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Disclaimer

i I you by Peak Bio (the *Company”) for use in d i (the
“Transaction”). Thi i Iy and is being provi you solely in your capacityas. i the Company. Any i
presentation, in whole or in part, or the disclosure of its contents, without the prior consent of the Company is prohibited. By h reci i rtners, offi I attorneyls),
agentsand recipient”) agrees: (i) to maintain th is contained in this not aiready in the public d return pies of this
it or i

offer to sell ner th an offer to b ities, or the proxy, vote, cansent or shall there be any sale of

i ’ ich the tothe i i any such ; tis not
intended for distribution to, or use by any person in, any| use yto local law or regulation.

Na Representationsand Warrantles

T s for i i dos purport that may be req 10 the Company. The recipient agrees and
to is of a 3 d taxor legal advice. warranty, plied, is or will
be given by the Company ar any of thelr directors, off ‘advisers or any other person as ta the or i ths any otherwritten, oral or
i available to any party in thy i ibl i y y i
for any errors, omissi 3 d that is prefiminary in nature and is
and any such be material, The Ce y duty to up in this i
Forward-Looking Statements
™ i within the “safe harbor” the Pri 01 1996, Actual
you should not i Word:

iti y "
h as "expect”, “estimate”, “project”, “budget”, *forecast”, “anticipate”, “intend”, “plan”, “may”,
i i the

"will”, “could”, “should”, “believes”, “predicts”, “potential®, “continue”, and similar i ify
Company' i the Transaction, i g of th f the Transaction. These
for i ly and i

Exchange Commission (the “SEC” Transaction. These filings will Identify and P risks and i Id

the i Most ‘s cantrol and are Factors that may but are not limited to: (1) of any legal
i be insti i the bili p Transaction, incl h fity b
and private placement of common stack or due to failure ta obtain required approval of the or y to obtai yapp
complete reg\ i ! . it of th the the inability to
Transaction, things, the abilit grow and
d d retain its key employees; (6} the ion; {7) changes in th possibility be economic,

business, and/or competitive factors; (9) the impact of the global C (10) other risks and time to il i - The Comp:
of factars s not exclusive and not to place undue v hich as of the date made. The Company pr bii
publicly any up isions to " y change in based.
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Disclaimer

Industry and Market Data

f the

n th ion, the Company relies an and i ¥ i v ¥ i
Company to the industry or to any of itorsis based on this publicly i i iability informati the Company. The Company abtained such
informati istie hird- i by market research igs. While the Company bel h third-party s reliable, th b toth
the indieated information. The Company has not ified the i i by the
Trademarks
Thi i f ather companies, which are the property of thei i of the trademarks, servi trade
thi i the TM, SM @ or * symbols, but the Company 13 the rights of f any, to these
trademarks, service marks, trade names and copyrights.
Private Placement
hich thi ion relates have not Act of 1933, as amended (the “Securities Act”), or the securities laws of any ather Jurisdiction. This presentation relates ta
1l he reg A i iy to offers and sales of securities that do not involve a public offering.
Resales of i pursuant te i ct or until the " i 3 i hear
any federal, i ities, nor have any of it upan the merits of i rate or complete.
contraryis a criminal offense.
Financial and Other Information
The i in this taken from or the Company or it i Anaudit of ial
is i Accordingly, such i not be included in, may be adjusted in or may be d any i be filed with the SECin ion with the
Transaction. This information s preliminary and subject to change. As such, the Company’s actual from the not il its year-
end accounting procedures.
Use of Projections
Thi i i i i The Company's i ied, reviewed; compiled or p the i i inclusion in
i i i provided any other form of for ic i ly and
y are subjecttoa wide variety of significant
business, ic d ially ! jecti iy due to a number of
factors outside of the Company’s control. While all i i the Company praspectiy i i
levels of i the projection, esti i dingly, th b indicati bined
pany after the not di y h n the prosp Inclusion of the prospecti I h d not be regarded
asa by any persan be achieved.
: /'»/\
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Risk Factors

The risks i mlnoaw, 1GNY and the (the “BusinessC )xnnsucn fistis not exhaustive. The list below has been prepared sofely for the
purposes of the not for any other purp houl h v i and
in the i fon. R tathe busmzssuuhe Company will be disclosedn future du:umEnuﬂlud ‘orfurnished by the Company and IGNY with the SEC, including the
doc fshed I fion with the anmess(nmiunaunn The ri filings wi required for a public company in its SEC filings, including with respect ta the business
the Company and IGNY and tion, and may differ and B Al “we,” “us" or "our” referto the business of the Company.

Competitive and Business Risks
* We have incurred and expect to continue to incur operating losses and may not estabiish and maintain profitabilty.

. W ject to the

4 th not be able to I bl

* The success of our business is highly dependent on the existence and maintenance of intellectual property rights in the products and services we create.

*  Ifwe fail to maintain, protect or enforce our intellectual property rights, the value of our brand and other intangible assets may be diminished, and our business, results of operations, financial condition and prospectus could be
negatively impacted.

* Inorder ta support the growth of our business, we may need to seek capital through new equity or deb financings, and such sources of additional capital may not be available to us or on acceptable terms or at all,

= Wemayenter may

- We te in highly ive markets and face ition from large, well-established healthcare and pharmaceutical providers with significant resources, and, as a result, we may not be able to compete effectively. If we
are unable to compete effectively, we will not be able to establish our products and services in the marketplace, and as a result, our business may not be profitable.

*  Weare dependent on our ability to recruit, retainand develop a large, highly skilled and diverse workforce. We must evolve our culture in order to successfully grow our business.

= Weare substantially dependent on the success of our product candidates and cannat guarantee that any of our product candidates will successfully complete any planned or ongoing clinical trials, receive regulatory approval, or
be successfully commercialized.

= We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product candidates or indications that may be more profitable or far which there is a greater likelirood of

suecess.

*  Ourfuture growth may depend on our ability to identify and develop product candidates and if we do not successfully identify and develop product candidates or integrate them into our operations, we may have limited growth
opportunities.

*  If we cannot demonstrate an acceptable safety and toxicity profile for our product candidates, we will not be able to continue our ciinical trials of or obtain approval for those product candidates.

