diseases. The Orphan Drug Act also provides for the chance to obtain subsidies from the
American Government to cover clinical trials, tax credits for covering research expenses, possible waiver of filing oosts whe
applying for registration with the FDA and seven years of exclusivity of the active ingredient for the given indication in the
case of a marketing authorization.

If the orphan drug status is obtained, the product then receives an exclusive marketing petéodyefars, during which no
similar product can be marketed for the same indication, as well as a waiver of regulatory fees and other advantages.

9.5 French Sunshine Act Transparency of interests

Decrees no. 203814 of Mayu MX H Mo a2y (i Krfitdighhted Iy dbnpBnjeOdanu@adturing or marketing

KSFftGdK FTyR 02aYSGAO LINERdzOG & -1a3¢ &f Secérddr8, J026Ndn thelpdbligdediaiatos YR Y
2F AYyiSNBaida FyR (NIyalLl NByOe 2F a9Qy8Byoas @G2I503 NBEA XK SNBO2E
procured or agreements made) between the companies that introduce or sell health and cosmetic products and some
healthcare providers. As soon as the Company markets drugs, it must then make public:

- the informationrelating to agreements existing with healthcare professionals and other similar persons (except for
agreements governed by ArticlesA413 and L.4447 of the French Commercial Code);

- Fft O02YLISyaldGA2ys 08SySTAGA AY 1AYR 2N OF&K 3IAGBSY Ay Ly |
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- The information is centralized on a single website (www.transparence.sante.gouv.fr) under the responsibility of the
French Ministry of Health.

These requirementsobk effect on Julyt, 2017. Similar resources exist in other countries, especially the United States (US
Sunshine Act).

¢CKS tdzof A0 | SFf K- -FATRIE |LONR2O AGR2AYR0YF 84 VEK AGG K/ GLAINE GA RS F2NJ + ISy 8
or market health products from making payments and benefits to health professionals, with limited exceptions, and strictly

defines theconditions under which these payments or benefits can legally be granted. The provisions arising from Law No.
2011-2012 were amended by Ordinance No. 28190f January 19, 2017, which notably extended their application to a wider

range of legal anghystal persons, clarified the scope of operations excluded from the ban and those authorized under

certain conditions, and provided for a new authorization process. The decree of August 7, 2020 set the amounts for which

the service, depending on the servic®pided, is considered negligible and does not require any declarative action. A second

decree of August 7, 2020 defined the amounts beyond which the agreement is subject to an authorization regime, the
amounts less than or equal to these amounts requiargimple declaration. The decree also provides the reporting schedule

to the competent authority.
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10 Information on trends

10.1 Main trends since the end of the last fiscal year

With five of its product candidates in clinical development, including two witlditeg pharmaceutical partners, and the
progress of new preclinical programs towards the clinical phase, the Company is entering the next stages of its growth,
financially supported, in particular, by partnerships with international pharmaceutical groupgrants from Bpifrance:

TEDOPI® (COMBINATION OF NEOEPITOPES):

A Phases clinical trial in norsmall cell lung cancer in Europe, the United States and ISraeltrial was conducted in
HLAAZ positive patients in secondr third-line therapies post checkpoint inhibitor treatment failure.

- Thetrial was planned in two steps: a first step including approximatelpa®énts overall with a planned analysis
of data on the percentage of patients achieving2 y i K& Q & dzNIJA @ ®

- At the end of this first step, and depending on the results obtajrttd Company had to decide on the best
development strategy for Tedopi® in lung cancer after failure of checkpoint inhibitor therapy.

- On Aprill, 2020, the Company announced positive results for -3tep the study. Analysis of the data showed
that the primary endpoint for this milestone was achieved with ani@nth survival rate in patients treated with
Tedopi® and a 10% absolute difference in this survival rate compared to chemotherapy.

- These results confirm the value and therapeutic benefit of Tedwp@patient population for which there is no
validated treatment to date, and which is awaiting new therapeutic options. The Company will initiate discussions
with the regulatory authorities to analyze these positive clinical results and determine thejésns to pursue
the development of Tedopi® and maximize the positive benefit/risk ratio data obtained. At the same time, given
that the positive Stefl results significantly strengthened the value of Tedopi®, the Company is continuing to
explore any ptential partnering opportunities for the product.

- Due to the global COVAD® epidemic, the Company, in conjunction with the Independent Data Monitoring
Committee (IDMC) and the Trial Steering Committee, analyzed the potential impact of this epidemic on the
Atalantel trial. The clinical trials data could be strongly impacted by the worldwide CGT®pandemic and by
the increased risk for patients with advanced lung cancer, as COWIEan cause serious pulmonary
complications in this immunocompromised pait population. Moreover, for patient safety, several scientific
and medical societies currently recommend the voluntary suspension of new patient recruiting in clinical trials in
oncology.

- Consequently, following the recommendation from both IDMC andlaAtal Steering Committee,
OSHmmunotherapeutics voluntarily decided to terminate patient screening and accrual in the2 Stéqally
planned and now canceled.

- To date,the Company intends to discuss with the regulatory health authorities (FDA an{l tMAalyze the
positive clinical results of the Atalante 1 study, and to determine the best options to continue the development
of Tedopi® and to maximize the data obtained in terms of risk / benefit ratio. Based on these future discussions,
and accordig to the feedback from health authorities, the Company will try to obtain a marketing authorization
in a subgroup of identified patients, unless health agencies consider that one or more additional studies are
necessary.

A The Phase clinical trial, TEDOPaNledopi® is being evaluated in the Phaséinical trial, TEDOPaM, sponsored by the
GERCOR cooperative oncology group in-A positivepatients with locally advanced pancreatic cancer.

Due to the COVHR9 pandemic, lie screening and enroliment of new patients in TEDOPaM had been temporarily
suspended in MarcR020. After a review of the data collected before the end of M&@R0 according to the initial
protocol (Tedopi® alone or in combination with Opdivo® versamotherapy with FOLFIRI), the Independent Data
Monitoring Committee (IDMC) of the trial recommended stopping the assessment the treatment arm of Tedopi® in
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combination with Opdivo® and introducing a treatment arm of Tedopi® + chemotherapy (FOLFIRI). B&RCOR
modified the treatment regimen accordingly and the first new enroliments are expected during the second quarter of
2021 (based on the COVID impact) with an amended protocol comparing Tedopi® in combination with Folfiri versus
Folfiri as maintenanctherapy after induction therapy with Folfirinox. The main endpoint of the trial remains the one
year survival rate.

** FOLFIRINOX: a chemotherapy regimen combining folinic acid, fluorouracil, irinotecan and oxaliplatin
* FOLFIRE chemotherapy regimen combining folinic acid, fluorouracil and irinotecan

A Phase clinical trial, TEDOVif:March2021, the National Medicines Safety Agency (ANSM) and the Committee for the
Protection of People (CPP) gave their approval to start aPlease2 clinical trial assessing Tedopi® in patients with
ovarian cancer relapse (TEDOVA trial), sponsored by ARGINGECO. Tedopi® will be evaluated as a single agent and
in combination with Keytruda® (pembrolizumab), a Merck checkpoint inhibitor, datanance therapy after
chemotherapy in patients with ovarian cancer.

The TEDOVA trial will include three treatment arms and will evaluate Tedopi® as a monotherapy maintenance
treatment or in combination with the ardPD1 Keytruda® versus the referencedtment in patients with ovarian
cancer in a situation of platinusensitive relapse, and whose disease is controlled following chemotherapy with
platinum.This study should include 180 patients.

COVEPITCOMBINATION OF EPITOPES)

- Positive preclinical andx vivoresults in humans for this prophylactic CO\Dvaccine, multarget and longterm
protection:
1 Data support the potential as a novel and differentiated COMDaccine designed against muléiSARE0\2
targets with technology known to induce memory T lymphocytes.
1 Studies show that CoVepiT provides tissegident memory (Trm) sentinel T cell response with lterg
protective immunity in barrier tissues such as the respiratory tract anduheg

1 The emergence of new mutated coronavirus variants strengthens the -epitbpe approach against 11 viral
proteins to generate a T lymphocyte response.

- OnApril1, 2021, OSEnmunotherapeutics announced the authorization of the Fedésgéncy for Medicines and
Health Products (FAMHP) and the Belgian Ethics Committee to start a Phhsieal trial with CoVepiT which will
assess the safety, reactogenicity and immunogenicity of the vaccine in healthy adult volunteers.

B1 765063 (OSH72) (ANTISIRP MONOCLONAL ANTIBODY

- Collaboration and license agreement granted to Boehringer Ingelheim g8 for the development, registration
and marketing of the product in immuroncology. Following authorization from the French and Belgian regulatory
authorities in Marct2019, the product candidate is in a Phdselinical trial in patients with advanced solid tumors.

OSE279 (MONOCLONAANTIPD1 ANTIBODY)

- OSE279is a humanized an?D1 monoclonal antibody expected to enter Phase 1/2 clinical trials in 2021 for a niche
indication in immuneoncology. This would allow the Company to own a patentedRBtl that it could subsequently
dewelop in combination with other products in its portfolio.

CLE€l (IMMUNE MYELOID CHECKPOINT)

- The OSHEnmunotherapeutics teams have succeeded in characterizing the-ClBgeloid checkpoint as a new
therapeutic target in immunencology anchave identified monoclonal antibody antagonists that block this novel
a52yudid 9Fid aS¢é¢ aAIylrfod ¢KSe AYyONBIaS 620K (GKS LKII20edz2a
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by dendritic cells (data presented at the 202@eting of the America Association for Cancer Research). The
identification of CLEC and its antagonists constitute an exciting innovative step in cancer immunotherapy.

OSE127/S95011 (INTERLEUKTNRECEPTOR ANTAGONIST)

- License option granted to Servier (DecemP@i6) for he development and marketing of the product in autoimmune
diseasesEntry into a Phasg clinical trial in healthy volunteers completed at the end of 2018. Exercise of dptién
the collaboration and licensing agreement in Februz0¢9.

- Positive Phast clinical trial results showing a good safety and tolerability profile of the product.

- A Phase clinical trial underway since Deceml2920 in ulcerative colitis led and sponsored by
OSHmmunotherapeutics.

FR104 (CD28 ANTAGONIST)

- The positive results of the Phaeclinical proofof-concept trial of FR104, combined with the preclinical tolerability
profile and the efficacy data for a large number of preclinical models of inflammatory and autoimmune diseases support
the continuationof the product's clinical development in autoimmune diseases and transplants.

- In DecembeR020, the French regulatory authorities gave their authorization for a Phase 1/2 clinical trial evaluating
FR104 in patients having received a kidney transplanis Btudy aims to assess the safety, tolerability,
pharmacokinetics, pharmacodynamics and efficacy of FR104 in patients who have received a renal transplant. It is being
carried out under a clinical collaboration agreement between @8gunotherapeutics andhe Center Hospitalier
Universitaire deNantes, which is the sponsor.

- In parallel with the ongoing Phase 1/2 clinical trial of FR104 in kidney transplantationm@8Eotherapeutics is
planning a new Phaszclinical trial of FR104 in an indication of@mmune disease.

OSE230 (CHEMR23 AGONIST ANTIBODY)

- Preclinical efficacy data showed that G was the first monoclonal antibody activator of specialized resolution
receptors that restore the hemostasis of the pathological tissue, its integrity and its functions (data presented at the
annual FOCIS meetia nHn GCSRSNI A2y 2Fé¢ [ tAYAOlLf LYYdzy2t23& {20AS
potential in various chronic pathologies.

DAGSY (GKS [/ 2YLIyeQa OdNNByld | OGAGAGASES Al KlFra y2i LNROAR
recuring revenues and general operating conditions from the date of the last fiscal year ended De@Ambp@ro0, until
the publication date of this Universal Registration Document.

2 AGK | Ol aK9.ddlianiail MeBeyhbeB1F2020 (excluding the 282 NB & S| NOK { miion)OtB RA G 2 F
Company has the cash required to continue its operations for thendths following the publication of its financial
statements for the fiscal year ended DecemBéy 2020.

This capital will enable the Compary dccelerate and expand its portfolio of products in the clinical phase with the launch
of three programs:

- APhase study with FR104 in an indication of autoimmune disease,
- The preparation of a clinical trial of G380, a new monoclonal antibody devpkd for the resolution of chronic
inflammation and
- preparing for clinical trials of CLI= G KS Ayy2@F GA3S yS¢g a52yUuid 9FdG aS aArdayl

This capital will also finance its development costs for ongoing clinical studies on:

- Tedopi® witlthe Phase clinical trial of Tedopi® the treatment of lung cancer (nesmall cell or NSCLC) after the
failure of a checkpoint inhibitor that has shown positive restits,Phase clinical trial of Tedopi® in pancreatic cancer
and the Phas@ clinicd trial in ovarian cancer

OSEL27/S95011 in its Phase 2 clinical trial step

- BI765063/0SH72 in its Phasg clinical trial step

- CoVepiT, the COUD vaccine, in its Phase 1 clinical trial step
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As well as research on earlier products.

The Company isexfeli SR (2 NB OSA @ &ilibnyor theY2820zRasear2 i Taxe Queditv During 2020 or 2021, the
Company is expected to reach further development milestones forIJ3MB1765063 under its contract with Boehringer
Ingelheim, and OSE27/S95011 under stcontract with Servier, which could generate additional cash flow.

The reader is invited to refer to secti@b of this Universal Registration Documentering the activity's financing needs.
10.2Trends, uncertainties, demands, commitments or events that are

NEBFaz2ylote tA1S8te G2 KFEOS + YEGSNRAI§

N/A.
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11 Profit/(loss) forecasts or estimates

The Company does not makay profit forecast or estimate.
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and supervisory

bodies, and senior management

12.1 Management and directors

12.1.1 Composition of the Board of Directors

As of the date of this Universal Registration Document, the Board of Directors is compriseeimi@rs:

Firstnamet Last nhame or corporate
name of the member

Main position in the Company

Main position(s) outside the Company

Dominique Costantini

Director of Development
Chairman of the Board of Directors
Director

Director of Theranexus SAS
Director of Smartmmune

Maryvonne Hiance

Director of Public Relations
ViceChairman of the Board of Directors
Director

Vice Chairman of France Biotech
Vice Chairman of the Atlanpole
Biotherapies cluster

Chairman of HealthTech For Care
Chairman of Olgram

Director of Pherecydes Pharma

Sophie Brouard - Director 1st Class Directsf Reseaei CNRS
Chairman of Demonsang Consulting SA

JeanPatrick Demonsang - Director Chairman of the Supervisory Board of ¢
lle-de-France

Brigitte Dréno - Director Consulting Firms: BMS, Fabre Oncology
President of the Supervisory Board of
Pherecydes Pharma

Didier Hoch - Director Director of the University of the

Underground Charity Foundation
Strategic Advisor for Goliver Therapeuti

Alexis Peyroles

ChiefExecutive Officer
Director

Chairman of Aperana Consulting
CEO of OSE Immunotherapeutics Inc.

Nicolas Poirier

Chief Scientific Officer
Director representing the employee
shareholders

Member of the Scientific Board of
MabDesign and MabSillico

Gérard Tobelem -

Director

Director of Dendrogenix

BIOGRAPHIES OF THE MEMBERS OF THE BOARD OF DIRECTORS

The 9members of the Board of Directors combine international expertise in drug development, marketing, industry and
finance with experience working with Nasdaond Euronextisted biotechnology companies.

