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Disclaimer

Investors Resident in the UK

This Presentation is only being made available to the following in the United Kingdom: persons that are "qualified investors" within the meaning of Article 2(e) of Regulation (EU) 2017/1129 as it forms part of UK law by virtue of the European
Union (Withdrawal) Act 2018 (1) who have professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “Financial Promotion Order”); or (2) persons who fall within Article 49(2)(a) to (d) of the Financial Promotion Order, being high net worth companies, unincorporated associations, partnerships or trusts or their respective directors,
officers or employees; or (3) those persons to whom it may otherwise be lawfully communicated (all such persons above being referred to as “Relevant Persons”). Any investment or investment activity to which this Presentation relates is
available only to Relevant Persons in the United Kingdom and will be engaged in only with Relevant Persons in the United Kingdom. Each recipient is deemed to confirm, represent and warrant to the Company that they are a Relevant Person if
in the United Kingdom. Persons who are not Relevant Persons if in the United Kingdom must not attend or receive this Presentation. No person may rely on or act upon the matters communicated in this Presentation. Any person who is not a
Relevant Person in the United Kingdom who has received this Presentation or any document forming part of this Presentation must return or destroy them immediately.

Investors Resident in the European Economic Area ("EEA")

This Presentation is only being made available in the EEA to persons that are "qualified investors" within the meaning of Article 2(e) of Regulation (EU) 2017/1129 ("Qualified Investors"). Any investment or investment activity to which this
Presentation relates is available only to Qualified Investors in the EEA and will be engaged in only with Qualified Investors in the EEA. Each recipient is deemed to confirm, represent and warrant to the Company that they are a Qualified Investor
if in the EEA. Persons who are not Qualified Investors if in the EEA must not attend or receive this Presentation. No person may rely on or act upon the matters communicated in this Presentation. Any person who is not a Qualified Investor in
the EEA who has received this Presentation or any document forming part of this Presentation must return or destroy them immediately.

Investors Resident in Australia

This Presentation has not been lodged with the Australian Securities and Investments Commission and is not a prospectus, product disclosure statement or disclosure document for the purpose of the Corporations Act 2001 (Cth) (“Corporations
Act”) and it does not and is not required to contain all the information which would be required under the Corporations Act to be included in such a disclosure document. This Presentation does not constitute an offer of securities for sale in
Australia. This Presentation is not for publication or distribution, directly or indirectly, in or into Australia other than to persons who are (i) either a “sophisticated investor” within the meaning of Section 708(8) of the Corporations Act or a
“professional investor” within the meaning of Section 708(11) of the Corporations Act; and (ii) a “wholesale client” for the purposes of Section 761G(7) of the Corporations Act (and related regulations) who has complied with all relevant
requirements in this respect, and has been prepared on that basis. No offer of the Placing Shares may be made in Australia except to a person who is a sophisticated investor, a professional investor or a wholesale client (each as defined in the
Corporations Act).

By accepting this Presentation and not immediately returning it, the recipient represents and warrants to the Company that they are a person who falls within the above description of persons permitted to receive the Presentation. This
Presentation is not to be disclosed to any other person or used for any other purpose. This Presentation must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written
consent of the Company. No reliance may be placed, for any purposes whatsoever, on the information contained in this Presentation or on its completeness and this Presentation should not be considered a recommendation by the Company or
any of their respective affiliates in relation to any purchase of or subscription for securities of the Company.

While the information contained herein has been prepared in good faith, neither the Company, their respective affiliates nor any of their respective shareholders, directors, officers, agents, employees, advisers give, have given or have
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other information made or to be
made available (whether orally or in writing) to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. In particular, no representation or warranty is given as to
the achievement or reasonableness of any future projections, management estimates, prospects or returns. Accordingly, neither the Company, their respective affiliates, nor any of their respective shareholders, directors, officers, agents,
employees or advisers take any responsibility for, or will accept any liability, whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of
the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation. Nothing in this disclaimer shall exclude liability for any representation or warranty made
fraudulently. This Presentation contains certain statements that may be forward-looking and that are subject to a variety of risks and uncertainties. There are a number of important factors that could cause actual results to differ materially
from those projected or suggested in any forward-looking statement made by the Company in respect of itself and its subsidiaries. Words such as “may”, “will”, “to”, “expect”, “plan”, “believe”, “anticipate”, “intend”, “could”, “would”,
“estimate” or “continue” or the negative or other variations thereof or comparable terminology are intended to identify forward-looking statements.

Neither the issue of this Presentation, nor any part of its contents, is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the Company’s right to terminate any discussions or negotiations
with any prospective investors is reserved. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation, the
Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become
apparent. This Presentation should not be considered as the giving of investment advice by the Company, their respective affiliates, nor any of their respective shareholders, directors, officers, agents, employees or advisers. In particular, this
Presentation does not constitute an offer or invitation to subscribe for or purchase any securities and neither this Presentation, nor anything contained herein, shall form the basis of any contract or commitment whatsoever. Each party to
whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions
contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Canada, Japan, the Republic of South Africa or the United States of America (each a “Restricted Territory”), their territories or possessions; (b) distributed to any
U.S. Person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)); or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of offer for sale or
solicitation or invitation to buy or subscribe for any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any applicable exemption.