* Changes in product candidate manufacturing or formulation may result in additional costs or delay,

* We may be sued for infringing the intellectual praperty nxhts ul athers.

* We face significart ion from other companies, academic institutions, government agencies, and other research organizations. Our operating results will suffer if we fail to compete

* I any of our current or future product candidates do not achieve broad the revenues that te from their sales will be limited.

= Itis difficult and costly to protect our proprietary rights and as a result we may not be able to ensure their protection. In addition, patents have a
*  Wemay be unable to adequately prevent disclosure of trade secrets and other proprietary information.

ited lifespan and will eventually expire.

Global Market Risks.

- Our b affectedby ther risks assoc i the U5 and, as we may g ici d may
susceptible to these risks.

+ Qurbusi b u.5.and d

. trade wars could of our products, our d

© wefa d risks 1o our i affect our strategy.
We incur risks i y could impact our
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Risk Factors

Regulatory and Compliance Risks

f safety and efficacy data for our product candidates, a reference drug, or published I not satis ety and effcacy to the FDA or EMEA, o if the FDA, EMEA and other regulators do not permit
us to rely on the data of a reference drug or publi ., we may incur additi ts fence delaysi leting, or ltimately be unable the our product
candidates.

- The regulatory the FDAand ign authorities are lengthy, time ing,and i v If we are not able to obtain, or if th delays in abtaining, req gulatory
‘approvals, we will not be able product candidates d, and our abilityto g i impaired.

« Failure to obtain marketing approvalin i jurisdi product being broad

+ The FDA or EMEAmay determine that any of our current o future product Sondidatis e (rglsrable it that cockd delay or prevent their regulatory approval or commerclalization.

B2 Il of| , our receipt of v y be delayed o prevented.

+ Regulatory approval i limited by the FDA or i to i it which d we may be subject to fines,
penalties, injuncti other Hweare ined to be promoting the use of our pmdmm.x unappraved or “off-label” uses,resulting in dam:g!hw our reputation and business.

- Weare, and if any of our i i , be sublectto ongs y , which may resultin significant additional expense. Additonally,any of
aur prorduct candidates,  approved, could be sublect to labeling and other restrictionsand market wi we may be subject es if we fail to comply wi p
problems with our products.

" Hwe or third parties with whom we partneror contrac fall o comply with applicabl aws and regulations,we could be subject o ablty and ur business coud be harmed.

+  Changes in faws or afailure ply withany laws and regulat tour

- We could be subject U.S. and foreign ta that could result in additional taxes and penalties.

« Taxchanges, including tax reform in the United States, could affect the Company's effective tax rate and future profitability.

Post-Business Combination Risks

L of the Busi iti lysts, the marke'tpncaufthz(,ﬂmpan(smmmn slm:k may decline.

= Anactive trading market for the Company’s shares of commans stock may not be available on a consistent basis to pr iquidity. The stock price may be volatile, and the stockholders could losea

significant part of their investment.

There can be no assurance that the common stock issued in connection with the Business Combination will be approved for listing on Nasdaq following the closing, or that we will be able to comply with the continued listing
standards of Nasdag.

* The Company has broad dscretion n how it uses the net proceeds ffom the Business Combination and the Company may not use them effectively

= The Company may i ities litigation, which is expensive and could divert attention

. Company has no to pay cash di for the future, you may not receive any return on investment unless you sell your shares for a price greater that which you paid for them.

- ing the Business C iesor ndustry analysts do not publish o cease publishing resesrch of reports sbout the Company, s business,or s market, off they change thelr recommendations regarding the
Company's securities adversely, the price and trading the Company’s

* Future sales and issuances of the Company's common stock or rights o pu ompany’ i 0 the Company's equity incentive plans,or other equlty securies o securitesconvertibi nto
the Company's common stock, could resultin f the p ip of the Company: the stock price of the Company's common stock to decline.

. the combi pany tock, which could increase the number of shares eligible for future resale in the public market and resultin dilution to the Company's stockholders.

= Investors in the i immediate and substantial diluti

= Wemayissue shares of stock in the future, it difficult for another company to acqui id of our

COVID-19 Pandemic Risks
= Our business operations, financial condition, results of operations and cash flows may be adversely affected by the effects ofhealth epidemics, pandemics, or outbreaks of infectious diseases, including the recent
COVID-19 pandemic

™
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Transaction Structure and lllustrative Pro Forma Ownership

Peak Bio Ignyte PIPE
Shareholders SPAC Investors
Peak Bio will be acquired by Ignyte Acquisition 5% 05 *26%.05 79%.05
Corp. (“IGNY”) i
$57.5M
Cash in Trust*
Expected closing: Q3 2022
$25M
' PIPE

Approximate post-transaction enterprise value: Proceeds
~$205M (at $10.00 per share) ‘
PIPE size: $25M lgﬁ,ﬁz&
Approximate cash at closing: $72.5M*+ $70M+ in Capital

*Assumes no redemptions of trust account ($57.5M) post merger, =
actual redemptions may vary, and does not reflect any fees or ’- .

expenses incurred in connection with the transaction, %

i EAK BIO Af/\
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Transaction Overview

1
Sources and Uses

Sources Amount
Cash Held in SPAC Trust * $ 57,500,000
PEAK Shareholder Equity Rollover® $ 180,000,000
PIPE $ 25,000,000
Total Sources $ 262,500,000

Equity Issued to Peak Bio Shareholders $ 180,000,000

Net Cash to Balance Sheet? $ 72,500,000
Transaction Costs* $ 10,000,000
Total Uses $ 262,500,000

7

Assumes $10share price 2. Assumes o redemptians, actuai redemptions may vary. 3. Existing Peok shareholders wlll be Issusd 18 milion shares 4, Estimate of transaction expenses

Illustrative Pro-Forma Valuation
Shares?