Dominique Costantini Chairman of the Board dbirectors

SinceceF 2dzy RAY3d h{9 AYy HAMHI 52YAYAldzS /2aiGltydAyA KIFa NIAaasSR L
AY HnmpZI FOljdANBR 9FFAYdzyS AY wHnamc G2 fSFR GKS /2YLI yeQa
agreementsmplemented in 2016 and 2018. She is the founder and former Chief Executive Officer of BioAlliance Pharma
(1997%2011), which was renamedn®eoin 2014 and is listed on Euronext Paris. Dominique has designed, developed and

secured approval for innovative cancer therapies. She raised funds from 1999 to 2005 and completed an IPO for BioAlliance
Pharma on Euronext in late 2005. Three successfuk starket fundraisings were then based on product development
benchmarks: two innovative products were approved in Europe and the United States. She has established international
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AYRdza i NR | € LI NIy SNE KA LJAZ aA mijlidnyBbAidheeyPhaxhadsitiie omy2PAklick biote2iNS (1 K |
company to have had two products registered with the FDA. Dominique gained more thg@ark5of operational

management experience in the pharmaceutical industry while working at HMR (now Sanofi). She led R&IQ avatkiting

activities from research to market in fields including immunology, endocrinology, inflammation, infection and oncology.

Medical Doctor, Immunology RenéDescartes University Paris V.

Alexis Peyroles Chief Executive Officer and Director

EDHEC and Executive MBAm Imperial College in London; Alexis joined OSE Pharma as Chief Financial Officer in
September2013. He was appointed Chief Executive Officer of OSE Immunotherapeuticsan28la2018. Alexis has more

than 20years of international management experience, mainly in healthcare, having worked for Sanofi in Japan and in eastern
Europe, where he served as Financial Control Manager for the Baltic States and then Head ofsAictivliesiness
Development in Eastern Europe. He then joined Guerbet, where he served as Financial Control Manager and then Chief
Executive Officer for Latin America based in Brazil, where he managed all the marketing and manufacturing operations.

Maryvonne Hiancer Vice Chairman of the Board of Directors, Director

Maryvonne, who was previously the Chairman andaamder of Effimune, is an engineer who specializes in nuclear science.

For 14years she managed a neutron studies program at Framatome (Arévay the past 2@ears, she has led several
innovative biotechnology companies: SangStat Atlantic, whose parent company, SangStat Medical Corporation, was acquired
by Genzyme in 2003 for its product portfolio in immunosuppression and transplantatioajshi&d innovative companies,
DrugAbuse Sciences and TcLand. Maryvonne founded and managed Strategic Ventures, a consulting firm that works with
technology companies. Maryvonne Hiance has been a member of the French Strategic Council for Innovatisrsandd

as advisor to the French SMEs and Industry Ministry. She is Vice Chairman of France Biotech, the French Association of Life
Sciences entrepreneurs.

Sophie Brouard Director

Sophie Brouard is an immunologist and veterinarian who specializeansplants. She completed postdoctoral studies at
Harvard Medical School in Boston. She is a director of research at CNR8ctmr of an INSERM research unit specializing

in immunotherapy of autoimmune diseases and grafts and leads an INSERMInege#in Nantes on transplantation and

its mechanisms. This current research work focuses on understanding the rejection mechanism during a transplant in order
to find biomarkers of the survival of the transplant. She also chairs the Executive Commiitteee Centaure Foundation.
Centaure is a worldenowned foundation and pioneer in pancreas transplants that performs aroundthwds of the
simultaneous liver and pancreas transplants in France. This accomplishment is due to the strong commitmesurgfcake

and research teams. Centaure has also won worldwide recognition for its work on the immunological mechanisms of diabetes,
in experimental models and its therapy trials in diabetic patients. Centaure combines three key centers of extellence
Nantes, Lyon and Parisenabling them to collaborate on research in transplantation, in connection with an international
committee of Europeans and Americans.

JeanPatrick Demonsang Director

JeanPatrick Demonsangined the Board of Directors of OSE Pharma in 2014. During his tenure as Chairman and Chief
Executive Officer of Seventure Partners until 2013, he supported the activities of more thaarip@nies. Seventure is now

a leading venture capital firm in BfaOS S Y I y I 3 A y 3 miiénNbh alteférh ¢f 1Zxpertsiin two investment
sectors: information technologies and life sciences, in France and Europe.

JeanPatrick Demonsang is also an entrepreneur who has created and led several SMEs, and hetlg @ading an
entrepreneurial project involving a theme park in the south of France.-BPaarck holds an MBA from HEC and a degree in
physics.
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Brigitte Drénot Director

Professor Brigitte Dréno is head of the Dermatology Department at the Nantesrsity Hospital Center, which develops

research expertise and groundbreaking treatments in skin oncology. Brigitte Dréno is also the Director of the Biotherapy

Clinical Investigation Center and Director of the Unit of Cell and Gene Therapy, and a®selghoslersees all immurno

oncology advances. She is Vice Dean of the Medical School. In collaboration with the academic leadership, she supports OSE
LYYdzy2 3G KSNI LISdziA0aQ wss5 AYyAdGAIGAGSa 2y (GKS blyidSa | yYABSNREAI

Didier Hocht Director

Didier Hochs a medical doctor and Chairman of the Biovision Forum and of Big Booster;@pst@xelerator. He also serves

as a director for listed companies, including Genticel and, previously, DBV Technologies. From 2000 to 2010, he was Chairman

of SanofiPasteurMSD, a joint venture between Sanofi and Merck dedicated to vaccines. He also held a variety of managerial
positions at Rhéne Poulenc Rorer and then Aventis where he was Vice Chairman for Middle East & Africa. He previously
served as Chairman of the Europg' +| OOAY S al ydzFl OGdzZNBENEQ ! aa20A1L0A2Yy YR
Committee.

Nicolas Poirier Director representing the employee shareholders of OSE Immunotherapeutics

Nicolas Poirier has been chief scientific officer of OSE Immunotherapeutics since 2016. He joined the company in 2009 as
project leader and then as director of scientific programs. Nicolas Poirier holds a Ph.D. in immunology and has a strong
expertise in he development of immunotherapies. His role has been to implement innovative therapeutic strategies on new
targets and pathways in immunology addressing severe pathologies with high therapeutic need, thus making a robust
O2y GNROdzi A2y (2 hilHeSs the ol of Segeal hiNe iatérnational publications in the area of
immunotherapy.

Gérard Tobelent Director

Gérard Tobelem won the first Diderot Innovation prize in 2006. He has held industrial, medical and scientific positions,
including as Executive Chairman of the French Blood Establishment. Gérard Tobelem has held strategic roles at the French
Ministry of Higher Education and Research. He has advised a variety of international pharmaceutical companies on their
Research & Developmentrategies. Until 2018, he was naxecutive Chairman of the Board of Directors of Theradiag S
Previously, he taught hematology at Patitniversity and was head of the Department of Blood Disorders at Lariboisiere
Hospital in Paris.

Addresses of directors
- Dominique Costantirg 286, boulevard Raspajl75015 Paris
- Maryvonne Hiance 35, rue Edisoq 44000Nantes
- Alexis Peyroleg 158, rue Diderot; 94300 Vincennes
- Sophie Brouard Les Vaux 44240 Sucé sur Erdre
- JeanPatrick Demosangc 149, rue Louis Rouquier92300 Levalloiferret
- Brigitte Dréncg 10, rue Voltaire; 44000 Nantes
- Didier Hochg 1508, route de BellegardelLa Sauzée 42210 Saint Cyr Les Vignes
- Nicolas Poirier 4, impasse de la Rocherd4119Grandchamps des Fontaines

- Gérard Tobeleng 113, rue Monge;, 75005 Paris
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CAPITAL AND VOTING RIGHTS HELD BY MEMBERS OF THE BOARD OF DIRECTORS

After potential exercise of all the instruments carrying rights to shares of the Company, shares held img@ oy the

directors at Marci81, 202, would be as follows:

- After the exercise of all dilutive instruments, Alexis Peyroles will hold (directly and through his company Aperana
Consulting), 768,496hares representing 27% of the capital and 67% of the voting rights

- Dominique Costantini will holtl, 978,663hares representingl100% d the capital andL6.626 of the voting rights

- Maryvonne Hiance (directly and through her family holding company), will hold 424l8ds representing 26% of
the capital and 8% of the voting rights

- Sophie Brouard (directly and through her family holding company), will Hi#¢B@4shares representing 13% of the
capital and 171% of the voting rights

- JeanPatrick Demonsang will hoRD,000shares represeing 017% of the capital and 5% of the voting rights

- Brigitte Dréno will hold 10,008hares representing 0.06% of the capital and 0.05% of the voting rights

- Didier Hoch will hold 7,33ghares representing 04% of the capital and 06% of the voting rights

- Nicolas Poirier will hold 92,8G&hares representing 0286 of the capital and Gl9% of the voting rights

- Gérard Tobelem will hol81,250shares representing 07% of the capital and 26%of the voting rights

LIST OEORPORATE OFFICES AND POSITIONS HELD BY THE MEMBERS OF THE BOARD OF DIRECTORS IN Al
COMPANIES IN THE LAST FIVE YEARS

Other offices and positions held
Other current offices in other companies during the
last five years and not held

First namet Last name or

SR D Gl IETL held in other companies as of the date of this Universal Registration
Document:
- Director of Abivax
Dominique Costantini - Director of Theranexus SAS - Director of Theradiag SA

Director ofCarthera SAS
Director of Sensorion

- Director of Smart Immune

- Vice Chairman of France Biotech

- Vice Chairman of the Atlanpole Biotherapies Chairman of France Biotech

cluster Director of APAVE
Maryvonne Hiance ( . .
- Chairman of HealthTech For Care Cha!rman'of the Strategic Advisory Board of
Olmix, Bréhan

- Chairman of Olgram . : .
- Director of Pherecydes Pharma Strategic Adviser for Goliver, Nantes

Director of the Centaure Foundation

Director of the French Society bhmunology
Sophie Brouard - 1st Class Director of Research, CNRS (SFI)

Vice Chairman of Life Sciences and Health for,
Pays de la Loire region

) - Chairman of Demonsang Consulting SAS
JeanPatrick Demonsang - Chairman of the Supervisory Board of Gl-didie
France

Chairman of Parexi SAS
Chief Executive Officer of Genode Partners SA

- Deputy VicePresident for Scientific and

Brigitte Dréno
Technical Culture at the University of Nantes

- Consulting Firms: BMS, Fabre Oncology

- President of the Supervisory Board of

- Independent Director of DBV Technology,
Pherecydes Pharma

Didier Hoch . . . Genticel, Germitech
- Director of the University of the Underground . .
. . Member of the Strategic BoardCommittee
Charity Foundation - - .
- Strategic Advisor for Goliver Therapeutics Advisory Board of Myastérix, Curavac Director
g P the Foundation for the Université Grenoble Alp
Nicolas Poirier - Member of the Scientific Board of MabDesign| None
and MAbSillico
Alexis Peyroles - Chairman of Aperana Consulting - None

- CEO of OSE Immunotherapeutics Inc.

] - Director of SupBiotech
Gérard Tobelem - Director of Dendrogenix - Director of the Loui®reyfus business foundatig
- Chairman of Théradiag SA
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12.1.2 Composition of the operational management team

COMPOSITION OF THE EXECUTIVE MANAGEMENT

DominiqueCostantini serves as Chairman of the Board of Directors. Domi@igstantini previously served as Chief Executive
Officer of the Company until ApdR, 2018.
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BIOGRAPHIES OF THE MEMBERS OF THE EXECUTIVE MANAGEMENT

Please refer to paragraph 14.1.1 of the Universal Registration Document.

Alexis Peyroles Chief Executive Officer

EDHE@nd Executive MBA from Imperial College in London; Alexis joined OSE Pharma as Chief Operating Officer. He became
Chief Executive Officer of OSE Immunotherapeutics onwpric HAamMy ® | f SEAE t S&eNRf Sa Kl & &dz
strategic collaboratins and licensing agreements by bringing together all the components of the business lines needed to

sign such partnerships. Through hisf0s years of international management experience in the pharmaceutical industry (at

Sanofi and Guerbet) and in baathnology in Europe, Japan and South America, he has developed his skills in strategy, finance,
pharmaceutical marketing and agreements and licenses. Since the inception of OSE, his strategic and operational skills have

been pivotal to the growth of the @apany, its initial public offering, acquisitions and the partnerships shaping the future of

OSE with key valvereating steps.

Alexis Peyroles is supported by an operational management team that includes
- DominiqueCostantini(MD), Director ofDevelopmentprings to the OSE team her broad expertise in this field.

- Maryvonne HianceDirector of Public Affairdrings to the Company her networks and strong involvement with public
authorities and, more broadly, with institutional players, as well as her personal experience.

- AnnelLaure AutretCornet,Chief Financial Officer

Annelaure AutretCornet graduated frg 9{ { /! al yI 38YySyid {OK22f | yR Kl a NBOS
CA Yl y OS¢ PafisNd2820. ISgetialized in Adfiinance, Anndaure has acquired a sevgaar experience within

Deloitte before joining Effimune in 2013 as Administrative and FiaaiManager. Upon the merger with OSE Pharma

in 2016, Anne_aure was appointed Chief Financial Officer of OSE Immunotherapeutics.

Damien Vieillargreplacementduringmaternity leave of Anndaure AutretCornet) igraduated from Noema Business
Scholl with a speciality in financing engineering. He benefits from experience in the field ofimamtit acquiredit
PriceWaterhouseCoopers and pharmaceutical compg@anofi and Ipsén

- JeanPascal Conduzorgu€BharmD, Industrial Director andualified Pharmacist

With a doctorate in pharmacy, he has vast experience as a qualified perspra(@farmaceutical qualification required

for drugs in Europe. He organizes the subcontractors needed to coordinate the pharmaceutical cases. He was a founder,
manager and qualified person of the Montpellieased CRID Pharma, which became Amatsi andrdeamtly Eurofins,

which he headed for 2Qears. This company is a pharmaceutical services company specializing in pharmaceutical
development (formulation, analytical development, approval of manufacturing processes, ICH stability studies, quality
controland pharmaceutical writing) and in drug management for clinical trials. In 2011 he merged CRID Pharma with
Avogadro to form Amatsi, a 1#%erson group located in France and the United States offering all services related to
drug development. Since 2013alePascal Conduzorgues has had his own consulting firm, Ibero, where he assists with
pharmaceutical planning and initiatives by biotechnology companies he chooses to support as a shareholder and
consultant, as is the case for OSE Immunotherapeutics.

141



OSE "2 G-
- Nicoles Poirier(PhD), ChieBcientific Officer

Nicolas Poirier has been chief scientific officer of OSE Immunotherapeutics since 2016. He joined the company in 2009

as project leader and then as director of scientific programs. Nicolas Poirier holds a AmBwimlogy and has a

strong expertise in the development of immunotherapies. His role has been to implement innovative therapeutic
strategies on new targets and pathways in immunology addressing severe pathologies with high therapeutic need, thus
makingaNR 6 dza i O2y iNRodziAzy (2 GKS |/ 2YLl-lgel di@maadid pulilicatonsl S A a (|
in the area of immunotherapy.

Specific operational departments handle medical, translational, medieaketing, pharmaceutical and legal actisgt.