The distribution of this presentation in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restrictions. Any failure
to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.
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Introduction to Roquefort Therapeutics //A

* UK biotech company, LSE Main Market listed (ROQ)

*  Fully funded to develop drug products through the pre-
clinical phase prior to partnering or selling to big pharma

Developing First-in-Class Drugs
* Focused on developing novel Midkine inhibiting RNA
therapeutic drugs

- Potential treatment of cancer, chronic inflammatory
diseases, autoimmunity and COVID-19

- Significant drug markets: multiple billion $’s
Current Focus is Developing Drugs to Treat Cancer

- Developing RNA therapeutic drugs to significantly reduce
Midkine levels in human tumours

« Initial aim is to improve cancer immunotherapy responses
Aggressive Timetable

+ Plan is to prepare drugs for clinical trials by 2023

- Multiple key value inflection points during 2022 & 2023
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Investment Case

Fully funded to prepare high impact first-in-class drugs for clinical
trials - key value inflection point

Working with world class scientists and collaborations with Medical
Research Institutes that specialise in specific disease targets

Expect share value to increase significantly as industry and
investor awareness of Midkine and our company increases and we
deliver on milestones

Focused on a novel disease target of which we hold the largest
global IP portfolio

RNA therapeutic drugs have quicker and cheaper route to market
versus traditional antibody drugs

Multiple lucrative disease targets to develop drugs for — cancer
selected as our first indication for clinical trials

Potential to penetrate multi-billion dollar drug markets through our
business model

Significant value to be realised with current market capitalisation a
fraction of the potential value of the Company’s IP portfolio

Good liquidity with 57.6% free-float and 71,900,000 shares in issue

Management is well incentivised to deliver with significant skin in
the game
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Board & Management Team

Stephen West:

over 26 years’ financial and corporate experience gained in public
practice, oil and gas, mining and investment banking spanning Australia,
UK, Europe, CIS and Africa

Fellow Chartered Accountant (Australia) and Chartered Accountant
(England & Wales), with Bachelor of Commerce (Accounting and
Business Law)

proven track record in working with growth companies

Prof. Trevor M Jones:

D

-

distinguished career in the pharmaceutical and biotech industry
spanning over 45 years, having previously been main Board Director for
Research & Development at The Wellcome Foundation (Wellcome plc)
Non-Executive Director of Allergan Inc from 2004 to 2015 during which
time the company made a number of key acquisitions

former Director General of the Association of the British Pharmaceutical
Industry where he directed all the activities related to UK
pharmaceutical industry government relations

Michael Stein:

Dr Graham Robertson:

Associate Professor who gained his PhD in molecular virology before
undertaking post-doctoral training at Oxford

group leader at the ANZAC and Garvan Institutes (2004-2014), explored
the impact of tumour-associated inflammation on multi-organ
syndromes in cancer patients via systems biology and clinical studies
extensive experience in drug metabolism, inflammatory/fibrotic
diseases and cancer

published 70+ papers with ~4,000 citations

Maria Halasz:

Over 28 years of experience in commercialising and funding medical
research

Named as an Inventor on several Midkine patents licenced to Lyramid

Former CEO of Lyramid Limited, former CEO of Anagenics Limited
(ASX:AN1) and Chairman of the Midkine Research Institute

medical doctor (Honours) and biochemist (First Class Honours) from the University of Cape Town (1988) and from the University of Oxford (Rhodes Scholar)

with a doctorate in Physiological Sciences (Immunology)

a business leader and strategic adviser with C-suite experience in healthcare including being founding CEO of Valo Therapeutics and OxStem Ltd, a

biotechnology spin-out from the University of Oxford

founder and former CEO for Doctor Care Anywhere, acquired by Synergix in 2015. In 2001, he co-founded the Map of Medicine Ltd (the Map) with University
College London. As founding CEO (and later CMO), the Map was nationally licensed across NHS England (2005-15) and acquired by Hearst Business Media

(HBM) in 2008.

Dr Mark Rollins:

doctorate in Engineering Science from Oxford University and a Masters
in Mathematics from Cambridge University

Proven commercial track record with extensive experience in business
development, government negotiation and private equity

Mark Freeman:

25 years’ experience in corporate finance and the public markets,
including strategic planning, business development, acquisitions and
mergers, project commercialisation and project development

Chartered Accountant with a Bachelor of Commerce (University of WA)
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What is Midkine?