27,787,500
Share Price $10.00
Pro-Forma Equity Value $277,875,000
(-) Pro Forma Cash®* $ 72,500,000
Pro Forma Enterprise Value $ 205,375,000

Illustrative Pro-Forma Ownership

5%

u Existing Peak Shareholders
u Ignyte Shareholders
u PIPE Investors

= Ignyte Founder Shares

PEAK BIO
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Why We are Excited About The Ignyte / Peak Bio Merger

Peak Bio is a vision of key pH Pharma Executives who aggressively acquired key assets and raised capital*
to develop them which now will be the “backbone” of Peak Bio’s Value Proposition

Experienced Management Team J

Visibility on Concurrent Financing J

Compelling Therapeutic Pipeline with
Potentially Differentiated ADC Cancer Platform \/
(Target(s), Payloads & Linker stability}**

Substantiated Target Valuation v
Near-Term News Flow / Catalysts J
Access To Capital From Asia / USA \/

* 100M+ USD raised to acquire and develop pH Pharma’s assets including those that will merge with ignyte/Peak Bio

Includes: Clinical stage PHP-303 (Bayer) and Preclinical ADC/Toxin platform

**Criscitiello et al. J Hematol Oncol (2021) 14:20 https://doi.org/10.1186/513045-021-01035-2; fally meets all the criteria for an "ideal ADC” (1)
Antibody/Target, (TROP2) (2); Linker Stability; (3) Payload {Novel payload that is potent, y, and has in preclinical work
lack of MDR transport (resistance) in Peak Bia’s early preclinical work described in later slides. 2

PEAK BIO
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Led By Serial Entrepreneur / Investor Hoyoung Huh, MD, PhD

Bringing proven historical successes and business knowledge acquired in key therapeutic areas

a Y Ya b d N R
pH Pharma Pliant Therapeutics BridgeBio CytomX Therapeutics Geron Corporation
Founder & CEQ Chairman Co-Founder Former Chairman Former Chairman
Private NASDAQ: PLRX NASDAQ: BBIO NASDAQ: CTMX NASDAQ:GERN
o 8 g p B 4
r b 4 Y Y R 4 ™
BiPar Sciences Epizyme Facet Biotech Nektar Therapeutics McKinsey & Co
Former CEOQ Former Chairman Former Board Director Former Board & COO Former Partner
Acq. by Sanofi for S500M NASDAQ: EPZM Acq. by Abbott for S760M NASDAQ: NKTR Heaithcare / Technology
N A p s
Cornell University Medical College, M.D. i
Cornell University/Memorial Sloan Kettering Cancer Center, Ph.D. (Cell Biology & Genetics)
Dartmouth College, A.B. Biochemistry

PEAK BIO
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Today’s Presenters

HOYOUNG HUH
MD, PhD

Chief Executive Officer

PH  pridgebio nexmr

PHARMA

> sivar B

A pLianT

(14
- CyTomMX

SANOFI facet et

STEPHEN LAMOND
PharmD, MBA

Chief Operating Officer

pPH @ & hfizer

PHARMA GE Healthcare

ZOLL L i La NEKTAR
PHARMACIA

Ains

PHARMA

4

SATYAJIT MITRA
PhD

Head of Oncology

pH

VasGeneQ

‘Vasgena Therapedtics Ine.™

@O.. Med  ° Scripps

Research

P

[/
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Investment Highlights

2 Experienced Leadership with
Proven Track Record

R

Best-In-Class NE Inhibitor*

Multiple Shots-on-Goal with
Near-Term Catalysts

B @ | %

Unique Platform Technology

_~2 Financed by Quality
_u_EL[Iﬂ_ Institutional Investors

l,.. Differentiated Access to Asian
3 Markets and Large Pharma

Led by serial entrepreneur and investor, Hoyoung Huh, M.D., Ph.D., who has had multiple successful exits

~ for biotech companies through both acquisitions and public markets

. Underserved market opportunity potentially addressing previous therapeutic shortfalls with a highly

selective and most potent reversible NE inhibitor with a favorable on target inhibition, PK /safety profile in
multiple clinical studies (acquired from Bayer)

Differentiated Inflammation and Oncology pipeline include a Phase Il ready program targeting AATD
(Orphan) and ARDS, a differentiated toxin and ADC platform, creating numerous novel clinical
opportunities

Differentiated Antibody Drug Conjugate development platform providing an ability to birth multiple
therapeutic candidates in large markets with high unmet needs

Backed by high quality investors including SBI (SoftBank Investment), Palo Alto Investors and others with
over $100M raised to-date

Deep connections with Korea and Southeast Asia will enable future funding, partnerships and

" collaborations given entire pipeline is available (Pan-Pacific)

PharmacophoresF. von Nussbaum, V. M.-J. Li / Bicorg. Med. Chem. Lett. 25 (2015) 4370-4381

PEAK BIO
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Multiple Product Candidates and Milestones to Drive Future Value

Program Opportunity

AATD

Alpha-1 Antitrypsin
PHP-303 Deficlency
5th Generation Neutrophil
Elastase Inhibitor ARDS
Acute Respiratory Distress
Syndrome
ADC Targeting
Trop2
TORPEDO™ ADCTarget
Novel ADC Platform Candld_aie
Selection

Discovery work
on Novel Toxins

*Adaptive trial design still under consideration

Discovery Preclinical Phase | Phase Il

Upcoming Milestones

+ Phase I (EU) Initiation (2H 2022)
+ Phase |l (EU) Data (2H 2024)
+ Phase Ib/Ill (EU/US) Initiation

(2H 2024)*

+ IND submission (1H 2023)
* Phase 2 initiation (1H 2023)

{Preclin & DoD Dependent)

 IND submission (2H 2023)
* Phase la initiation (1H 2024)

* Additional research

collaborations

 Toxin PH5 and PH6 Go/No Go

decisions

https://www.sec.gov/Archives/edgar/data/1834645/000120677422001296/ignyte4055711-ex993 .htm
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N

PEak Bio

PHP-303 Targeting AATD & Other Diseases
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Neutrophil Elastase Inhibitor Overview and Role of PHP-303

&M,  Overview of Neutrophil Elastase (NE)
ET = Neutrophil Elastase (NE) is a proteolytic enzyme that is required in the inflammatory response to tissue injury
= In the lungs, this leads to an increase mucus secretions and an inflammatory cascade response to tissue injury and disease

Neutrophil Elastase Inhibitors (NEIs)
,‘ﬁﬁ' = NEls reduce the inflammatory process associated with a NE imbalance

= The reduction in the acute and chronic inflammatory process leads to a reduction in tissue destruction and limits exacerbation
of associated diseases