12.1.3 Disclosures about the Management team and directors
Ly GKS ftFad FTA0S @SFENRXZ y2yS 2F GKS YSYoSNR 2F GKS / 2YLI )y
- Convicted of fraud or subject to an incrimination or official public sanction by the statutory or regulatory authorities;
- involved in any bankruptcies, receiverships or liquidations as a manager or corporate officer;

- Prevented from acting as a member of@ministrative, management or supervisory body or from participating in
the management or conduct of business of an issuer;

- subject to an incrimination and/or official public sanction by the statutory or regulatory authorities (including
designated profesional organizations).

In the last five years, neither Dominique Costantini Ataxis Peyroles has been

- convicted of fraud, or subject to an incrimination or official public sanction by the statutory or regulatory
authorities;

- involved in any bankrupies, receiverships or liquidations as a manager or corporate officer;

- prevented from acting as a member of an administrative, management or supervisory body or from participating in
the management or conduct of business of an issuer;

- subject to any incrirmation and/or official public sanction by the statutory or regulatory authorities (including
designated professional organizations).

12.2 Potential conflicts of interest of the members of the Board of Directors
and Executive Management

Tothe bestofthe Comipy 8 Q& 1y 26t SRIST y2 OdZNNByd 2N LR2GSyidAlrt O2y ¥t A0l
the Company and the personal interests and/or duties of the persons comprising the administrative or management bodies
or the executive management as eefed to above in paragraph v ®m dal Yy 3SYSyd yR RANBOGI2NEE O

Dominique Costantini signed a pditne, openended employment contract on July 2014. Her employment contract was

amended in Apri2015 to increase her hours to 133 working hours per mofitt2 NJ INR aa | yydz t 0O2YLISyal
excluding variable compensation. Dominique Costantini agreed an addendum to her employment contract on Qctober

2016, making it flil A YS SgAGK 3ANR&A |yydzt O2YLISyal (A2 ycoRpensaionop Somn I
eHTPINAMIZ2YinWdzEe (G KSy (2 3INR&A | yYy dy2020.Variddldgmpénsation giualtdF € o nH I
dzlJ G2 GKNBS Y2yiKaQ alfFNEBE A& LINRPROARSR F¥2NJ 6F&aSR 2y GKS I
O2y (NI} OG0 RdzS (2 52YAYAldzS /2ailyGAyArAQa aSyAz2NARdGe |yR KSNJ dz
Alexis Peyroles, Chief Executive Officer, signed an-epdad employment contract on July 2014, modified by an
addendumeffective Juywm s~ HAmMy X F& S5ANBOG2NI 2F hLISNI dA2ya ¢gAGK  ANR&Aa |
addendum effective Juyp X HAmMpEZ F2NI Ly FyydzZad t IANRaa alfl NE 2F eopnZnnndg
gross annual compesation is provided for based on the achievement of certain targets, with 50% of it in the form of free
shares¢ KS / 2YLIl yé& Aa O2yldAydaay3a (GKA&a O2ydiNI OO RdzS (2 !t SEAE t ¢
management and internatizal business collaborations.
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Maryvonne Hiance, Vie€hairman of OSE Immunotherapeutics, has an operational role as Strategic Advisor within the
Executive Management under a contract dated Ndy 2016. At its meeting on Ju@é, 2019, the Board of Direc®wished

to amend the title and position in her employment contract to Director of Public Affairs; this change was made without a
AFfFNE NIAaAaSd /2YLISyal GAz2y dzy RSN GKA&a SYLX 28YS8Syd 02y (NI OG 7
employment contract took effect on Ma¥1, 2016, concurrently with the completion of the merger. Variable compensation

SldzZ £ G2 dzZlJ 62 GKNBS Y2y(iKaQ alfl NBE A& [NEdpdBcAntmetso &8 SR 2
contractdue®2 al NE@2yyS |1 AlIyOSQad aSyA2NRGeX KSNJ dzyAljdzS GSOKyAOI
involvement with public authorities ananore broadly, with institutional players.

Nicolas Poirier, elected as the director representing the emplosfeseholders on Juri26, 2019,is employed as Chief

Scientific Officer under an employment contract dated Nay2016 Compensation in respect of this employment contract

KFra 0SSy OFftOdAIFGSR 2y (KS ol aira 27 FNKSE ANRWMAEdZH fy yadaz¥ #HEzYe A
2020. Variable compensation is also provided for. Since his appointment as the director representing the employee
shareholders was based on his position as a®teA &G Ay 3 SYLX 285855 b A Ométis donsiderddh SNDa S
standard agreement entered into under normal conditions.
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13 Compensation and benefits

13.1Total gross compensation for members of the Board of Directors and
General Management

In accordance with the law of Juy 2008, the disclosures presented herein are established by referring to the corporate
governance code and additional recommendations regarding communication on the compensation of executive corporate
officers of listed companies as defined by Middlen&tie Middlenext Code used as a reference by the Company can be
consulted at the address http://www.middlenext.com/IMG/pdf/Code_de_gouvernance_site.pdf. Tablds no.2, no.3,
no.4,no.8, no.9, no.l0andnomm 2¥F GKS d&a! aC wS O 2teroffifeysRebnipdngagion @istlos@és kallig NJ
included in the registration documents" of Decemi2&; 2008 are presented below.

For the 2020 fiscal year, the only executive corporate officers were Dominique Costantini and Alexis Peyroles. The only
compensaion paid to executive corporate officers during 2020 was attendance fees for their terms of office as directors.

Dominique Costantini has held an opended employment contract since Jdly 2014 for her position as Director of
Development. She agreed addendumto her employment contract on Octobédr, 2016, making it 151.8Yours per month

withaNR&& FyydzZdt O2YLISyaldArizy 2F ecunpZomn @gKAOK IA300NBI aSR i
GKSy G2 3INR&A lyydzZ t QEwILlSywakdid 2y RN Gfos nAdYIWS 2 W2y Slj dz ¢
is provided for based on the achievement of certain targets.

Alexis Peyroles, Chief Executive Officer, signed an-epdad employment contract on July 2014, modified by an

addendum effective Jup X HnamMy X Fad S5ANBOG2NI 2F hLISNIGA2ya 6AGK + IANR&EA |
addendum effective Juyp X HAMpE F2NI Iy FyydzZZ £ IANRaa alfl NE 2F eopnZnnnd
gross annal compensation is provided for based on the achievement of certain targets, with 50% of it in the form of free

shares.

A report setting out the principles and criteria for determining, distributing and allocating the fixed, variable and @xalepti

items making up the total compensation and benefits of any kind or members of the Board of Directors and Executive
Management for the 2020 fiscal year is presented in Appendix C of this Universal Registration Document. This report will be
submitted for approvato the Annual General Shareholders' Meeting scheduled for 2dn2021 in resolutions [7 to 10].

The reader is referred to that report.

TABLEL: SUMMARY TABLE OF COMPENSATION AND SHARE SUBSCRIPTION WARRANTS ALLOCATED TO EACH
EXECUTIVE CORPORATE OFFICER

2020 fiscal year 2019 fiscal year

Dominique Costantini
Chairman of the Board of Directors since Mar28, 2018

Compensation due for the fiscal year €385,875Gross €319969Gross
(table2) Wages Wages

Valuation of multannual variable

compensation allocated during the year N/A N/A

Valuation of the share subscription
warrants* and founders' share warrants EHpPZPNnN N/A
allocated during the fiscal year (Tallp

Valuation of free shares allocated
(table6)

TOTAL €411,775 € 09,969

N/A N/A
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Alexis Peyroles
Chief Executive Officer

Compensation due for the fiscal year € B64,362Gross € 63,136Gross

(table2) Wages Wages

Valuation of multdannual variable

compensation allocated during the year| N/A NIA

Valuation of the share subscription
warrants and founders' share warrants N/A N/A
allocated during the fiscal year (Taldlp

Valuation of free shares allocated
(table6)

TOTAL 1.290,848¢ 1.002771¢

€836,486Gross ecndpcop

TABLE: SUMMARY TABLE OF THE REMUNERATION OF EACH EXECUTIVE CORPORATE OFFICER

Compensation for the 2020 fiscal yeg Compensation for the 2019 fiscal yeg
ExecutiveColOfficer (InK) (ink
Dominique Costantini 379,000 Gross 319,969Gross

Amounts due Amounts paid Amounts due Amounts paid

Fixed compensation 293,565 293,565 240,157 240,157
Annual variable compensation 75,625 75,6252 68,750 68,750
Multi-year variable compensation N/A N/A N/A N/A
Exceptional compensation N/A N/A N/A 51,328
5ANBOG2NAQ TSSa 16,685 16,685 11,062 11,062
Benefits in kind 0 0 0 0
TOTAL 385,875 385,875 319,969 319,969

1Dominique Costantini'smployment contract was amended in Octol#816 to bring her to fultime (151.67 working hours

LISNJ Y2Y(GKOEZ F2NJ ANRAaA& lyydzdf O2YLSyalirzy 2F eal2@Swomn SEOf
bring the gross annual compensation¢oh T p=nnn SEOf dzZRAY 3 O NRAI 6f S 12020y &l GA2Y:S
AYONBLI &S (KS aINRP&& | yyddt O2YLISyalidAazy (2 eonuipnn SEOf dzRA )

52YAYAldzS [/ 2ail yiA goiowas paicaythzhegifirindldf fisdaby@i2d DomiSidudCostantini, having
achieved the targets for the 2019 fiscal year, was paid a bonus of three months' wages in danuarg = A ®S® ecy ITpnd

2Variable compensation was paid in Janu20¢1.
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Compensation for the 2020 fiscal ye

Compensation for the 2019 fisc

Executive Officer In euros year
In euros
Alexis Peyroles npnzocHe DNR3Z odoZmMocde DNJ
Amounts due Amounts paid Amounts due Amounts paid
Fixed compensation 350,177 350,177 300,000 300,000
Annual variable compensation 87,500 87,5002 83,125 83,125
Multi-year variable compensatiol N/A N/A N/A N/A
Exceptional compensation N/A N/A N/A N/A
5ANBOG2NRQ FSS4 16,685 16,685 10,011 10,011
Benefits in kind 0 0 0 0
TOTAL 454,362 454,362 393,136 393,136
11 f SEAA t SENRfSEY O2y (NI Ol LINBSS peR $ekr. THi® doinpOr@atidiSvesdincriédsaiyfo 2 F

eHpnIann modE Mt mydzy §i KSy  (122010.0/priatlecompensaion éqifal toMgrto&0% of the gross
annual compensatiois provided for based on the achievement of certain targets, with 50% of it in the form of free shares.

2Variable compensation was paid in Janu20¢1.

TABLE3: TABLE ON DIRECTORS' FEES AND OTHER COMPENSATION RECENE{EBY NUEORPORATE

OFFICERS
Last Name Firsi A = A o< o]
Name Position on the Board 5A NS Ou 2 Other _ 5 A NBK Ou g Other _
and Board fees compensation | fees compensation
Name . (for the fiscal | (for the 2020 | (for the fiscal | (for the 2019
(SIS ear2020) fiscal year) ear2019) fiscal year)
Corporate name y y y y
Director
] Appointments and
Gérard Tobelem Compensation €EO0ONZXZH €EHNZAN
Committee
(Chairman)
Director
JeanPatrick ) )
Demonsang Audit Committee €0n2H eEHnzn
(Chairman)
Walter Director N/A €8,706
Flamenbaum
Didier Hoch Director Eeonxzy EHNZP]
Sophie Brouard Director EHPEIT EMpPZZnNI
Director
Maryvonne Hiance | ViceChairman of the EHHIT EMNZIT ]
Board of Directors
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Brigitte Dréno Director EHMZN € MH Z N/
Directorrepresenting
Nicolas Poirier employee EMY X Eyxyo

shareholders

TABLEL: SUBSCRIPTION OR PURCHASE STOCK OPTIONS GRANTED TO EACH EXECUTIVE CORPORATE OFFIC
BY THE COMPANY OR ANY GROUP COMPANIES DURING THE FISCAL YEARS ENDBEDR,2ECEMBHR

2020

Valuation of
share
subscription
warrants and | Number of share
founders' subscription
Executive share warrants and Exercise
corporate Plan date Plan number warrants founders' . Exercise period
officer name according to warrants price
the method allocated during
used in the the fiscal year
consolidated
financial
statements
- Founders' '
Domlnlq_u_e Junel?, 2020 share EHPZd/ 10,000 founders €codm 6/17/2025
Costantini share warrants
warrants2020
Founders' '
Maryvonne | 51617, 2020 share € up 3y L0000founderstt g b 611770025
Hiance share warrants
warrants2020
June26, 2019 Founders' € Mo X H/J 10,000 founders' €0 dp 6/26/2024
share share warrants
Gérard warrants2019
Tobelem Junel?, 2020 Founders' EHP XD €ecodm 6/17/2025
10,000 founders'
share
warrants2020 sharewarrants
June26, 2019 Founders'
share 10,000 founders'
JeanPatrick warrants2019 € MO ZXZH share warrants €0®dp 6/26/2024
Demonsang Founders' € Hp = g 10,000 founders'| € c d®m 6/17/2025
Junel?7, 2020 share share warrants
warrants2020
Founders' '
Walter June26,2019|  share e mo s n | L0000founders o | 60610004
Flamenbaum share warrants
warrants2019
Founders'
share 10,000 founders'
June26, 2019 | warrants2019 € MO Z HJ sharewarrants €0 dp 6/26/2024
Didier Hoch
Junel?, 2020 Founders' € Hp X dJ 10,000 founders' €ecodm 6/17/2025
share share warrants
warrants2020
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Founders'
share 10,000 founders'
Sophie June26, 2019 | warrants2019 € MO 2 H ) sharewarrants €0dp 6/26/2024
Brouard Junel7, 2020 | Founders' € HpP = d) 10,000 founders'| € c dm 6/17/2025
share share warrants
warrants2020
Founders'
share 10,000 founders'
Brigitte June26, 2019 | warrants2019 € M0 X H ) sharewarrants €o0dp 6/26/2024
Dréno Junel7,2020| Founders' € Hp = d) 10,000 founders'| € c dm 6/17/2025
share sharewarrants
warrants2020
TOTAL eHcnsq 130,000 founders
share warrants

TABLE: STOCK SUBSCRIPTION OR PURCHASE OPTIONS EXERCISED BY EACH EXECUTIVE CORPORATE OFFI
DURING THE FISCAL YEARS ENDED DECENMBER, AND 2020

None

TABLE: FREE SHARES AWARDED TO EACH EXECUTIVE CORPORATE OFFICER DURING THE FISCAL YEARS ENI
DECEMBER1, 2019, AND 2020

Valuation of
Number of shares
Executive shares according to
Plan number and awarded the method . Availability | Performance
corporate . - Vesting date -
officer name date during the used in the date conditions
2019/2020 consolidated
fiscal years financial
statements
'\H"iz'g’(‘:’g””e June26, 2019 25,000 € yy =n/ June26, 2020| June26, 2021 | Attendance
Alexis June26, 2019 150,000 € pHY X June26, 2020| June26, 2021 | Attendance
Peyroles
DecemberlO, 22,625 € y MZ H || DecemberlO, | DecemberlO, | Attendance
2019 2021 2022
150,000 enagy T Attendance
Junel?, 2020 Junel?, 2021| Junel?, 2022
11,363 EPpIMy Attendance
Decembe8, Decembe8, Decembei8,
2020 2021 2022
Nicolas Poirierj March12, 2019 25,000 EyyIn March12, March12, Attendance
Junel?7, 2020 100,000 €E0O0HZT 2020 2021 Attendance
Junel?, 2021 | Junel7, 2022
TOTAL 483,988 EMXICHM
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TABLE/: FREE SHARES THAT BECAME AVAILABLE TO EACH EXECUTIVE CORPORATE OFFICER DURING Tt
FISCAL YEARS ENDED DECERBE®19, AND 2020