Growth factor protein Aids formation of the Effectively switched off
abundant in embryos human body at birth

Levels dramatically
increase in multiple
disease settings

L ¢ A i
Actively contributes to Barely detectible in
disease processes healthy adults
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Midkine and Disease Processes //

Lung: RAAS —

Angiotensin Il
Neutrophil Cancer
Activation \ Immunotherapy

*  Midkine represents a novel
disease target

«  Actively contributes
towards numerous
disease settings including
cancer, autoimmune
disorders, chronic \ |
inflammatory diseases and

Inflammatory - ,
COVID'1 9 Responses ~ Tumour

Metastasis

Resistance

« Over 10 years of research,
A$40M of investment and

over 1,000 academic ,
papers have validated that

if you block or inhibit l ‘ s Bone Loss
Midkine, the body’s

response to various ' ‘

diseases is significantly

improved
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Disease Case Study: Tumours //

«  Midkine contributes to critical tumour
processes:

Neuroblastoma Xenograft

— R(.awmng.the tumour immune Full length Midkine
microenvironment o~ k

— Promoting immunotherapy resistance
— Metastasis and lymphangiogenesis

— Promoting tumour cell survival/Inhibiting
apoptosis

— Tumour cell growth and invasion

— Angiogenesis that establishes blood supply

to tumours
.y T Shortened Midkine results in dramatic
* Midkine inhibition prevents tumour growth and reduction in tumour growth
metastasis while restoring response to cancer
immunotherapy

Targeted delivery of Midkine oligonucleotide drugs to tumours represents a novel
anti-cancer treatment strategy
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Pre-Clinical Drug Discovery

Global Patent Portfolio

*  We hold the largest global patent portfolio on
Midkine

- Platform to develop first-in-class drugs to
inhibit Midkine

New Style of RNA Therapeutic Drugs

+ Antisense oligonucleotides with Professor
Steve Wilton at Murdoch University (a world
class expert in this field)

«  Successfully designed and selected lead drug candidates

« Invitro testing of lead drug candidates on human cancer cells with very positive results
*  New patent lodged to protect new IP developed

Initial Disease Focus is Cancer
* Now moving into testing the drug candidates efficacy in altering tumour cell behaviour
(in vivo experiments in mouse cancer models)

- Collaborations with leading medical research institutes that specialise in the target
tumour types and cancer immunotherapy
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Cancer Drug: Pathway to Clinic /

Oligonucleotide delivery vehicle design

Methods patent

Scalable Good Manufacturing Practice (GMP) production
Pharmacokinetic/Toxicity/Biodistribution studies

Patent Cooperation Treaty (PCT) International Filing

Investigational New Drug (IND) Application
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Clinical trial preparation

Drug into clinical trials — aggressive plan to deliver by 2023
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Market & Exit Potential / /

Cancer
Immunotherapy

USS75 Billion USS$98 Billion USS$110 Billion USS$25.6 Billion

Cancer immunotherapy

Anti-Inflammatory Autoimmune COVID-19

et (2019) - 50% of all Global anti-inflammatory Autoimmune disease COVID-19 therapeutics
market - OoT a .
( I ) q % therapeutics market (2020) therapeutics market (2017) market expected to reach
oncolo rugs . . NTE .
gy drug - 70% biologic drugs US$25.6 Billion in 2030
researchandmarkets.com/reports/5185341/global- alliedmarketresearch.com/anti-inflammatory- researchandmarkets.com/reports/4828880/autoimm https://ipsnews.net/business/2021/08/30/the-covid-
cancer-immunotherapy-market-analysis-and (Dec therapeutics-market (Jun 2021) une-disease-therapeutics-market-by-drug (Feb 19-therapeutics-market-to-reach-us-25-6-billion-by-
2019) 2019) 2030/ (Aug 2021)

Exit Potential

- Aim is develop drug products through the pre-clinical phase prior to partnering or
selling to big pharma

+  Several examples of early stage biotech companies partnering with big pharma during
pre-clinical and phase 1 clinical trials:

— Mallinckrodt (acquiror) / Slience (target) — RNAi drug platform: $2.1B+ deal size

—  Genetech (acquiror) / Skyhawk (target) — oligonucleotide splice modifiers: $2.0B+ deal size
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https://www.researchandmarkets.com/reports/4828880/autoimmune-disease-therapeutics-market-by-drug
https://www.alliedmarketresearch.com/anti-inflammatory-therapeutics-market
https://www.researchandmarkets.com/reports/5185341/global-cancer-immunotherapy-market-analysis-and
https://ipsnews.net/business/2021/08/30/the-covid-19-therapeutics-market-to-reach-us-25-6-billion-by-2030/

Summary

Market leader in Midkine inhibiting RNA therapeutic drugs, licence holder of the
largest global IP portfolio

Operating in a market with significant growth potential:

Novel disease target — therapeutic potential for Midkine for a number of
indications with unmet needs

Midkine blocking drug development market is significant — cancer ~$75bn, anti-
inflammatory ~$98bn, autoimmune ~$110bn, COVID ~$25bn

RNA based therapeutic drugs present faster and more cost effective route to
market vs traditional antibody approach to drug discovery

Business model allows for value creation at an early stage, aiming to partner or sell
drugs to big pharma. Examples of recent significant exits with mRNA based drug
programmes in previous slide

Pre-clinical programme is underway with highly encouraging initial results
Programme fully funded (with the potential for further funds from Government
grants)

Significant value to be unlocked
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