C History and Challenges of NEIs

O = Earlier generations of NEIs have had limited success
= Augmentation and infusion therapies are costly and difficult to manage
= Several non-selective oral medications were introduced with limited potency and selectivity of the target
= The results in the early generations have demonstrated equivocal results

A Our 5th Generation NE Inhibitor — Lead Clinical Asset

= QOur lead asset PHP-303 is an Oral QD, reversible and highly selective small molecule addressing previous shortfalls
* PHP-303 is potentially an ideal solution for disease conditions where NE imbalance is an important contributor to disease

14 ”

SN
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PHP-303: 5t Generation Best-In-Class NE Inhibitor

Human Alpha-1 Sivelestat Mereo Pharma Earlier Bayer Molecule BAY-678
Protease Inhibitors® Sodium? Asset supplanted by PHP-303°

1987 1%Gen 27 Gen 3 Gen 4t Gen

Extensive Preclinical And CMC

% Weekly Infusions % Req}j iigs Inff;sjcns o el GDmg.B !D Work
x  High Cost 0 St i SgssSaleciiity) v Novel Approach
: Benefit* % Lower NE Inhibition J
. i"d"v‘;’::’;i’:::;:m All Cause Mortality (50%) 3
% Infusion Site Reactions Dalyilv:Only % Does Not Inhibit % Potency Still An Issue
Hospital Administered | Bioactive Form Of NE J * Selectivity < Mereo (AZ asset)

J

PHP-303 - 5" Generation Phase Il Ready NE Inhibitor Targeting AATD and ARDS

¥" Most potent NEI 3: Chemistry improvement over 4% Gen with significant increase in potency

¥ Structural confirmation ‘freezes’ structure in an ideal bioactive conformation (e.g. “Lock and Key”)

¥ Selective, oral, once-daily, small molecule with significantly higher NE inhibition (~90% vs. ~50% in previous generations) 3
v Inhibits bioactive form of Neutrophil Elastase with a sustained, dose-dependent suppression of NE activity

¥ Favorable safety achieved and dose established for upcoming clinical trials

3(Prolastin®-Grifols, Zemaira®-CSL Behring, Aralast®. ); %Elaspol* Ono 1apan, i

{ % inJapan and Rep
2A£24 h, only 1 dose from AZ trial (60 mg| ily pacity i inhibition. Higher doses did i

24:hr; (cardio) p y p baum, V. M.-J. Li / Bioorg. Med. =
15 Chem. Lett. 25 (2015) 43704381 e

PEAK BIO
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Alpha-1 Antitrypsin Deficiency (AATD) Overview

What is Alpha-1 Antitrypsin Deficiency?

* AATDIs a chronic, genetic orphan disease caused by mutations in gene encoding Alpha-1 Antitrypsin (AAT)
* AAT s a protein designed to protect tissue in the body from being attacked by its own enzymes
= AATIs produced in the liver and released in the bloodstream with a key role of inhibiting NE in the lung

= AAT trapped in the liver leads to uninhibited NE causing severe damages to the liver and lungs (Differential

diagnosis suggests that Emphysema patients should be screened for AATD)

Current Treatment Options & Limitations
= Currently no cure for AATD

= Existing therapies attempt to reduce the inflammatory process, reduce exacerbations and the eventual tissue/organ
destruction. (E.g., Augmentation/infusions and traditional Bronchodilators, steroids, etc.)

* Limitations of current therapies include: 1) low lung penetration, 2) cost 3) inconvenient weekly IV infusions,

4) procurement & 5) pathogen risk

Epidemiology & Market Opportunity

Disease Prevalence Undiagnosed Patients

~120K US / ~75K EU ~90% of patients with genetic
COPD due to Alpha-1

16 emony ekt oty e

Adults Developing Lung Disease Growing Market

~60- 70% Estimated $1.8 Billion
(greatest risk based on genotype) market by 2025

’,--.
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.|
PHP-303 Addresses the Unmet Medical Need in AATD

Demonstrated *  Clinical efforts by Bayer and now pH Pharma have both demonstrated a well-behaved molecule
Safet d PK *  PHP-303is well-tolerated with no severe or dose limiting toxicities or adverse events
di€tyian = Steady state (PK) between 11 and 18 days make for ideal oral, QD use in chronic condition

Relevance in = NE likely important determinant in AATD disease progression (Chronic inflammatory imbalance)
AATD *  PHP-303 inhibits bioactive form of enzyme

+ Dose-dependent NE inhibition demonstrated in clinical studies
*  Doses of 10-20 mg required for greatest inhibition
Phase Il EU CTA protocol approved

Proof of Concept
Data .

= Supported by grant from Alpha 1 Project Advocacy group
Other Key *  Orphan disease with potential for additional exclusivity
Considerations = Likely single pivotal Phase Il / Phase lil adaptive trial design
= Growth: Major medical societies recommend screening ALL COPD patients for alpha-1*

17 “Include: ﬁ [1)
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PHP-303 Phase Il Readiness

Clinical Work Preclinical and CMC
5@ Completed clinical study data supports Nonclinical data (from Bayer) sufficient to
i

Phase Il trial design support clinical development of PHP-303

+ Bayer previously completed four clinical * Drug supply: placebo & drug product
studies with PHP-303 (SAD, MAD and Non- available for proposed clinical trial in UK and
cystic Fibrosis Bronchiectasis) Ireland

* Renewed agreement with CRO

* Confirmed with Irish principal investigator
continued interest in participating in the study

@ G @ Subjects % Regulatory / Advisory
ol g

235 subjects have received at least a single Scientific advice received from the Irish

dose of PHP-303 Health Protection Agency
« 123 subjects have received multiple doses of = CTAapproved in Ireland and to be submitted
PHP-303 with an acceptable safety profile in UK (post-Brexit)

= Ethics review boards have approved protocols
for treatment of ATDD in Ireland and UK (pre-
Brexit)

18 >
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AATD Phase lla Protocol and Development Pathway for PHP-303

PHP-303 PO (20 mg)
2

k

PHP-303 PO (10 mg)
QD Weeks 0-12
20 Patients

60 Patients
Once Daily / Oral Capsule

Primary / Secondary
Endpoint(s)
+ Change from ba:
ssment test
- Safety
* Pharmacokinetic (sputum / plasma)

Lung function:
= FEV1, count and severity of disease

exacerbation:
* Pt.reported
* Exploratory?