Corporate officer name Plan number and date Nu?\/ﬁ;ﬂ;ﬁﬁs :E:tybeeaiame Vesting conditions
Maryvonne Hiance March28, 2017 10,926 (at Marcl28, 2019) Attendance
Nicolas Poirier March28, 2017 1,822 (at Marct28, 2019) Attendance
Nicolas Poirier Junel4, 2017 8,603 (as of July8, 2019) Attendance
Alexis Peyroles Junel3, 2018 150,000 (at Jun&3, 2020) Attendance
Alexis Peyroles Decembels, 2018 18,712 (on Decembds, 2020) Attendance
Nicolas Poirier Decembels, 2018 20,000 (at Decembés, 2020) Attendance

TABLBB: HISTORY OF THMELOCATION OF SUBSCRIPTION OR PURCHASE STOCK OPTIONS GRANTED TO
CORPORATE OFFICERS

AS OF THE DATE OF THIS UNIVERSAL REGISTRATION DOCUMENT:

Founders' Founders' Founders' Share Share Sl 2015 founders'| 2015 share 2014 share
share share share subscription | subscription sha_re_ share subscription | subscription
warrants 2020 | warrants 2019 | warrants 2018 | warrants 2018 | warrants 2017 Sl:\?:ﬁggifn warrants warrants warrants
Date of| Extraordinary| Extraordinary| Extraordinary| Extraordinary| Extraordinary Extraordinary| Extraordinary| Extraadinary | Extraordinary
General General General General General General General General General General
Shareholders' | Shareholderg Shareholders| Shareholders Shareholderg Shareholders Shareholders Shareholdery Shareholderg Shareholders
Meeting or|' Meeting on|" Meeting|' Meeting | Meeting| ' Meeting| ' Meeting| ' Meeting| ' Meeting| ' Meeting
Board of| 6/26/2019 of 6/13/2018 | of 6/14/2017 | of 6/14/2017 | of 5/31/2016 | of 5/31/2016 | 9/17/2014 9/17/2014 of 6/02/2014
E{:\iﬁtgrs Bpard of] Bpard of] Bpard of] Bpard of] Effectimune Bpard of] Bpard of] Bpard of]
allocated  the D|rec_tors Dlrec_tors Dlrec_tors Dlrec_tors B(_)ard of| Directors on| Directors on Dlrec_tors
plan meeting on| meeting on| meeting on| meeting on Directors 3/27/15 3/27/15 meeting  of
6/17/2020 6/26/2019 6/13/2018 6/13/2018 meeting  of 7/01/2014,
June27, 7129/2014,
2011, 3/26/2015
Decembei8, and
2011, Jul, 12/01/2105
2014,
November25
, 2014
Maximum 500,000 500,000 500,000 500,000 400,000 67,820 300,000 300,000 800,000
number of| instruments | instruments | instruments | instruments | instruments . instruments | instruments | decreased to
(Entitling the
Warran_ts holder to 500,000 by
authorized by 130 892shar the EGM of
General ’ 9/17/2014
Shareholders' es under the
Meetings exc_hange
parity
defined as
part of the
merger with
Effimune on
5/31/2016)
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Founders'
share
warrants 2020

Founders'
share
warrants 2019

Founders'
share
warrants2018

Share
subscription
warrants 2018

Share
subscription
warrants 2017

Effimune
share
subscription
warrants

2015 founders'
share
warrants

2015 share
subscription
warrants

2014 share
subscription
warrants

Number of
instruments

issued

70,000

60,000

25,900

42,850

52000

67,820

(Entitling the
holder to
130,892shar
es under the
exchange
parity
defined as
part of the
merger with
Effimune on
5/31/2016)

65,000

136,222

481,982

Dominique
Costantini

10,000

25,900

11,250

JeanPatrick
Demonsang

10,000

10,000

13,000

Gérard
Tobelem

10,000

10,000

42,850

13,417

Maryvonne
Hiance

10,000

5,000

(Entitling the
holder to
9,650shares
under the
exchange
parity
defined as
part of the
merger with
Effimune on
5/31/2016)

Didier Hoch

10,000

10,000

3,000

(Entitling the
holder to
6,369shares
under the
exchange
parity
defined ag
part of the
merger with
Effimune on
5/31/2016)

Sophie Brouar(

10,000

10,000

1,000

(Entitling the
holder to
1,930shares

under the
exchange
parity
defined as
part of the
merger with
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Founders'
share
warrants 2020

Founders'
share
warrants 2019

Founders'
share
warrants2018

Share
subscription
warrants 2018

Share
subscription
warrants 2017

Effimune
share
subscription
warrants

2015 founders'
share
warrants

2015 share
subscription
warrants

2014 share
subscription
warrants

Effimune on
5/31/2016)

Brigitte Dréno

10,000

10,000

Alexis Peyroles

65,000

85,000

Starting point|
for exercising
warrants

Allocation
date

Allocation
date

Allocation
date

Allocation
date

Allocation
date

Allocation
date

10/01/2017
10/01/2018
10/01/2019

Allocation
date

Allocation
date

Expiration date

6/17/2025

6/26/2024

6/13/2023

6/13/2023

07/17/2021

6/27/2016
(tranchel)

12/08/2016
(tranche2)

7/01/2019
(tranche3)

11/25/2019
(tranche4)

4/01/2019
4/01/2020
4/01/2021

3/30/2020

6/30/2019

Warrant
subscription of
purchase price

€n

ENDT N

endcn

eEndcn

(Tranched
and 2)

ENnNdTN

(Tranches
and 4)

embdny

eENndmMmnN

Warrant
subscription o
purchase price

42,000

23,620

(Entitling the
holder to
45,586share
s under the
exchange
parity
defined ag
part of the
merger with
Effimune on
5/31/2016)

136,222

400,982

Warrant
exercise terms

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Subscribe
common
shares

Exercise price

ecdmn

€eodpy

ENDOMT

ENPOMT

endcp

€p

(Tranched
and 2)

€T

(Tranches
and 4)

emMn dy n

emMndyn

€y

Number of
shares
subscribed or|

the date of this

Universal

45,586

156,250

151




OSE !0 @

Founders' Founders' Founders' Share Share EllSE 2015 founders'| 2015 share 2014 share
L L share - -
share share share subscription | subscription subscription share subscription | subscription
warrants 2020 | warrants 2019 | warrants2018 | warrants 2018 | warrants 2017 warrants warrants warrants warrants
Registration
Document
Cumulative 0 0 0 0 10,000 10,000 0 0 13,000
Egr’:li?erd ?)fr (Entitling the
lapsed sharg holder to
subscription o 19,300share
purchase s under the
warrants exc_hange
parity
defined as
part of the
merger with
Effimune on
5/31/2016)
Remaining 0 0 25,900 42,850 0 0 0 0 0
subscription
warrants to be
issued on thg
date of this
Universal
Registration
Document

TABLBE: STOCK SUBSCRIPTION OR PURCHASE OPTIONS GRANTED TO THHFHLRSEES WHO ARE NOT
CORPORATE OFFICERS AND OPTIONS EXERCISED BY THEM

Stock subscription 0
purchase options
granted to the first
ten employees whd
are not corporate
officers and options
exercised by them

Options granted during th
fiscal year by the issuer a
any Company included in th
options' allocation scope, t
the first ten employees of th
issuer and of any Compa
included in this scope, t
whom the number obptions
thus granted is the highed
(aggregate information)

Options held on the issug
and the Companie|
referred to above
exercised, during the yeal
by the ten employees g
the issuer and thes
Companies, whose numb
of options thus purchase
or subscibed is the highes
(aggregate information)

Total number of
options
allocated/shares
subscribed or
purchased

Weighted
average price

41,155Free Sharg 40,151 vested o
Allocation plan fol N/A 7/18/2018 N/A
2017
150,00QFree Sharg 141,800 vesteq
Allocation plan fol N/A on 3/26/2020 N/A
20182
p on 6/27/2020

2019

244,500 Fred

250,000Free  Share
Allocation plan fol
2020

Share Allocate
planallocated on
12/18/2020

eEpPdPTC

TOTAL

571,751
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TABLELO: HISTORY OF FREE SHARE ALLOCATIONS

As of the date of this Universal Registration Document:

The Board of Directors issued 98,000 free shares on31a2016

The Board of Directors issued 13,851 free shares on SepteBn26r.6

The Board of Directors issued 150,000 free shares on Decel3b2016

The Board of Directors issued 25,040 free shareMarch28, 2017

An issue of 40,151 free shares was carried out by the Chief Executive Officer 8, 20¥8, on the delegation of the Boa
of Directors on Jun&4, 2017 (total of 41,155 free shares for the benefit of wwonporate officeremployees).

An issue of 150,000 free shares was carried out by the Board of Directors ob3J @4 8, to Alexis Peyroles.

An issue of 38,712 free shares was carried out by the Board of Directors on De&r2028, to Alexis Peyroles and Nico
Poirier.

A budget of 150,000 free shares for the benefit of rexecutive employees was decided by the Board of Directors on
Decembelb, 2018, and 149,200 were allocated by the Chief Executive Officer on Wr@019 (resulting in the
acquisition of 141,808haes recognized by the Board of Directors on M&26h2020);

A budget of 150,000 free shares was approved by the Board of Directors o2@2@19, for Alexis Peyroles (resulting
in the acquisition of 150,000 free shares recognized by the Chief ExeQifizer on Jun@7, 2020);

A budget of 148,400 free shares for the benefit of ramporate officer employees was approved by the Board of
Directors and 148,400 were allocated by the Chief Executive Officer or28u2019 (resulting in the acquisitiorf o
145,300 free shares by the Chief Executive Officer on 2un2020);

An allocation of 22,625 free shares was approved by the Board of Directors on DedémBbei 9, to Alexis Peyroles for
his variable compensation (resulting in the acquisition of 22 B@e shares recognized by the Chief Executive Officer on

Decemberl8, 2020);

An allocation of 150,000 free shares was approved by the Board of Directors oh7J®®20, to Alexis Peyroles;

An allocation of 100,000 free shares was approved by the Bufdbirectors on Jun&7, 2020, to Nicolas Poirier;

A budget of 250,000 free shares was approved by the Board of Directors f@onporate officer employees on Judé,
2020, and 244,500 were allocated by the Chief Executive Officer on Dec&8)i2820;

An allocation of 11,363 free shares was approved by the Board of Directors on De@&rba0, for Alexis Peyroles as

part of his variable compensation.

HISTORY OF FREE SHARE ALLOCATIONS

INFORMATION ON FREE SHARES ALLOCATED

(l;/l;gtmg 6/26/19 6/13/18 6/13/18 6/14/17 6/13/18 6/14/17 | 6/14/17 9/17/14 5/31/16 | 5/31/16 5/31/16 5/31/16
6/14/17
(delegati

Date of the onto the

Bpard of 6/17/20 12/08/20 6/17/20 | 12/10/19 | 6/26/19 | 12/05/18 | 6/13/18 5/31/16 9/08/16 | 12/13/16 | 3/28/17 Chief

Directors Executive

meeting Officer on
6/18/2017
)

Total number |y, 600 | 11,363 | 100,000 | 22,625 | 300,000 | 38,712 | 150,000 98,000 | 13,851 | 150,000 | 25040 | 41,155

of free shares|

of which the number allocated to:

Maryvonne

Hiance, 40,000 0 0 10,926 0

Director

Alexis Peyrolg

Ch'ef. 150,000 11,363 22,625 150,000 18,712 | 150,000 0 12,162 150,000 0 0

Operating

Officer

Nicolas

Poirier, 100,000 20000

director
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representing
employee
shareholder
S
Share 6/17/21 12/8/21 6/17/21 | 12/10/20 | 6/26/20 12/05/19 | 6/13/19 | 6/01/18 9/09/17 12/13/17 | 3/29/18 7/18/18
vesting date (100,000
Free
Share
Allocatio
n plan)
6/13/201
8
(50,000
Free
Share
Allocatio
n plan)
Lockup 6/17/22 12/08/22 6/17/22 | 12/10/21 | 6/26/21 12/05/2 | 6/13/20 | 6/01/20 9/09/18 12/13/18 | 3/29/19 7/18/19
period end 0 (100,000
date Free
Share
Allocatio
n plan)
6/13/201
9 (50,000
Free
Share
Allocatio
n plan)
Number of
veS:tzrdezn 0 0 0 22,625 150,000 38,712 | 150,000 98,000 13,851 150,000 25,040 40,151
03/31/2020
Cumulative
number of
canceled or 0 0 0 0 0 0 0 0 0 0 0
lapsed
shares
Free shares
remaining at
the balance ) ) ) ) ) )
sheet date

TABLEL1: DETAILS OF THE COMPENSATION CONDITIONS AND OTHER BENEFITS GRANTED TO EXECUTIVE

CORPORATEFFICERS

Executive corporate Date of first End of term Service agreement Employment Supplementary| Compensation | Compensation
officers appointment contract pension plan | or benefits due | relating to a
or likely to be | non-compete
due as a result clause
ofa
termination or
change of
position
Yes No Yes No Yes No Yes No Yes No
Dominique Costantini
a GSM for the fiscal
Chairman of the Board 4/27/2012 year ended X X X X X
. 12/31/2020
Director
Alexis Peyroles GSM for the fiscal
Chief Executive Offic 5/31/2016 year ended X X X X X
Director 12/31/2021
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Director

No maintenance of employment contracts, or severance pay in the event of termination of the employment contract are
provided for as of thelate of this Universal Registration Document.

13.2 Amounts provisioned or recognized by the Company for the purpose of
paying pensions, retirement or other benefits
The Company has nprovisionedany amounts to pay pensions, retiremeartd other benefits to corporate officers and/or

executive corporate officers who do not otherwise benefit (or have benefited) from a departure eorsigonus within the
Company.

The share subscription warrants and founders' share warrants granted powade officers or executive corporate officers
are subject to a detailed breakdown in chapiés.2 of this Universal Registration Document.
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THERAPEUTICS

14 Operating procedures of the administrative and
management bodies

14.1 Operating procedures and terms of office oféirmembers of the Board of
Directors and Executiv®anagement

tKS RANBOG2NBRQ (SN¥Ya 2F 2FFAOS INB & F2tt264Y

First namet Last name or corporate name g Date of first

the member appointment End of term Main position in the Company

GSM called to approve the

financial statements for the

DominiqueCostantini April27, 2012 fiscal year ended

Decembe3l, 2020, k.,
three years

Chairman of the Board of Directors,
Director

GSM approving the financij

Alexis Peyroles
May31, 2016 statementz'scl)DzefembeBl,

i.e., 3years

Director, Chief Executive Officer

GSM called to approve the

financial statements for the

Maryvonne Hiance May 31, 2016 fiscal year ended

Decemberdl, 2021, &., six
years

ViceChairman of the Board of
Directors

GSM called to approve the

financial statements for the

Sophie Brouard May 31, 2016 fiscal year ended Director

December3l, 2021, k., six
years

GSM called to approve th¢
financial statements for the
JeanPatrick Demonsang April10, 2014 fiscal year ended Director
Decemberdl, 2022
i.e., 3years

GSM called to approve the
financial statements for the
Brigitte Dréno Junel4, 2017 fiscal year ended Director
December3l, 2022
i.e., 3years

GSM called to approve th¢

Didier Hoch financial statements for the|

May 31, 2016 fiscal year ended Diredor

Decembendl, 2021, &., six
years

GSM called to approve the
financial statements for the
Nicolas Poirier June26, 2019 fiscal year ended
Decembeidl, 2021, &.,
three years

Director representing the employee
shareholders

GSM called to approve th¢
financial statements for the
Gérard Tobelem April 10, 2014 fiscal year ended Director
Decembei3l, 2022, k.,
three years
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The operating rules for the administrative bodies are set out in the bylaws in force.

14.1.1 Board of Directors (Article49 to 22 of the bylaws)
ARTICLE9T BOARD OF DIRECTORS (EXCERPT)

(i) Except as permitted by law, the Company is administered by a Board of Directors with a minimum of three and a maximum
of eighteen members.

OAADO 5d2NAY3I GKS [/ 2YLIl yeQa NBITLILRAWIYSR FRARNAIKIS2 NENRANG NELILD2SAYYSIN
b2GgAGKaGIyRAY3ITZ Ay GKS S@Syid 2F ' YSNHSNE RANBOG2NE YI

Meeting approving the transaction.

(iii) Directors may or may not be Company shatdars.

OADGU ¢KS RANBOG2NERQ GSNY 2F 2FFAO0S Aa GKNBS &SI Na IyR SyRa

called to approve the financial statements of the fiscal year ended and held during the year in which the term of the
relevantdirector expires.

Directors mayber$f SOGSR® ¢KSe YlIe& 6S RAaAYAaaSR G Fye GAYS oe

No one may be appointed director if they are older than 70 and their appointment would mean that more than one
third of the menbers of the Board of Directors would be over 70. If this proportion is exceeded, the oldest director is
RSSYSR (2 KIS NBaAaA3aySR ldzi2aylLdAadOrtte +4i GKS SyR 27
the financial statements of the fiscatar during which this threshold was crossed.

Directors may be natural persons or legal entities. Upon their appointment, directors who are legal entities must
appoint a permanent representative who is subject to the same conditions and obligations andauh®the same
liabilities as if he or she were a director in his or her own name, without affecting the joint liability of the legal entity
he or she is representing.

When the legal entity director ends the term of office of its permanent representaitiveust immediately notify the
Company, via registered letter, of its decision and provide the name of its new permanent representative. The same
applies in the event of the death or resignation of the permanent representative.

The permanent representate of a legal entity director is subject to the same age requirements as apply to natural
person directors.

(v) In the event of a vacancy due to death or the resignation of one or more directors, the Board of Directors may make
provisional appointments bétS Sy G2 DSYSNI f {KIFNBK2f RSNEQ aSSiAy3a
directors.

Provisional appointments made in this way by the Board of Directors are subject to ratification by the next Ordinary
DSYSNIf { KINBK2f RS NI thade8sibisyndde ang dciohsitaked stiNderfiain Falidd |- G

When the number of directors falls below the legal minimum, the directors still in office must immediately convene
G§KS hNRAYINE DSYSNIt {KIFINBK2fRSNBQ aSSiAay3a G2 Fatt
ARANBOGl2NI gK2 A& FLILRAYGSR (G2 NBLILFOS Fy20KSNJ RANBO 2
Natural person directors may not simultaneously serve on more than five boards of directors or supervisory boards

of limited companies (socié@nonyme) headquartered in metropolitan France, except where permitted by law.

A Company employee may only be appointed as director if his or her contract corresponds to active employment. The
employee does not lose the benefit of this employment contradte number of directors with an employment
contract with the Company may not exceed ethérd of the directors in office.

ARTICLROT CHAIRMANSHIP OF THE BOARD OF DIRECTORS

The Board of Directors elects a Chairman from among its natural person memydts aRS i SN¥Y Ay Sa (K
O2YLSyalidrzye LG aSia GKS GSNY 2F GKS / KFEANXIyYyQa RdziAa
Chairman may be relected.

v W
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The Board of Directors may dismiss the Chairman at any time.

No one older than 7@nay be appointed Chairman of the Board of Directors. If the Chairman of the Board of Directors turns
70 while in office, he or she will be deemed to have resigned and a new Chairman will be appointed in accordance with the
terms and conditions stipulated ithis article.

The Chairman represents the Board of Directors. The Chairman organizes and leads the work of the Board of Directors and
NELR2NIa 2y Al (2 GKS DSYSNIf {KINBK2ftRSNAQ aSSiAay3aoe ¢KS / K
in particular, ensures that the directors are able to perform their duties.

In the event of a temporary impediment or the death of the Chairman, the Board of Directors may appoint a director to serve
as Chairman.

In the event of a temporary impediment, thegpointment is granted for a limited period and may be renewed.

In the event of death, it applies until the new Chairman is elected.

ARTICLR1t1 MEETINGS AND PROCEEDINGS OF THE BOARD OF DIRECTORS
BOARD MEETINGS

The Board of Directors meets as oftentlas corporate interest requires and is convened by the Chairman. If no meeting is
held for more than two months, a group of directors comprising at leasttbind of the members of the Board of Directors
may convene the Board, providing a specific agenda.

Either the Chief Executive Officer, when he or she is not serving as Chairman of the Board of Directors, or the Chigf Operati
Officers may ask the Chairman to convene the Board of Directors to discuss an established agenda.

The meeting is held at the géstered office or any other location.
Notices of meeting may be issued by any means, including verbally.

The Chairman of the Board of Directors chairs the meetings. In the event that the Chairman is unable to perform his or her
duties, at each meeting thBoard appoints one of its members in attendance to chair the meeting.

At each meeting, the Board may appoint a secretary who does not need to be a Board member.
A register signed by all the members present at the Board meeting is kept.

Directors and anytber person called on to attend the meetings of the Board of Directors are bound to secrecy with regard
to confidential information that is described as such by the Chairman.

QUORUM AND MAJORITY

The Board of Directors may validly deliberate only if astiéalf of the directors are present or deemed to be present, subject
to the arrangements stipulated in the Rules of Procedure in the event that videoconferencing or another telecommunication
medium is used.

Unless stipulated otherwise in these bylaws antject to the arrangements stipulated in the Rules of Procedure in the event
that videoconferencing or another telecommunication medium is used, Board resolutions are passed by a majority vote of
the members present or deemed present.

In the event of aig, the Chairman of the meeting has the casting vote.

C2NJ GKS LJzN1}2asSa 2F OFtOdA FGAy3a GKS [jdz2NHzy FyR YI22NAR(GezZ R
videoconference or another telecommunication medium in accordance withthéder I YR O2y RAGA2y & 2dzif Ay S
Rules of Procedure are deemed to be present. Nonetheless, actual presence or presence through a representative is required

for any Board proceedings on the approval of the separate financial statements and thed@rau Y y I 3SYSy i NB L} NI
any decisions relating to the dismissal of the Chairman of the Board of Directors, the Chief Executive Officer and the Chief
Operating Officer.
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REPRESENTATION
Any director may give another director, in writing, may giveay to represent him or her at a Board meeting.
Each director may represent only one other director during a single Board meeting.

These provisions apply to the permanent representative of a legal entity.

MINUTES OF THE PROCEEDINGS

The Board of Directongroceedings are reported in minutes issued in a special register, listed and initialed, and kept at the
registered office in accordance with the regulatory provisions.

The minutes are signed by the Chairman of the meeting and by a director.

Copies or exticts from the minutes of the Board of Directors proceedings are legally certified by the Chairman or the Chief
Executive Officer.

NONVOTING MEMBERS

5dz2NAy3 GKS /2YLIyeQa tAFS aLIlysS GKS hNRAY ImddberDioy &ahgt { K NB |
or outside the shareholders.

There may be no more than three nonvoting members.

Nonvoting members are appointed for a ogear term. Their duties end at the conclusion of the Ordinary General
{ KI NBK2f RSNE Q apprdé tha fifiahciaDstaferheBitR foriin2 fiscal year ended and held during the year in which
their term of office expires.

Any outgoing nonvoting member may beekected provided that they meet the criteria of this article.

Nonvoting members may be dis@iS R ' yR NBLJX | OSR G Fye GAYS o6& GKS hNRAYIl NE
compensation being due to them. The duties of the nonvoting members also end in the event of death or impediment for a
nonvoting member who is a natural person, andhie event of a winding up or initiation of collective insolvency proceedings

for a legal entity nonvoting member, or in the event of resignation.

Nonvoting members may be natural persons or legal entities. If the nonvoting member is a legal entity, appoiittment,

it must appoint a permanent representative who is subject to the same conditions and obligations and who incurs the same
civil and criminal liabilities as if he or she were a nonvoting member in his or her own name, without affecting trebjtity

of the legal entity he or she is representing.

The role of the nonvoting members is to ensure the strict enforcement of the bylaws and present their remarks during the
.2FNR 2F S5ANBOG2NRQ YSSiAy3ao

Nonvoting members have an overall advisory augervisory role in the Company. As part of their role, they may share
NEYFN]la 6AGK GKS . 2FNR IyR al G2 NBGASs O2NLERNIGS R20dzySyi

b2y @2iAy3 YSYOSNRA Ydzad 06S Ay@AGSR (2 &@ebi@ctors2l NR 2F 5ANBOI::

Nonvoting members have only advisory authority on an individual or collective basis and do not have voting rights on the
Board.

Failure to summon the nonvoting member or to send documents to the nonvoting member(s) prior to the meetieg of
Board of Directors may in no way be a reason to invalidate the decisions made by the Board of Directors.

ARTICLR2T1T POWERS OF THE BOARD OF DIRECTORS
OA0 ¢KS . 2FNR 2F 5ANBOG2NE RSGSN¥YAyYySa G KSnpleneied: v & Q& 0 dza Ay
{dzo280i (2 G(KS LR2éSNBE SELINBaate INIyidiSR o0& flg (2 aKI NBK
it examines any issue affecting the proper functioning of the Company and through its proceedings resolves matters
that concernit.
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In relations with third parties, the Company is bound even for actions by the Board of Directors that do not fall within
the corporate purpose unless it proves that the third party knew that the action in question exceeded this purpose or
that it coud not be unaware of this given the circumstances, it being stated that the mere publication of the bylaws
is not sufficient to constitute this proof.

(ii) The Board of Directors may at any time perform the audits and verifications it deems appropriate.

All directors must receive the information required for completing their assignments and they may obtain all
documents they consider necessary from the Executive Management.

(iii) The Board of Directors may give any agent of its choice any delegation ofiguttithin the bounds of its powers under
the law and these bylaws.

It may decide to create working committees tasked with studying the issues the Board or the Chairman of the Board
submits to it.

(iv)  The Board of Directors is not qualified to vote oraathorize a bonds issue; these bylaws reserve that power for the
DSYSNIf {KINBK2fRSNAQ aSSiAay3ao

14.1.2 Executive Management (Article®3 to 26 of the bylaws)

ARTICLER31 METHODS OF EXECUTIVE MANAGEMENT

The Company is responsible for its Executhamagement, either through the Chairman of the Board of Directors or through
another natural person appointed by the Board of Directors who assumes the title of Chief Executive Officer.

The Board of Directors chooses which of these executive managemehbdseto implement. The Board decides on the
method of the Executive Management through a majority vote of the directors who are present and deemed present, subject
to the special provisions of ArticBd in the event that there are directors participating the Board meeting via
videoconference or another telecommunication medium.

¢tKS . 2FNR 2F 5ANBOG2NAEQ OK2AO0S A& 02YYdzyAOFdiSR (2 G(KS &KI N
force.

The option choseby the Board of Directors mdye reassessed only upon therenewalor replacement of the Chairman of
iKS . 2FNR 2F 5ANBOGZNE 2NJ 6KSYy (GKS / KAST 9ESOdziA @S hTFAOSNI

A change in the method of Executive Management does not require an amendment of the bylaws.

ARTICE24t1 EXECUTIVE MANAGEMENT

Based on the method selected by the Board of Directors, the Chairman or the Chief Executive Officer takes responsibility for
GKS /2YLIlyeQa 9ESOdziAGS al yl 3SySyido

The Chief Executive Officer is appointed by the Boar®imdctors, which sets the length of his or her term of office,
determines his or her compensation and, where necessary, the limitations of his or her powers.

The Chief Executive Officer may be dismissed by the Board of Directors at any time. If the&thigfd=Officer who is not
the Chairman is dismissed, he or she may be due to damages if the dismissal is decided without just cause.

ARTICLER51T POWERS OF THE CHIEF EXECUTIVE OFFICER

The Chief Executive Officer is vested with the broadest powerd o aoy situation on behalf of the Company.

The Chief Executive Officer exercises his or her powers within the limits of the corporate purpose, and subject to the powers
SELINBaafte aANFYyGSR o0& flg G2 GKS DSyS8dwl f {KIFNBK2f RSNBEQ aSSi)
The Chief Executive Officer represents the Company in its dealings with third parties. The Company is bound even for actions

by the Chief Executive Officer that do not fall within the corporate purpose unless it proves that the third party knéve that
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action in question exceeded this purpose or that it could not be unaware of this given the circumstances, it being stated tha
the mere publication of the bylaws is not sufficient to constitute this proof.

ARTICLE6 1 CHIEF OPERATING OFFICERS

At the suggestion of the Chief Executive Officer, whether this position is held by the Chairman of the Board of Directors or
another person, the Board of Directors may appoint one or more natural persons, selected or not from among the directors
and shareholdrs, responsible for assisting the Chief Executive Officer and given the title Chief Operating Officer.

There may be a maximum of five Chief Operating Officers.

In agreement with the Chief Executive Officer, the Board of Directors determines the scopkiration of the powers
granted to the Chief Operating Officers and sets their compensation.

With regard to third parties, the Chief Operating Officer or Chief Operating Officers have the same powers as the Chief
Executive Officer.

In the event of a terminéon of, or inability to perform, the duties of the Chief Executive Officer, the Chief Operating Officers
retain their duties and powers until a new Chief Executive Officer is appointed, unless decided otherwise by the Board of
Directors.

The Chief Operatg Officers may be dismissed at any time on a proposal by the Chief Executive Officer. The dismissal of the
Chief Operating Officers may give rise to damages if it is decided without just cause.

14.2 Information on the service contracts between the membeos$ the Board
of Directors and the Executive Management and the Company or one of its
subsidiaries

Dominique Costantini, Chief Executive Officer, Chairman and Director of Development asignitidl employment contract

as Director of Development in 201Her contract was amended in Octol#016 to bring her to fultime (15167 working

hours per month, for gross annuatompensation ok H np Zomn SEOf dzRA y 3 théhlaNdnded dnJulyO2 Y LISy & |
2019toA Y ONB I 4S8 (GKS INR&E | yydzZ f O02YLISyalidizy (2 ecnanpulBlhnn SEOf o
HAaHn (2 AYyONBIasS GKS aINraa |yyddt O02YLSyalidAzy (2 eonuwzZpnan
for fiscal yea019was paid at the beginning of fiscalyeam H n & = NAF 6t S O2YLISyal GA2y Sljdz t i
is provided for based on the achievement of certain targets.