90 Patients Screened Placebo
Phenotype / Genotype q Weeks 0-12
PI*ZZ or Pi*null/null 20 Patients Follow-Up Visit
AAT level <11uM — (At 16 Weeks)
Emphysema by CT scan or
V| = 359
FEVI=35% Early Termination
(4 Weeks After Last Dose)
Week 0 Week 4 Week 8 Week 12 Week 16
Randomization Baseline Primary Endpoints Post-Treatment

Phase 2 portion of Adaptive Study Design

Protocol approved by MHRA and HPRA, UK and Irefand Ethics Committees
19 ' PRO, EuroQol- 5 Dimension
- 2P3 Registrational will need endpalints that include change in lung density

Follow Up

>
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PHP-303 Comparison vs. Mereo

PHP-303s highly targeted and selective NE inhibitor showed significantly higher NE inhibition vs. Mereo (NASDAQ: MREO) at lower doses

P
. [
Mereo BioPharma
= Peak Bio
Originator AstraZeneca Bayer
Clinical Stage Four Phase Il trials on-going (1 active; 3 recruiting) Phase Il ready
Potency X v
Ki (nM) 12 0.08 (150X)
Mechanism of X v
Action Does not interact directly with target Inhibits bioactive form of enzyme (novel)
Selectivity! X v
79~ 2,000 375,000+
Max NE Inhibition N
(at 24hr dose) ~50% at 60mg BID and higher ~90% or more doses of 5mg, 10mg, and 20mg QD
v
Dosing Regimen Oral, BID Oral, QD
120mg (60mg BID) 10mg, 20mg

*F. von Nusshaum, V. M.-J. Li /Bioorg. Med. Chem. Lett. 25 (2015) 4370-4381

>
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PHP-303 Additional Targeted Indications

—

ARDS
Market

——

NASH
Market

Other

Opportunities
(CF, COPD with MZ
GenaType)

ps

Future Opportunities

~ @@

= $1B market opportunity expected by 2027 (Non-Covid)
* ARDS Incidence: 800K (Non-Covid)
* High Mortality = 40%; 25 days in ICU & 47 days hospitalized

* NASH Incidence: 16M

* $25B market opportunity expected by 2026

* Limited success in existing NASH treatments and R&D
* Combination therapy needed for multiple targets

* CFIncidence: 70K {IUS/EUP
* $9.3B market opportunity expected by 2026*
* COPD MZ Genotype: 250K patients in the US

ARDS
Solution

—

CF, COPD MZ

Genotype
Solution

* QD, Oral dose improves compliance & quality of life

* Potential for DoD clinical grant covers Phase Il (non-dilutive)

* If positive preclinical data received, Phase Il likely to be
initiated in late 2022

* NE plays potential sig role with liver

* Safe, oral, QD therapeutic option

= Preclinical NASH animal work shows promising efficacy
= Partnership strategy with preclinical results

* Reduce inflammation cascade in lungs from NE/NET imbalances

* Reduced exacerbations
= Orphan designations
= Single Pivotal

1 Acute Respiratory Distress Syndrame (ARDS) Market Share, Size, Key Players, Trends, Ct ive & Forecasts To 2027;

2 https,

2

e i K

, 2021

Ve
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PHP-303 AATD and ARDS Development Pathway

Program

AATD

2022 2023 2024 Inflection
@ @ @ e e @ »  wm  a e @  ow Foks)

+ Finalize

MSA/Agreements

w Phase Il Clinical Trial 7+ Update CTAsas
needed

Contract with Sites

.

I+ pre-phaselil
Meeting with
FDA/EMEA*®
P3 Interim analysis

+ Complete animal

- - studies +
o o ’ « Draft and submit to
Preclinical DoD Funded Phase lla Study DaD for
Phase Il grant

DoD or NiH etc.
acceptance

*Adaptive Study design under consideration

>
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EAK Bio

ADC Torpedo Platform
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Antibody Drug Conjugate Overview

What Are ADCs? Why Use ADCs?

* ADCs are a class of anti-cancer agents that combine selectivity Antibody =  Chemotherapies and targeted small molecules delivered
of monaclonal antibodies with the cytotoxic potential of small- Lot systemically must be dosed until the target at the tumor site
molecule chemotherapeutics

is saturated

* ADCs work by targeting- = Inability to focus treatment to the cancer target results in: a)

osure to higher doses and b) off-target toxicity to other
o An Antigen: protein targets are present on cancer cell L i : ) i il

. organs
& DCs reduce Ll sure of payload by combining:
o With an Antibody: a large protein made by the immune V48 \ & LR YEIQMIC SIS Ot Ry i E
system to seek out and destroy non-self antigens ’ e — \ o cancer-specific antigens

Linker

o Using a Linker: a chemical moiety that serves as a bridge s ey e ‘Cytotoxie arug’ o high target specificity, affinity, and favorable
and can be designed to immolate in the tumor cell / bl s pharmacokinetics of mAbs

environment 2 .
o linkers responsive to tumor environment
= This combination results in delivering a Payload / Toxin: a small o
molecule with sub-nanomolar potency against target cells ‘Therefare, ADCs focus therapeutic clellvery to cancer over
normal cells improving the therapeutic index

Industry standard Peak Bio Solution
Adtribute Tubulin/DNA PH1 Splicing
targeted payloads Modulator

= There continues to be concerns of off-target effects and toxicities with current ADCs

Bone marrow toxicity i
and their respective Payloads
Ocular toxicity/ Yes No
= Peak Bio has a platform of Differentiated Approaches to expand the utility of ADCs peripheral neurotoxicity
Ability to generate No Yas
necepitapes =
24 ,,
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Growing ADC Market: >$22B by 2030 with Large Deal Flow

Approved Therapies P;cg;;;ed Revenue: 522B+ by Even I Early Stages of Bevelopment

Recent Anti sing and Merger and Acquisition (M8A) Deals.
Assetls) Date Phase Deal Vale & Source
s ) sesoMuBtOt, |
£asa & 605 monbar | Vaicnceragent | oo | ozt v (5700w Rep, » Seso ne; | BRI
Pl totel 5258 FR—
fonn i e
[ pp— SISHEIN. o
BETherapeutics & B1 | simulatory o pegastn | Dec20 ol Inchesies contingent dinical
ADE oy .
e
VelosBio & Merck w101 wow [ - o s2758 =
S30M upiront; .
T weart non) v | oam e up10$353.5M milstane [EE5EE
2 payments, + lered royaltes
Immunomesics & | (Sacturumsb omsicicy
wor serpsion | sep 20 s spareal a8
Gllead " ey
5600 M upior
Lsdraanin swategic S1.8 nquity investment; up. | e s s
Seatien and Merck e [y gt | s e el [
Baments
. 518 upfront (stagee); U to
= ADC market projected to grow > 20% over the next few years ailchi sankyo & i s e ) LT T (S -
Collbaration milestones; upto $4 8ln |
= i 2 s miestones
Global Trop2 market expected to surpass $4 billion by 2026 S RRRaT
Five Prime & SeaGen |  Multiaroduct A Uetrme | Feb70 Nk in futare mil E
= Key Trop2 antibody market competitors include Daiichi Sankyo/ Eoymarns
" Pry—
£ i DaiichiSankyo g | 10D Exber _— o - $1.35 B USD Upfron,
AstraZeneca and Immunomedics/ Gilead vk s ai g
Sources: 1 Evercore IS! ore | Drug Discovery, DEEP DIVE on ADCs - The Time Is Right, Now; June 2021
2Globol TROP2 Antibody Market & Ciinical Trials insight 2026; (Global TROPZ dy Market & Clinicol Trials Report. \going Clinical Trials tatus, Phase & R ber 21,

25 2021] OtherSources): conjugates/
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What Makes Peak Bio’s Unique Approach to ADCs Better?

Antibody + Linker + Chemotherapeutic / Toxin (Targeted CytoToxicity)

Traditional o Over 90% of current ADC payloads target tubulin or DNA (Processes essential to dividing cancer cells or their DNA*)

ADC

o There is emerging resistance to these payloads
Approach &
o

Industry standard payloads are STILL associated with significant toxicities E.g., Ocular, bone marrow, peripheral neuropathy
Substrates of MDR (ABC) Transporters (Emerging drug resistance mechanisms)

Peak Bio approach engages the immune system:

What
Makes our
Solution
Better?

o Enhances tumoricidal activity beyond cytotoxicity creating a potential Best-in-Class approach to treating Cancer
Engaging the Host Response (T and B cells) can co-evolve and can counter resistance mutations.
Payloads that act as poor substrate for MDR Transporters

o o0

Immune memory and can re-engage when treated cancers reoccur

Antibody + Linker + Peak Bio Toxin w/ Immune Modulation = Better ‘Mouse Trap’

‘Our Novel, 3‘5p|iceosome Modulation (PH1)

Potentially o Targeting proper splicing of introns results in mRNA decay depriving cancer cells of essential proteins and mis-spliced proteins

ated o Creates neoepitopes forimmune cells to target well after the initial “chemotherapy” is delivered

Immuno- DNA Mismatch Repair (MMR) Interference (PH5)

stimulatory o Prevent cancer cells from repairing mistakes during active DNA replication, thereby fixing the errors in translated proteins
Payload (neoepitopes)
Approach . Immune Suppression (PH6)
p o Killing tumor cells and pro-tumor immune cells that have been coopted

26 *Topoisomerase and microtubule inhibitor payloads inhibit DNA replication and cancer cell division and PBD payloads cross-link DNA ,’ 5
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Our Approach: Generation of Novel Toxins

We Use the Following Orthogonal Mechanisms of Immune Modulation in ADCs Using Novel Toxins

[ Spliceosome Modulation (PH1) ! [_ Prevent DNA mismatch repair (PH5) ? [ Immune Suppression (PH6) J
Cancers carry mutations in splicing factors that E As cancer cells divide rapidly, they tend to accumulate Cold tumors secrete factors that suppress the immune
function similarly to oncogenic driver mutations by iy mutations and single-strand breaks that are repaired system and coopt immune cells. These immune cells
dffecting similar biochemical pathways ' by DNA mismatch repair (MMR) enzymes are pro-tumor and help the cancer cells Thrive
i

When rargered to cancer cells each ADC:

PHS5 Targeting PH6 Targeting
* Inhibits DNA MMR enzymes * Induces cancer cell death by activating caspases
* Disrupts the cancer cell's ability to repair * Induce immune suppression of coopted immune
mutations cells
* Prevents cell division * Inhibits tumor recruitment of blood vessels
* Induces expression of neoantigens {anglogenesis)

PH1 Targeting

* Disrupts alternative splicing

* Deprives cancer cells of essential survival and
growth factors

» Causes accumulation of mis-spliced proteins.
inducing tumor cell death

by immune

ce"s as forelgn proteins * Stimulates the immune system

. with that = Synergizes with checkpoint inhibitors

alleviate suppression of Immune cells

27 /»/\
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PH1: Potentially Best-in-Class Payload

Changed & Increased Neoepitopes*

= Average expression of spliced RNA transcripts treated by
PH1 vs tubulin payload DM1 (Kadcyla)

s 151 PHi treared ¥

H % T T T
o | Averagé i

= Each mark / dot represents an alternatively spliced gene transcript
= Blue marks in PH1 reflects 3-fold greater impact on global splicing

« Red marks in PH1 reflect 9-fold increased numbers of mis-spliced RNAs
potentially contributing to neoepitopes

*Source(s): Data on file, Internal Peak Bio Research Program reparts

Reduced Drug Resistance via MDR*

As PH1 is not recognized by Multi-Drug Resistance (MDR) transporters, the
same concentration of PH1 is required to kill MES cells in conditions below

100 MES
et
® - MESMDR"E
isl - MESMDR "
+MDR inhibitor
PH1
o
00001 001 1 1 0000
Conceniration [nM]

Other ADC payloads such as MMAE (Seagen) can be ‘pumped out’ by MDR transporters
resulting in 200X higher concentrations required to kill MES overexpressing MDRs

Red — MES cells

Blue = Resistant MES cells expressing high levels of MDRs
= Resistance gained by increasing the number of cell surface transporters
pumping payload out of the cell.

Purple = MES with high MDR expression plus MDR inhibitor Elacridar
= Inhibits MDR transporter activity so cannot pump payload out even though
highly expressed. Returns activity back to baseline.