Maryvonne Hiance, Vie€hairman, holds an operational role as Director of Public Affaitlsei Executive Management in

accordance with a contract updated following the merger dated Bhy2016. The compensation under this employment

O2y (N} OG Aa OIFfOdzZ I GSR 2y (KS o6l a&aAa&a 2F € MHANInMay31A2016.INR &a |y
£l NAFotS O2YLISyaliarazy SljdzZ t (2 dzJ 2 GKNBS Y2ydKaQ alfF NB )

Alexis Peyroles, Director and Chief Executive Officer, initially signed a permanent employment contractlp2Qildy

amended on Octobet, 2016andJulyl, 2018as Director of Operatios ¢ A G K | 3INRaa Fyydzaf NBYdzySN
151.67hours of monthly work) Variable compensation up to 50% of the fixed compensation,diaifhich is payable in

shares, is provided for based on the achievement of certain targets.

Nicolas Pairier, elected as the director representing the employee shareholders o26lup@19,is employed as Chief

Scientific Officer under an employment contract dated N34y 2016 Compensation under this employment contract is

Ot OdzA& F SR 2y (GKS o6laia 2F | INBdEA Flywyadzit | IYRHOail 2AFF € eviy m/EX.
2020. Variable compensation is also provided for.
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THERAPEUTICS N7,

14.3 Committees

In accordance with Article® and 7 of the Rules of Procedure, the Board has appointed a Compensation and Appointments

Committee and an Audit Committee made up of Board members.

TheO2YLR &AGAZY 2F (KSaS /2YYAGGSSa LINBPGARSE F2NJ I GSN¥Y 27F (¢
GKSANI / KFEANYEIFY A& LIAR epZInnn LISNI &SI N

Travel and lodging costs incurred by each Committee participant for meetings held outside of Edrbpecavered for an
FY2dzyd 2F enZpnn LISNI YSSGAy3aAs sKAES O02ad0a AyOdzZNNBR FT2NJ YSS|

14.3.1 Audit Committee

COMPOSITION

The Audit Committee comprises JeaRatrick DemonsanCommittee Chairman) and Didier Hoch, whose terms of office
were renewed at the Board of Directors meeting on J26e2019, for a tweyear period.

JeanPatrickDemonsang and Didier Hoch are both independent members.

OPERATING PROCEDURES
DUTIES

TheAudit Committeeisresponsible fooverseeingssuegelatingto the preparationandauditof accountingand financial
information. It is responsiblefor continually assessinthe existenceand effectivenessf the Compangg financialcontrol
and risk control proceduresand has asits duties

Internalcontrol

- Ensuringhat theinternal control andriskmanagemensystemsare effective
- Verifyingthe smoothoperationwith assistancdérom the FinanceDepartment
- Reviewinghe scheduleof internalandexternalaudits;

- Ensure thathe Statutory Auditorsconductthe statutory audit of the separatefinancial statements andwhere
applicablethe consolidatedinancialstatements.

Statutoryfinancialstatementsand financiainformation

After regularlyreviewingthe financialposition the cashposition and the commitments appearingin the Compan{ a
separatefinancialstatements

- Reviewindhe accountingandfinancialdocuments annualndinterim financialstatements

- Overseeingthe process of issuing the statutory and consolidatedcombined financial statements and the
processof preparingthe financialinformation;

- Reviewindhe internal controlmeasures

- Reviewinghe material risksfor the Companyparticularly off-balancesheetrisks andcommitments
- Validatingthe relevanceof accountingulesand choices

- Verifyingthe relevanceof the financialinformationreported bythe Company.

Riskmanagement

- Reviewingany itemlikelyto havematerial, financiahndaccountingmpacts
- Reviewing the statusf majorlitigation;

- Reviewoff-balancesheetrisksandcommitments

- Reviewinghe relevance othe riskmonitoringprocedures

- Reviewinganyrelated-party agreements.
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StatutoryAuditors

- Leadingthe selectionof the Statutory Auditors, managingtheir compensationand ensuringtheir independence
- Ensuringhe properimplementationof their assignment

- Monitoring the statutory audit of the separate financial statements and, where applicable, the consolidated
financialstatementsby the StatutoryAuditors

- Establishinghe rules for usingthe Statutory Auditorsfor tasksother than the audit of the financialstatements
andensuringthe properimplementationof their assignment;

- Issue a recommendation on the proposals for the appointment and potential reappointment of the Statutory Auditors
LINBaSyiSR (2 GKS DSYSNIf {KIFENBK2ftRSNAQ aSSiAy3dasr GKSANI FSS

INTERNAL RULES

Theoperaing proceduref the Audit Committeeare governedy Article7 of the Internal Rulesfthe Board of Directors.
TheseRulesof Procedure mapeviewedat i KS / 2 Y LI y & Qa upddpabivaifeS gt 2 FFA OS

WORK IN 2020

The AuditCommittee met twice in 2020, to review and approve the statutory and consolidated financial statements for fiscal
year2019 (March23, 2020) and to review and approve the consolidated financial statements forhéili2020
(Septemberl5, 2020).

14.3.2 Appointments and Compensation Committee
COMPOSITION

The Appointments and Compensation Committee consists of Gérard Tobelem (Committee Chairman) and Maryvonne
Hiance, whose termsf office were renewed at the Board of Directors meeting on 262019, ér a two-year period.

The independent member is Gérard Tobelem.

OPERATING PROCEDURES
DUTIES

TheAppointmentsand CompensatiolfCommitteeissuesecommendationso the Boardof Directorson the followingtopics:

- Adviceand assistanceregardingcompensationthe pensionand welfare benefit plan, supplementary pensions,
benefitsin kind, variouscashentitlements of the executivecorporate officers, allocationsf free or performance
sharesstock subscriptionr purchaseoptions;

- Thedeterminationof the proceduresfor setting the variableportion of the compensationof the executive
corporate officers andoverseeinghe enforcementof these procedures;

- Thedistribution of the director<iees,where necessaryto the directorstaking into accounttheir attendancerecord
andtasksaccomplisheanthe Boardof Directors

- Any extraordinary compensationof the directors forspecific assignmentsor duties given tothem bythe Board
- Anychangedo the compositionof the Board ofDirectorsor the Executive Management;
- Preventionof conflictsof intereston the Board of Directors

- Oversightof the establishmenif structuresand proceduresmakingit possibleto apply proper governingpractices
within the Company;

- Ensuringcompliancewith ethical principleswithin the Companyand in its relationswith third parties

- Discussion®n the classificationof independentdirector for each director when the director is first appointed
and every year before the publication of the Universal Registration Document, apigesentation of the report of
its recommendationgo the Board of Directors

In addition, the ExecutiveManagementproposesto it the variousstock subscriptionor purchaseoption plans equity
warrantplans, ¥ 2 dzy’ W& midiallocationplansor free share allocationplans.
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INTERNAL RULES

The operating proceduresof the Appointmentsand CompensationCommittee is governed by Article 6 of the Board
of Director® L y (i S NBh¢séintemalRuRsimaye viewedat the / 2 Y LI r¢gist@rad officeupon prior written
request.

WORK IN 2020

The Appointments and Compensation Committee met twice in 2020: onlJutaereview the compensation of management and
awardfree shares temployees and founders' warrants, and on Decentbter award free shares and set the targets for the Chief
BExecutive Officer and the Chairman of the Board of Directors.

14.3.3 Scientific Advisory Board

As an addition and without forming a committee, stly speaking, on November 29, 2013, the Company created a Scientific
Advisory Board. The role of this Scientific Advisory Board is to contribute the skills of prominent partners to the @mpany
business, based on the scientific topics to be addressed.

This Scientific Advisory Board is chaired by Wolf Hervé Fridman, director of the Cordeliers Research Center.

The Scientific Advisory Board integrates Higlel expertise with the therapeutic indications on which OSE
Immunotherapeutics positions itself. Iteain role is to formulate and validate the scientific information published by OSE
Immunotherapeutics and to contribute any scientific information that may help the development of the Co@paojects.
Therefore, this Scientific Advisory Board is ne¢maled to meet regularly, but rather to be available to the management to
provide active support for the innovations being developed. Practically speaking, the Company management calls on the
Chairman of the Scientific Board, Wolf Hervé Fridman, who doawthe skills of outside consultants and experts in their
fields to contribute higHevel expertise based on the required topics.

14.4 Statement on corporate governance

The Company refers to the Corporate Governance Code for Small and Midcap ComppuiEisiasd in Decembez009 by
MiddleNext and approved as a standagelting code by the French Financial Markets Authority, insofar as the principles it
contains will be compatible with the organization, size, resources and shareholding structure ofrtbar@o particularly in

the context of preparing the corporate governance report stipulated in the provisions of Article 1372@5the French
Commercial Code.

. . Already | To be LT Not
Recommendations of the MiddleNext Code adonted| agepted be el
adopted
|. Executive power
R13: Definition and transparency of the compensation of executive corporate offig
R15: Combination of corporate officers and employment contracts** X
R16: Severance payments *** X
R17: Supplementary pension schemes****
R18: Stock options and free shares***** X

Il. Supervisory power

wMY . 2FNR 2F 5ANBOG2NARQ SGKAO&a LRtAO

R3: Composition of the Board, independent directors

R4: Board member information

x| X| X[ X

R5: Board and committee meetings
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R6: Creation of committees

R7: Implementation of Rules Bfocedure

R8: Choice of directors

wehpY 5ANBOG2NRQ G(GSN¥Ya 2F 2FFAO0S

x| X| X| X| X

wMnY S5ANBOG2NRQ O2YLISyaliAzy

wMMY LYLX SYSydraAzy 2F Ly raasSaavsyd| X

* DominiqueCostantini has an opeanded employment contract as Director of Developmefte Company is continuing

this technical contract for Director of Early Development despite the appointment of Dominique Costantini as Chairman of
the Board of Directors due toeh seniority and the unique technical duties she performs pertaining to drug development
expertise.

** Alexis Peyroles combines his duties as Chief Executive Officer with an employment contract for Chief Operating Officer.

Given the specific nature of hiuties and the distinction with the position of Chief Executive Officer, the Board of Directors

KIda RSOARSR (2 O2ylGAaydzsS !'fSEAE tSeNRfSaQ 02y (N} OO RdS (2 KIJ
to managing operations and intertianal business collaborations.

** The Company has not implemented a pension scheme as referred to in Article 111&7the French Social Security
Code (defined benefit plan).

** The Company does not currently plan to implement a supplementary reteat scheme.

*+%* The Company has netock optionsThe 2012, 2014, 2015 and 2016 equity warrants, and 2015, 2016, 2017, 2018 and

2019 founder warrants were granted to management, consultants and employees. Thanks to their technical knowledge,
resources oexpertise, these people have provided or continue to provide the Company with tools and resources that have
helped it grow both scientifically and as a business. Tleeggty warrants and founder warrants do not correspond to a
compensation instrument ag 2 LISNF 2 NI yO0S ONRGSNR2Yy g2dzZ R 0 SorlBgteBd yi 2
interest.

The other financial instruments used by the Company (free shares, founders' warrants) are meant to retain key Company
employees to help the organization apge smoothly and grow.

*xxxxThe performance of the Board of Directors is assessed every three years in the form echasssi§ment carried out

dzy RSNJ 6 KS 3JdzZARIFYyOS 2F |y 2dziaARS O2yad#Z ityiliod ¢KAa |aasSaavysSy
procedures. In adtibn, once a year, the Board puts a discussion of its operating procedures on the agenda of one of its
meetings.

Furthermore, through a decision dated Mar2h, 2015, the Board of Directors wished to establish Rules of Procedure in

order to specify, supphaent and implement the rules for its organization and operation that apply to it under the law (and

2 Ada O02YYAGGSSavzs GKS /2YLIyeQa NBIdAFdArAzya |yR oéflgacz
corporate governance principles byhigh it refers (Corporate Governance Code for Small and Midcaps, MiddleNext,
December2009).

14.5 Changes to the corporate governance

None
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15 Employees

15.1 Human resources

15.1.1 Number of employees

At December31, 2020, the workforce included ®mployees.

As of the date of this Universal Registration Document, the Company's workforcerigpbyees (excluding interns):

The clinical and regulatory Research & Development Division haergddns.

The Alministrative Division has [®ersons.

15.2 Employee shareholding and stock options

15.2.1 Stock subscription warrants (BSA) and Company founder warrants (BSPCE)

As of the date of this Universal Registration Document, the various share subscription warrants and founders' share warrants
plans allow for subscription of new common shares in exchange for one warrant.

ISSUANCE OF 20E®UNDERS' SHARE WARRANTS

OnMarch?27, 2015 and then on Mar&8, 2017, the Board of Directors decided to issue 65f6Qfders' share warrants to
Alexis Peyroles under the following conditions:

- 15,000 could be subscribed as of OctobeR017
- 25,000 could be subscribed as of OctobeP018
- 25,000 could be subscribed as of Octobe2019

As of DecembeBl, 2019, no founders' share warrants had been subscribed, and 45,000 had lapsed.

ISSUANCE OF 2017 SHARE SUBSCRIPTION WARRANTS

On Julyl8, 2017, the Chief Executive Officer, by deliegeof the Board of Directors on Judd, 2017, himself making use of

the delegation from the General Shareholders' Meeting of Bay2016, decided to issue 52,000 2017 share subscription

gl NNl yia F2N) G6KS 0SySTAl péachtia@2 W Hodtdw which éan e SUBLribedSIMiIARZ Yy M pdm D
2018.

42,000 2017 share subscription warrants were subscribed, 10,000 having lapsed.

ISSUANCE OF 2018 SHARE SUBSCRIPTION WARRANTS

On Junel3, 2018, the Board of Directors, making uséhaf delegation of the General Shareholders' Meeting on Jifhe
2017, decided to issue 42,850 2018 share subscription warrants for the benefit of Gérard Tobelem, which can be subscribed
until Junel3, 2023. This d that of the 2016 share subscription wastan
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ISSUANCE OF 20E®UNDERS' SHARE WARRANTS

On Junel3, 2018, the Board of Directors, making use of the delegation from the General Shareholders' Meetingldf June
2017, decided to issue 25,900 20fb8nders' share warrants for the benefit 8fominique Costantini. This issue served to
offset the 2017ounders' share warrants which could not have been subscribed or exercised before the end of the exercise
period on Marck28, 2018 given the market price.

ISSUANCE OF 20E®QUNDERS' SHAREARRANTS

On June&6, 2019, the Board of Directors, making use of the delegation from the General Shareholders' Meetingl@f June
2018, decided to issue 60,000 20b@inders' share warrants, i.e. 10,068unders' share warrants for the benefit of each
non-salaried norexecutive director in office on Jur, 2019.

ISSUANCE OF 20EOUNDERS' SHARE WARRANTS

On Junel7, 2020, the Board of Directors, making use of the delegation from the General Shareholders' Meeting26f June
2019, decided to issue 70,0@020founders' share warrants, i.e. 10,0@@unders' share warrants for the benefit of each
non-salaried norexecutive director in office on Jurd&, 2020.