Ve

PEAK BIO

https://www.sec.gov/Archives/edgar/data/1834645/000120677422001296/ignyte4055711-ex993 .htm

28/40



4/29/22, 6:09 PM https://www.sec.gov/Archives/edgar/data/1834645/000120677422001296/ignyte4055711-ex993 .htm

____________________________________________________________________________________________________________________|
Combining Novel Toxins with Novel Targets Leads to Novel ADCs

Platform allows for multiple shots on goal and BD partnerships

Step | + Clone proof-of-concept mAbs against novel and clinically validated targets
Identify which payload MoA best fits a cancer + Determine which target is overexpressed in a specific cancer type, then
target in a particular cancer setting » Establish which payload will be used for generating ADCs

Using in vitro and cell-based assays, our target validation team evaluates which target-POC mAb-payload
combination generates a potential winner
We generate our own mAbs using conventional hybridoma or using humanized mice depending on target
and repeat the process with our own ADC

Step Il
Test hypothesis in

different assays

Step Il « Our in vivo/translation team then validates the findings in both verified and extended cancer types.
C“’;P:f_';_e Sarety «+ Pharmacokinetic exposure and safety is assessed to evaluate therapeutic window for POC ADC
icacy + If therapeutic window is favorable, our own mAb is generated and process is repeated with Peak Bio ADC

= If a potential best-in-class or first-in-class ic is ility and ility are
= Creates multiple opportunities for Business Development deals (non-dilutive)

*NOTE: In addition to our portfolio of Toxins and ADC{s) Peak Bio de-risks their portfolio with early discovery work with Bi-Specific PROTAC ( lyst geting Chimera)

b

PEAK BIO
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Potentially Best-in-Class ADC Candidate Targeting Trop2
Trop2 PH1 ADC-Potent In-vitro Activity*

Ng&7 Gastric Tropahieh

Clinically Validated Target (Trop2)
= Superior linker stability compared to an FDA
approved competitor

= Superior specificity to cancer cells and unique ability
to generate neoepitopes and synergizes with 1/0
therapies

= Tumor recruitment of T-helper cells
= Anti-tumor immune memory upon experiments
» Wide safety margin in non-human primate tox study

* |ND-lead candidate chosen & 18-24 months to FIH

*Source(s): Data on file, Internal Peak Bio Research Program reports

Normal human fibroblasts

10 = TronZ PHI [DAR3.4)
- Trodelvy (DARS)
~+ Control ADG (DARY)

N icity against normal human

In gastric cancer, superior i
at DAR than first-in-class. (FIC)

BxPC3 Pancreatic Tropahis®

~+ Trop2 PH1 ADC (DAR4)
s Troelvy (DARS)

ome o om o 1 % MW
Convenvaton (#)

In pancreatic cancer cells, comparable
cytotoxicity at lower DAR than FIC

fibroblasts as observed in FIC
(Attributed to superior linker stability)

RT112/84 Bladder Tropahetcrosenous

= Trop2 PH1 (DAR4)
- Tiodely (DARB)
<= Isotyps PH1

Cal Dasm (%)

In bladder cancer, comparable
cytotoxicity at lower DAR than FIC

Vo
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ADC Torpedo Clinical Development Pathway

2022
Program

a Lo a3 o at

-
o A
Antibody manufacturing -
.

New Toxin
(PH5 / PH6)

A
o/
o . o
POC ADC target validation ReeRey MDD Ry

Inflection
Points

» Manufacturing Ab
* GLP Tox + result

« Toxin Scale up

* IND submission
* Planning for FIH

* New Cancer Indications

applicable to ADC (1-4 or
more)

- Go/No Go Toxin 5
+ Go/No Go Toxin 6

* New target (M5) ADC
* Proprietary M5 Ab

(RenMab)

L
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EAK Bio

Corporate Summary
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PHP-303 (AATD)

PHP-303 (ARDS)

2022

2023

2024

2025

Phase Il Initiation (2H)
Finalize MSA/Agreements
Update CTAs as Needed
Contract with Sites

Pre-Phase |1l Meeting with
FDA/EMEA (1H)

Phase Ill Adaptive Design Study
(1H)

Interim Analysis Data (2H)

Phase Il (EU) Data (2H)

End of Phase || Reg Meetings
1K

Phase I1b/lll (EU/US) Initiation
(2H)

* Phase lll Continues

Complete Preclinical Studies (1H)
Draft and Submit to DoD for
Phase Il Grant {2H)

IND Submission (1H)
DoD Funded Phase Ila Study
(1H)

« Phase il (EU/US) Data Read Out

Begin Antibody Manufacturing
(2H)

PH1 Toxin Scale Up (2H)
Translation: Caneer indication
(2H)

Finish Ab manufacturing (1H)
PH1 toxin scale up completed
(1H)

IND Enabling Trop2 (2H)
Planning for FIH

Cancer
(1K)
Begin Conjugation (2H)

T ion Cancer
Indications(2) (1H, 2H)

« IND Submitted (1H)

Identify / Verify New Target
MSPHL (2H)

Proprietary Ab Dev. (RenMab)
(2H)

New Target Identification (2H)

Go/No Go Toxin 5 (2H)
Toxin Work

GofNo Go Toxin 6 (2H)
Toxin Work

Toxin Work

PEAK BIO
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Multiple Product Candidates and Milestones to Drive Future Value

Opportunity

AATD
T Alpha-1 Antitrypsin
PHP-303 Lo
5th Generation Neutrophil
Elastase Inhibitor

ency

ARDS
Acute Respiratory Distress
Syndrome

ADC Targeting

Trop2

TORPEDO™ ADC Target
Novel ADC Platform Cand |d_a!e
Selection

Discovery work
on Novel Toxins

*Adaptive Study design under consideration

Discovery Preclinical Phase | Phase Il

Upcoming Milestones

« Phase Il (EU) Initiation (2H 2022)
« Phase Il (EU) Data (2H 2024)
+ Phase lIb/lll (EU/US) Initiation

(2H 2024)*

+ IND submission (1H 2023)
+ Phase 2 initiation (1H 2023)

(Preclin & DoD Dependent)

« IND submission (2H 2023)
+ Phase la initiation (1H 2024)

* Additional research

collaborations.

= Toxin PHS5 and PH6 Go/No Go

decisions

>
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PHP-303
Patent Family
Acquired from
Bayer
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Intellectual Property Portfolio

Patents owned by Peak Bio have coverage through 2029

Composition of matter has some previous use claims that will expire in 2028
Issued (key jurisdictions)

o AU, CA, CH, GER, SP, FR, UK, KOR, JP

PHP-303

Patent Families
Owned by PHP (Use
Claims)

Use of an NEI in Lung Disease AATD; Provisional filed on August 23, 2019
o PCT and Taiwan patent pending — filed on August 21, 2020

Use of an NEI in Liver Disease NASH

US Patent expiration on April 22, 2039

Patent pending in AU, CH, CA, EU, ISR, IND, JP, KOR, NZ, SNGP, and TWN

THAILANSTATIN

ANALOGS
Novel Toxin(s)

Novel Toxin composition of matter - direct US application filed on September 19, 2018, that will be covered through
2028

US ADC composition of matter, pharmaceutical composition & use in cancer therapy

o Directly filed US application that will expire in 2038

Further US claims for Toxin + Linkers of composition of matter

Pending international applications based on PCT/US2018/051721

Priority date filed on September 19, 2017, and will be expected to expire in 2038

o Applications pending in AU, BR, CA, CN, EP, HK, IL, IN, JP, KR, MX, NZ, RU, $G, US, TWN, ZA

o Patent extensions beyond are to be determined f.._,_
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____________________________________________________________________________________________________________________|
Cash at Closing Expected to Provide Runway Through 2024*

PHP-303

. . ~513 million to initiate and fund a Phase Il AATD Trial**
Funding Required 2

~%9 million to fund ADC toxin studies / work in lead program targeting Trop2

ADC Program

~$2-3 million to be used to conduct research and development of new ADC toxins

Funding Required

~$1-2 million to fund additional research and development to identify new targets

Other

. . - ~$12-14 million for SG&A, Capital Expenditures and other funding***
Funding Required

*All figures are estimates. Actual amounts may vary —
36 **Adaptive Design study being contemplated-budgets, timing, PIPE Raise 7
***Assumption for D/O Insurance builtin but doesn’t include Banker fees el
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Investment Highlights

Experienced Leadership with
Proven Track Record /

=

Best-In-Class NE Inhibitor*

Multiple Shots-on-Goal with
Near-Term Catalysts >

2 (@ [

I
H

Unique Platform Technology

2 Financed by Quality ,
Al Institutional Investors _

‘, Differentiated Access to Asian
. Markets and Large Pharma

(cardio}

Led by serial entrepreneur and investor, Hoyoung Huh, M.D., Ph.D., who has had multiple successful exits
for biotech companies through both acquisitions and public markets

Underserved market opportunity potentially addressing previous therapeutic shortfalls with a highly

" selective and most potent reversible NE inhibitor with a favorable on target inhibition, PK /safety profile in

multiple clinical studies (acquired from Bayer)

Differentiated Inflammation and Oncology pipeline include a Phase Il ready program targeting AATD
(Orphan) and ARDS, a differentiated toxin and ADC platform, creating numerous novel clinical
opportunities

Differentiated Antibody Drug Conjugate development platform providing an ability to birth multiple

* therapeutic candidates in large markets with high unmet needs

Backed by high quality investors including SBI (SoftBank Investment), Palo Alto Investors and others with
over $100M raised to-date

Deep connections with Korea and Southeast Asia will enable future funding, partnerships and
collaborations given entire pipeline is available {Pan-Pacific)

37 Pharmacophores F. von Nussbaum, V. M.-J. Li / Bioorg. Med. Chem. Lett. 25 (2015) 4370-438: ’t"‘

PEAK BID
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EAK Bio

Appendices
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Other Programs for Future Development

We use Orthogonal Modalities to de:

Existing ADC Pipeline

PH1 ADC pipeline

Trop2 (candidate)
Her2 (POC)
Others (discovery)

= PH1

Integrating Additional Novel Toxins

PH5 / PH6 ADC pipeline

N . . Add Linker
Discovery at linker-toxin (PHS/PHS Toxin)

stage

> PH5 / PH6

w

Add Linker
(PH1 Toxin)

-risk pipeline dependency on a single platform

Bi-Specific Targets

Bi-Specific Pipeline

\ Her2 + Her3 (POC)

Combine Two .
Immune engagers (discovery)

Antibody Specificities

- Bi-Specific
Proteolysis-Targeting Chimera

Target Degraders

Add Linker \
PROTAC Androgen Receptor (POC)

- PROTAC

~

PEAK BID
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Evaluation of Trop2 PH1 Potency in Multiple Cancer Types*

Trop2 PH1 Antibody Drug Conjugate Shows Nanomolar Potency In Various Indications

Screening Panel

[Gamerse e

Early results
Bladder 4
Breast 10 Absolute IC50 % conc.
CeliNo. Cellli Cisplatin
Esophageal 5 o "% | TropzPH1(nM) | Cisplatin(uM) | Trop2PH1(nM) “fM}
& Pancreatic1 121 15.35 88.52% 93.41%
Headi& Heck 7 2 Pancreatic2 150 039 88.62% 99.98%
Lung (LuAD/ Lu Sq) 15 3 Pancreatic3 7.52 0.70 82.82% 99.94%
4 Gastric1 132 236 85.07% 97.52%
Lung (NSCLC) 8 5 Gastric2 403 10.03 88.93% 92.97%
Ovarian 5 6 Bladder1 177 412 95.19% 99.97%
7 Bladder2 197 129 93.54% 99.99%
Pancreatic 5 8 Lung1 163 308 9031% 99.96%
. 9 Lung2 188 9.00 74.29% 95.28%
SRS 2 10 Lung3 369 435 6330% 91.17%
Uterine 8 11 Lung4 465 236 8152% 99.71%
12 Uterine 1 9.68 093 74.10% 99.96%
CRC 3 13 Breast1 777 703 83.38% 99.67%
Skin (Epidermoid) 1 14 Breast2 1230 152 71.55% 99.53%
Brain (GBM) 1
Total 70
40 *Source(s): Data on file, Internal Peak Bio Research Program reports

Ve

PEAK BIO
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