15.2.1.1 Plan details

Founders' share| Founders' share \ Share Share ,
Founders' share o e 2015founders
warrants2020 | warrants2019 subscription | subscription
warrants2018 share warrants
warrants 2018 | warrants 2017
Date of General Extraordinary Extraordinary Extraordinary | Extraordinary | Extraordinary | Extraordinary
Shareholders' General General General General General General
Meeting or Board| Shareholders' | Shareholders' | Shareholders' | Shareholders'| Shareholders'| Shareholders'
of Directors Meeting on Meeting on Meeting on Meeting on Meeting on Meeting on
having allocated 6/26/2019 6/13/2018 6/14/2017 6/14/2017 5/31/2016 9/17/2014
the plan
P Board of Director{Board of DirectorjBoard of Director Board of Director:
meeting on meeting on meeting on meeting on
6/17/2020 6/26/2019 6/13/2018 3/27/2015 and on
3/28/2017
Maximum 70,000 60,000 500,000 500,000 400,000 300,000
number of
warrants
authorized by
General
Shareholders'
Meetings
Number of 70000 60,000 25,900 42,850 52,000 65,000
warrants issued
Starting point for | Allocation date See 15.2.1
exercising Allocation date | Allocation date | Allocation date| Allocation date abové ’
warrants
Expiration date 6/17/2025 6/26/2024 6/13/2023 6/13/2023 | 7/17/2021 Sea‘fxl)\féz'l
Warrant
subscription or €n €n endTn endcn €n
purchase price en
Number of 0
warrants 0 0 0 30,000 65,000
subscribed
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Founders' share| Founders' share Founders' share Share Share 2015founders'
warrants2020 | warrants2019 subscription | subscription
warrants 2018 share warrants
warrants 2018 | warrants 2017
Warrant exercise Subscribe Subscribe Subscribe Subscribe Subscribe Subscribe
terms common shares| common shares| common shares| common share{ common sharey common shares
Exercise price ecomn €ceodPpy EneOmMT endmT endcp eEmMn Py J
Number of shareq 0
subscribed on thg
dat_e of this 0 0 0 0 0
Universal
Registration
Document
Cumulative 0
number of
canceled or
lapsed share 0 0 0 0 0
subscription or
purchase
warrants
Remaining 0
subscription
warrants to be
issued on the
date ofthis 0 0 0 0 0
Universal
Registration
Document
15.2.2 Free share allocations
See Table6, 7 and 10 in sectiob3.1 of this Universal Registration Document.
15.3Incentive and profitsharing contracts
I 2YLI yeQa SYLX 2eS8Sa R2 y2dhariigSoitadtda & FNBY | ye Ay
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16.1 Changesin shareholding

16 Main shareholders
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16.1.1 Changes in shareholding overyzars

To the knowledge of the Board of Directors, the change irstteeholding structure is as follows:

Name December3l, 2018 December3l, 2019 December31, 2020
Number % % Number % % Number % capital| %
of shares Capital | voting of shares Capital voting of shares voting
rights rights rights
Groupe Emilé.oria 3,563,697 24.05 | 17.69% | 3,557,530 | 23.71% | 17.21% | 3,199,353 13.74% | 10.49%
%
Guy Chatelain 230,490 1.56% | 1.14% 212,490 1.42% 1.03% 195,490 1.09% | 0.90%
Domingue Costantini | 1,937,083 13.07 | 18.64% | 1,978,663 | 13.19% | 18.65% | 1,978,663 11.00 % | 16.62%
%
Alexis Peyroles (1) 429,576 2.90% | 3.14% 595,874 3.97% 3.69% 768,499 427 % | 5.07%
Maryvonne Hiance (2] 399.084 2.69% | 3.64% 399,084 2.66% 3.60% 424.084 2.36 % | 3.48%
Nicolas Poirier 22,802 0.15% | 0.13% 42,802 0.29% 0.22% 92,802 0.52% | 0.49%
Public 8,234,280 55.58 | 55.60% | 7,913,851 | 52.74% | 52.9% 11,324,147 | 62.97 % | 59.86%
%
Total 14,817,012 | 100% | 100% 15,005,724 | 100% 100% 17,983,038 | 100% 100%

(1) Directly and indirectly through the intermediary of his asset management company Aperana Consulting.

(2) Directly and indirectly through her asset management company HIANCE MD2A.

16.1.2 Distribution of capital on the registration date of this Universal Regigion
Document

iKS

16.2 Double voting rights

AKIFNB OFLAGLH

In accordance with Article L. 2223 of the French Commercial Code, and unless specified otherwise by the bylaws,
shareholders who have owned registered shares for more than two years automatically receive double voting rights. Because
no special provisiohas been stipulated in the bylaws, double voting rights have entered into force for shareholders who met

iKS 83l ¢

O2yRAGAZY A

GAGKAY
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16.3 Control of the issuer

As of the date of this Univers&egistration Document, the Company is not controlled by one shareholder or a group of
shareholders.

Out of the nine members of the Board of Directors, five are independent, the duties of the Chairman and Chief Executive
Officer are segregated within th@ompany, and at the Board of Directors meeting on M&th2015, the Company created
two special committees, an Audit Committee and an Appointments and Compensation Committee, which are described

above in paragrapth6.3 of this document. The Company hasimplemented any other measures to ensure that this control
is not exercised improperly.

16.4 Agreements that may lead to a change in control

N/A.
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17 Relatedparty transactions

17.1 Significant agreements with related parties

17.1.1 Agreement between Compangubsidiaries and shareholders

OSE PHARMA INTERNATIONAL (OPI)

OSE Pharma International, a limited compasgci{été anonymewith its registered office in Switzerland (known as SR)

has share capital of 100,000 Swiss francs and was created in FeB@daryts corporate purpose is the acquisition, holding,
operation, development and marketing of intellectual property rights in biotechnology; research and development of
productsand treatments resulting from such rights, the conduct of studies and clinical trials, the granting of licenses; the
identification and the building of relationships involving partners and scientific, financial, manufacturing and governmental
investors; iwestment in companies active in the same sector (in compliance with the Swiss Federal Law on Acquisition of
Real Estate by Persons Resident AbroBBAIE); all of which in the Americas. Its main asset is worldwide rights relating to
the composition of pepides. It has no employees.

In July2012, OPI (represented by Guy Chatelain) signed a licensing and marketing contract with OSE Pharma for the Tedopi®
project (OSR101). This first contract gives OSE Pharma the commercial rights to market the proBucbjre as well as
responsibility for international development in Europe and the USA. OSE Pharma will set up an international development
team and will seek to obtain the green light from the two Registration Agencies (EMA and FDA) in both Europe 8#d the U

The two companies, both controlled by Emile Loria since 2012, have always had the same common goal, i.e. the international
clinical development of Tedopi®, for which OSE Pharma is responsible. Initial meetings between the two agencies verified
that the international development strategy could be conducted as a PBasal with a common trial protocol.

The understanding between OSE Pharma and OPI has been identified as a crucial requirement for the continuation and
success of the project, both in temof funding and in terms of potential industrial partnerships across all territories and the
expansion of the project to cover other cancers of interest. Since OSE Pharma is responsible for clinical development and has
the required management team and esqpp know-how, this company acquired OPI in Ag6lL4.

In April2014, OSE Pharma acquired, via the acquisition of OPI, the assets, worldwide rights adtbknofvOSE2101
technology for all cancers of interest expressing tARAOPI SA in Geneva is nowubsidiary of OSE Pharma, and OPI
shareholders are now OSE Pharma shareholders.

17.1.2 Transactions with related parties

Dominique Costantini

Dominique Costantini, Chairman of the Board of Directors, has had anempid employment contract sincilyl, 2014,

amended on Octobet, 2016, as Head of Developmentandonduly HnHn3X NBOSAQ@GAyYy3 INRAA | yydz
(for 151.67 working hours per month) since Julf HAHn®d = NAF o6t S O2YLISyaldiazy Sljda ¢
provided for based on the achievement of certain targets.

AtDecembeo MX HNAHNYX S52YAYAldzS /2NMEa yI ANKO INBROSHIDIR « oy pEpim n

The Board of Directors meeting of Jubig 2020, granted 10,000unders' warrant2020 to each uector, including to Ms.
Costantini.

Alexis Peyroles
1 SEAE tSENREfSEAT (GKS [/ 2YLI yé Qa -eddédie@ployntent Sodtomt i8S JApn20m®mA O S NE
amended through an addendum on Octoler2016, and July, 2018, as Chief Operag Officer, receiving gross annual
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O2YLSyal a2y 2F ecopnznnn O0F2N mpmdct 2NJAYy3I K2dzNB LISNI Y2y
compensation, half of which is payable in shares, is provided for based on the achievement of certin targ

AtDecembeo MXZ HnunX ! £ SEAA t SAREAESEA ND OEBMRBGROLE. N a pa hHyrp

Maryvonne Hiance

Maryvonne Hiance, Vie€hairman of the Board of Directors, has had an epeded employment contract since M&j,
2016, as Headofd20 t A O wSt I iA2yas NBOSAGAY3I INRaa lFyydzadt O2YLISyal Az
£ NAFOES O2YLISyalaAzy Sldzrf G2 dzlJ 62 GKNBS Y2yGKaQ alftl NE )

At DecembeB1, 2020, Maryvonne Hiy 0SS NBOSABNIRE & T h ¥ GphizRafgr2019. conznnn

The Board of Directors meeting of Jutig 2020, granted 10,000unders' warrant2020 to each director, including to Ms.
Hiance.

Mr. Nicolas Poirier

Nicolas Poirier, elected as the director representing the employee shareholders o26Jup@19, is=mployedas Chief

Scientific Officer under an employment contract dated N8ay2016 Compensation in respect of this employment contract
hasbeencalcul&R 2y GKS o0F&aiAa 2F G(KS 3INRaa lyydzat adzy 2F EmynInnns
2020.Variable compensation is also provided for.

The Board of Directors meeting of Jutig 2020, wished to grant to Nicolas Poirier an incentivéné form of 100,000 free
shares for his leadership of the Research team (one year vesting period).

Dear shareholders

aSYOSNE 2F GKS . 2FNR 2F53BANBYI2 NERY NBOSE OSRNE QAR EEE PNR ¥ mi K€
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18CAY I YOALf AYF2NXIGA2Yy O2y O
liabilities, financial position and profit or loss

18.1 Historical financial information

Fiscal yea2018 historical financial information (combined financial statements and consolidated financial staggrasent

6Stf a dZRAG2ZNEQ NBLERNIAX | LIISEN Ay GKS [/ 2YLI y28,069,Hnamy wS
under number D. 18424 and incorporated for reference purposes.

Fiscal yea019 historical financial information (combineadhncial statements and consolidated financial statements) as

Sttt Fa FdZRAG2NRAQ NBLRNIAX |LIISFEN Ay (GKS /2YLIyeQa wHamdp |
April 15, 2020, under number D. ZIP98and incorporated for reference purposes
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18.1.1 Historical financial information

18.1.11{ GF Gdzi2NE ! dZRAG2NBAQ NBLRNI 2y (KS O2vazf ARl
on DecembeB1, 2020

RBB BUSINESS ADVISORS ERNST & YOUNG et Autres

OSE Immunotherapeutics
Exercice clos le 31 décembre 2020

Rapport des commissaires aux comptes sur les comptes consolidés
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RBB BUSINESS ADVISORS ERNST & YOUNG et Autres
133 bis, rue de |'Université Tour First
75007 Paris TSA 14444
S.A. au capital de € 150 000 92037 Paris-La Défense cedex
414 202 341 R.C.S. Paris S.A.S. acapital variable

438 476 913 R.C.S. Nanterre

Commissaire aux Comptes Commissaire aux Comptes
Membre de la compagnie Membre de la compagnie
régionale de Paris régionale de Versailles et du Centre

OSE Immunotherapeutics
Exercice clos le 31 décembre 2020

Rapport des commissaires aux comptes sur les comptes consolidés

A I'Assemblée Générale de la société OSE Immunotherapeutics,

En exécution de la mission qui nous a été confiée par vos assemblées générales, nous avons effectué
I'audit des comptes consolidés de la société OSE Immunotherapeutics relatifs a I'exercice clos le
31 décembre 2020, tels qu'ils sont joints au présent rapport.

Nous certifions que les comptes consolidés sont, au regard du référentiel IFRS tel qu'adopté dans
I'Union européenne, réguliers et sinceres et donnent une image fidele du resultat des opérations de
I'exercice écoulé ainsi que de la situation financiere et du patrimoine, a la fin de I'exercice, de
I'ensemble constitué par les personnes et entités comprises dans la consolidation.

L'opinion formulée ci-dessus est cohérente avec le contenu de notre rapport au comité d'audit.

Fondement de |'opinion

| Referentiel d'audit

Nous avons effectué notre audit selon les normes d'exercice professionnel applicables en France. Nous
estimons que les éléments que nous avons collectés sont suffisants et appropriés pour fonder notre
opinion.

Les responsabilités qui nous incombent en vertu de ces normes sont indiquées dans la partie
« Responsabilités des commissaires aux comptes relatives a I'audit des comptes consolidés » du
présent rapport.

M Indépendance

Nous avons réalisé notre mission d'audit dans le respect des regles d'indépendance prévues par le Code
de commerce et par le Code de déontologie de la profession de commissaire aux comptes sur la période
du 1€ janvier 2020 a la date d'émission de notre rapport, et notamment nous n'avons pas fourni de
services interdits par I'article 5, paragraphe 1, du reglement (UE) n° 537/2014.
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LYy O2YLIX ALIYyOS gAlGK Sy3dl3asSySyid Sy idNHzalSR dossolidiged fina@ciald 2 dzNJ D S
statementsof OSE Immunotherapeutics for the fiscal year ended December 31,2020 as attached to the present report.

We certify that, in accalance withwith the IFRS as adopted by tBeiropean Uniorthe consolidated financial accoungse
fair and true and give @ accurateview of the results af K S/ 2 bpekatibis dbaithe past year, @b financial position
and ofits assets and liabilities as at December 31, 2@#@he parties and entities included in the consolidation

¢CKS 2LIAYA2Y SELINBaaSR 62085 Ay O2yaraidsSyd 6AGK 2dzNJ NB LR NI
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Justification des appreciations - Points clés de l‘audit

La crise mondiale lige a la pandémie de Covid-19 crée des conditions particuliéres pour la préparation
et 'audit des comptes de cet exercice. En effet, cette crise et les mesures exceptionnelles prises dans le
cadre de I'état d'urgence sanitaire induisent de multiples conséquences pour les entreprises,
particulierement sur leur activité et leur financement, ainsi que des incertitudes accrues sur leurs
perspectives d'avenir. Certaines de ces mesures, telles que les restrictions de déplacement et le travail
a distance, ont également eu une incidence sur I'organisation interne des entreprises et sur les
modalités de mise en ceuvre des audits.

C'est dans ce contexte complexe et évolutif que, en application des dispositions des articles L. 823-9 et
R. 823-7 du Code de commerce relatives 2 la justification de nos appréciations, nous portons a votre
connaissance les points clés de I'audit relatifs aux risques d’anomalies significatives qui, selon notre
Jugement professionnel, ont été les plus importants pour I'audit des comptes consolidés de I'exercice,
ainsi que les réponses que nous avons apportées face a ces risques.

Les appréciations ainsi portées s'inscrivent dans le contexte de I'audit des comptes consolidés pris dans
leur ensemble et de la formation de notre opinion exprimée ci-avant. Nous n’exprimons pas d'opinion
sur des éléments de ces comptes consolidés pris isolément.

H Reconnaissance des produits d'exploitation issus des accords de collaboration

Cf. notes 3.5., 3.16. et 4.8.1. de I'annexe aux comptes consolidés.

Risque identifié Notre réponse

Le chiffre d'affaires du groupe est principalement issu Nos travaux ont porté sur I'intégralité des contrats en
des accords de collaboration mis en place avec des cours et clos au cours de la période. Nos controles ont
sociétés pharmaceutiques partenaires. Ces accords plus particuligrement consisté a :

incluent diverses composantes, d'une part, des montants . analyser les clauses contractuelles et les traitements
facturables a la signature, puis des montants facturables comptables applicables aux montants facturables a
lors du franchissement de certains objectifs de la signature et aux montants facturables au

developpement prédéfinis ou bien encore d'objectifs franchissement d'objectifs ;

ommerciaux ou réglementaires. . e
g el ge fres >  étudier les hypotheses utilisées dans la

Comptablement, les montants facturables au titre de la reconnaissance du chiffre d'affaires, notamment les
signature du contrat sont soit immédiatement dates de finalisation des travaux de recherche et
enregistrés en chiffre d'affaires lorsque le groupe n'a pas développement du groupe ;

d’engagements de développement futurs, soit, lorsque le . sydier le montant des frais de recherche et
groupe n'a pas transféré I'ensemble des droits, étalés sur développement encouru, par rapprochement des
la durée estimée de I'implication du groupe dans les couts avec le grand livre analytique ;
développements futurs, laquelle fait I'objet de révisions
périodiques. Les montants facturables & franchissement
d'un objectif défini contractuellement sont comptabilisés
en chiffre d'affaires a la date a laquelle la condition
contractuelle est remplie.

> étudier le montant des frais de recherche et
développement restant a encourir par entretiens
avec la direction financiere et par examen du budget
qui a été validé par le conseil d’administration ;

> rapprocher le budget avec celui de I'année

La comptabilisation de ces contrats s'appuie donc sur des précédente et analyser les variations ;

estimations et hypotheses de la direction concernant

> verifier I'exactitude arithmétique du calcul du chiffre
notamment :

d'affaires.
> ['estimation des dates de franchissement des

objectifs ;
> le montant estimé des frais de recherche et
développement a engager aprés la signature.

OSE Immunotherapeutics
Exercice clos le 31 décembre 2020 2
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Deés lors, nous avons considéré que la reconnaissance du
chiffre d'affaires issu des accords de collaboration,
représentant |'essentiel du chiffre d'affaires du groupe,
est un point clé de notre audit.

os IMMUNO ¢
THERAPEUTICS &

B Evaluation des actifs incorporels relatifs a la R&D (FR104 et OSE-127)

Cf. notes 3.5., 3.7., 3.8. et 4.1.1. de I'annexe aux comptes consolidés.

Notre réponse

Risque identifié

La valeur nette comptable des actifs incorporels relatifs a
la recherche et au développement en cours (R&D) s'éleve
au 31 décembre 2020 a M€ 52,6.

Ces actifs immobilisés sont constitués de deux molécules,
FR104 et OSE-127 (ex. Effi-7), issues de |'acquisition de
la société Effimune.

Les actifs incorporels en cours sont soumis a un test de
dépréciation lorsque des circonstances indiquent que la
recouvrabilité de leur valeur comptable est mise en doute
ou a minima une fois par an. Une perte de valeur est
comptabilisée a concurrence de |'excédent de la valeur
comptable sur la valeur recouvrable de I'actif.

Comme explicité dans la note 4.1.1., ces tests de
dépréciation sur les molécules FR104 et OSE-127 ont été
réalisés en utilisant la méthode de I'actualisation des flux
futurs de trésorerie afin d'analyser la valeur d'utilité des
actifs.

Ces flux de trésorerie prévisionnels prennent en
considération plusieurs hypotheses clés : horizon
temporel, probabilités de réussite, taux d'actualisation,
taux d'imposition. Les conclusions de ces tests ont
conduit a une absence de dépréciation.

Nous avons considéré que la détermination de la valeur
recouvrable des actifs incorporels relatifs a la R&D est un
point clé de notre audit en raison (i) de leur importance
dans les comptes du groupe, (i) des estimations
nécessaires pour déterminer les flux futurs de trésorerie
et (iii) des estimations et hypothéses, notamment en ce
qui concerne les probabilités de réussite et le taux
d'actualisation, utilisées pour déterminer leur valeur
d'utilite.
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Notre approche d'audit concernant les actifs incorporels
relatifs a la R&D repose principalement sur des analyses
sur (i) le business plan établi par la direction du groupe et
incluant différentes hypotheses opérationnelles ainsi que
les probabilités de réalisation de ces flux de trésorerie
prévisionnels et (ii) le modele financier contribuant a
déterminer la valeur recouvrable de chacun des actifs
utilisés par le groupe.

Nous avons focalisé notre attention sur les éléments
suivants :

» les principales hypotheéses opérationnelles incluses
dans le business plan : nous avons pris connaissance
des estimations et hypothéses retenues et les avons
rapprochées avec les informations prévisionnelles
communiquées par les sociétés pharmaceutiques
partenaires. Nous avons également verifié
I'exactitude arithmétique du business plan produit
par la direction. Nous avons rapproché ce business
plan avec le budget approuve par le conseil
d’administration ;

» la probabilité de réussite : nous avons examiné les
différentes probabilités de succes retenues et
comparé celles-ci aux pratiques observées dans le
secteur des biotechnologies ;

» le taux d'actualisation retenu : nous avons apprécié
le taux retenu, en incluant dans notre équipe d’audit
des experts en évaluation financiere ;

» e taux d'imposition : nous avons apprécié le taux
d'imposition retenu en incluant dans notre équipe
d'audit des experts en fiscalite ;

» les tests de sensibilité : nous avons examing I'analyse
de sensibilité de la valeur d'utilité effectuée par la
direction a une variation des principales hypotheses
retenues ;

» enfin nous avons Vérifié que les notes XX de I'annexe
donnaient une information appropriée.
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HE Caractere exhaustif des dépenses de recherche et développement sous-traitées (6tudes
cliniques)

Cf. notes 3.5. et 4.8.2. de I'annexe aux comptes consolidés.

Risque identifié Notre réponse

Le groupe poursuit des programmes de recherche Nos travaux ont notamment consisté a prendre
précliniques et cliniques en collaboration avec des connaissance des éléments justifiant les estimations clés
centres de recherche et d'essais cliniques sous contrat. utilisées par la direction pour déterminer le montant des
Au 31 décembre 2020, les frais de sous-traitance de charges a provisionner dans les comptes 2 la cléture de
recherche et développement s'élevent a M€ 21,7. I'exercice. Dans ce cadre, nous avons :

Les dépenses de recherche et développement engagéesa > pris connaissance du processus de controle interne
ce titre sont systématiquement reconnues en charges de suivi de I'avancement des charges mis en place
selon I'avancement des projets. A la cléture, sur la base par la société afin d'identifier et d'estimer les cotts
des informations transmises par les prestataires ou par provisionner a la cloture de ['exercice ;

les calendriers de réalisation prévus aux contrats, la > étudié les contrats significatifs conclus avec les
direction détermine les avancements au prorata temporis centres de recherche et d'essais cliniques, ainsi que
de chacune des prestations de recherche. les éléments établis par la direction justifiant des

: ) colts des essais réalisés ;
Compte tenu de I'importance des dépenses de recherche

et développement et de leur méthode d'estimationala > €tudié les débouclages des provisions de I'année
cloture de I'exercice, nous avons considéré leur preceédente afin d’examiner la cohérence des
caractere exhaustif comme étant un point clé de notre estimations faites par la direction ;

audit. > examing la cohérence du stade d'avancement des

projets et le calcul de la charge afférente, au regard
des informations transmises par les centres de
recherche et d'essais cliniques ou par I'analyse
réalisée par la direction sur la base de calendriers de
réalisation prévus aux contrats ;

> analysé, le cas échéant, les factures émises en
période subséquente afin d’examiner I'absence de
décalage avec les estimations réalisées.

Verifications specifiques

Nous avons également procédé, conformément aux normes d'exercice professionnel applicables en
France, aux vérifications spécifiques prévues par les textes légaux et réglementaires des informations
relatives au groupe, données dans le rapport de gestion du conseil d’administration.

Nous n‘avons pas d'observation & formuler sur leur sincérité et leur concordance avec les comptes
consolidés.

res verifications ou informations prevues par les textes legaux et reglementaires

E Format de présentation des comptes consolidés destinés a étre inclus dans le rapport financier
annuel

Conformément au lll de I'article 222-3 du réglement général de I'AMF, la direction de votre société
nous a informeés de sa décision de reporter I'application du format d'information électronique unique
tel que défini par le reglement européen délégué n° 2019/815 du 17 décembre 2018 aux exercices
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ouverts a compter du 1¢" janvier 2021. En conséquence, le présent rapport ne comporte pas de
conclusion sur le respect de ce format dans la présentation des comptes consolidés destinés a étre
inclus dans le rapport financier annuel mentionné au | de l'article L. 451-1-2 du Code monétaire et
financier.

B Deésignation des commissaires aux comptes

Nous avons été nommeés commissaires aux comptes de la société OSE Immunotherapeutics par votre
assemblée générale du 17 septembre 2014 pour le cabinet RBB BUSINESS ADVISORS et par décision
de I'associé unique du 27 avril 2012 pour le cabinet ERNST & YOUNG et Autres.

Au 31 décembre 2020, le cabinet RBB BUSINESS ADVISORS était dans la septieme année de sa
mission sans interruption et le cabinet ERNST & YOUNG et Autres dans la neuvieme année, dont six
années depuis que les titres de la société ont été admis aux négociations sur un marché réglemente.

Responsabilités de la direction et des personnes constituant le gouvernement
d'entreprise relatives aux comptes consolides

Il appartient a la direction d'établir des comptes consolidés présentant une image fidele conformement
au référentiel IFRS tel qu'adopté dans I'Union européenne ainsi que de mettre en place le controle
interne qu'elle estime nécessaire a |'établissement de comptes consolidés ne comportant pas
d'anomalies significatives, que celles-ci proviennent de fraudes ou résultent d’erreurs.

Lors de I'établissement des comptes consolidés, il incombe a la direction d'évaluer la capacité de la
société a poursuivre son exploitation, de présenter dans ces comptes, le cas échéant, les informations
nécessaires relatives a la continuité d'exploitation et d'appliquer la convention comptable de continuité
d'exploitation, sauf s'il est prévu de liquider la société ou de cesser son activite.

Il incombe au comité d'audit de suivre le processus d'élaboration de I'information financiere et de
suivre I'efficacité des systemes de controle interne et de gestion des risques, ainsi que le cas échéant
de I'audit interne, en ce qui concerne les procédures relatives a I'élaboration et au traitement de
I'information comptable et financiere.

Les comptes consolidés ont été arrétés par le conseil d'administration.

Responsabilites des commissaires aux comptes relatives a l'audit des comptes

consolidées

H Objectif et démarche d'audit

Il nous appartient d'établir un rapport sur les comptes consolidés. Notre objectif est d'obtenir
I'assurance raisonnable que les comptes consolidés pris dans leur ensemble ne comportent pas
d’anomalies significatives. L'assurance raisonnable correspond a un niveau élevé d'assurance, sans
toutefois garantir qu'un audit réalisé conformément aux normes d'exercice professionnel permet de
systématiquement détecter toute anomalie significative. Les anomalies peuvent provenir de fraudes ou
résulter d’erreurs et sont considérées comme significatives lorsque I'on peut raisonnablement
s'attendre a ce qu'elles puissent, prises individuellement ou en cumulg, influencer les décisions
économiques que les utilisateurs des comptes prennent en se fondant sur ceux-ci.
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Comme précisé par 'article L. 823-10-1 du Code de commerce, notre mission de certification des
comptes ne consiste pas a garantir la viabilité ou la qualité de la gestion de votre société.

Dans le cadre d'un audit réalisé conformément aux normes d'exercice professionnel applicables en
France, le commissaire aux comptes exerce son jugement professionnel tout au long de cet audit.
Enoutre :

>

il identifie et évalue les risques que les comptes consolidés comportent des anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d’erreurs, définit et met en ceuvre
des procédures d'audit face a ces risques, et recueille des éléments qu'il estime suffisants et
appropriés pour fonder son opinion. Le risque de non-détection d'une anomalie significative
provenant d'une fraude est plus élevé que celui d'une anomalie significative résultant d'une erreur,
car la fraude peut impliquer la collusion, la falsification, les omissions volontaires, les fausses
déclarations ou le contournement du controle interne ;

il prend connaissance du controle interne pertinent pour I'audit afin de définir des procédures
d'audit appropriées en la circonstance, et non dans le but d’exprimer une opinion sur I'efficacité du
contréle interne ;

il apprécie le caractere approprié des méthodes comptables retenues et le caractere raisonnable
des estimations comptables faites par la direction, ainsi que les informations les concernant
fournies dans les comptes consolidés ;

il appreécie le caractere approprié de I'application par la direction de la convention comptable de
continuité d'exploitation et, selon les éléments collectés, I'existence ou non d’une incertitude
significative liée a des événements ou a des circonstances susceptibles de mettre en cause la
capacité de la société a poursuivre son exploitation. Cette appréciation s’appuie sur les éléments
collectés jusqu'a la date de son rapport, étant toutefois rappelé que des circonstances ou
€venements ultérieurs pourraient mettre en cause la continuité d’exploitation. S'il conclut 3
I'existence d'une incertitude significative, il attire I'attention des lecteurs de son rapport sur les
informations fournies dans les comptes consolidés au sujet de cette incertitude ou, si ces
informations ne sont pas fournies ou ne sont pas pertinentes, il formule une certification avec
réserve ou un refus de certifier ;

il apprécie la présentation d'ensemble des comptes consolidés et évalue si les comptes consolidés
refletent les opérations et événements sous-jacents de maniére 4 en donner une image fidele ;

concernant I'information financiére des personnes ou entités comprises dans le périmetre de
consolidation, il collecte des éléments qu'il estime suffisants et appropriés pour exprimer une
opinion sur les comptes consolidés. Il est responsable de la direction, de la supervision et de la
réalisation de I'audit des comptes consolidés ainsi que de I'opinion exprimée sur ces comptes.

Rapport au comité d'audit

Nous remettons au comité d'audit un rapport qui présente notamment I'étendue des travaux d'audit et
le programme de travail mis en ceuvre, ainsi que les conclusions découlant de nos travaux. Nous
portons également a sa connaissance, le cas échéant, les faiblesses significatives du controle interne
que nous avons identifiées pour ce qui concerne les procédures relatives a I'élaboration et au
traitement de I'information comptable et financiere.
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Parmi les éléments communiqués dans le rapport au comité d'audit figurent les risques d'anomalies
significatives, que nous jugeons avoir été les plus importants pour l'audit des comptes consolides de
I'exercice et qui constituent de ce fait les points clés de l'audit, qu'il nous appartient de décrire dans le
présent rapport.

Nous fournissons également au comité d'audit la déclaration prévue par l'article 6 du reglement (UE)
n° 537/2014 confirmant notre indépendance, au sens des regles applicables en France telles qu'elles
sont fixées notamment par les articles L. 822-10 a L. 822-14 du Code de commerce et dans le Code de

deontologie de la profession de commissaire aux comptes. Le cas échéant, nous nous entretenons avec
le comité d'audit des risques pesant sur notre indépendance et des mesures de sauvegarde appliquées.

Paris et Paris-La Défense, le 13 avril 2021

Les Commissaires aux Comptes

RBB BUSINESS ADVISORS ERNST & YOUNG et Autres

Jean-Baptiste Bonnefoux Cédric Garcia
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RBB BUSINESS ADVISORS ERNST & YOUNG et Autres
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Rapport des commissaires aux comptes sur les comptes annuels
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