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DISCLAIMER

This document has been prepared by Erytech and Pherecydes (the “Companies”)
and is provided for information purposes only. This document does not purport to
contain comprehensive or complete information about the Companies and is
qualified in its entirety by the business, financial and other information that the
Companies are required to publish in accordance with the rules, regulations and
practices applicable to companies listed on Euronext Paris, Nasdaq (Erytech) and
Euronext Growth Paris (Pherecydes). No reliance may be placed for any purposes
whatsoever on the information or opinions contained in this document or on its
accuracy or completeness.

This presentation does not constitute an offer to sell, a solicitation of, or an
invitation to subscribe for or to buy, securities of the Companies in any jurisdiction.

The information and opinions contained in this document are provided as of the
date of this document only and may be updated, supplemented, revised, verified
or amended, and thus such information may be subject to significant changes. The
Companies are not under any obligation to update the information or opinions
contained herein which are subject to change without prior notice.

The information contained in this document has not been subject to independent
verification. No representation, warranty or undertaking, express or implied, is
made as to the accuracy, completeness or appropriateness of the information and
opinions contained in this document. The Companies, their subsidiaries, their
advisors and representatives accept no responsibility for and shall not, under any
circumstance, be held liable for any loss or damage that may arise from the use of
this document or the information or opinions contained herein.

This document contains information on the Companies’ markets. This information
has been drawn from various sources or from the Companies’ own estimates
which may not be accurate and thus no reliance should be placed on such
information.

This document contains certain forward-looking statements. These statements are
not guarantees of the Companies’ future performance. These forward-looking
statements relate to the Companies’ future prospects, developments and
marketing strategy and are based on analyses of earnings forecasts and estimates
of amounts not yet determinable. Forward-looking statements are subject to a
variety of risks and uncertainties as they relate to future events and are dependent
on circumstances that may or may not materialize in the future. Forward-looking
statements cannot, under any circumstance, be construed as a guarantee of the
Companies’ future performance and the Companies’ actual financial position,
results and cash flow, as well as the trends in the sector in which the Companies
operate, may differ materially from those proposed or reflected in the forward-
looking statements contained in this document. Even if the Companies financial
position, results, cash-flows and developments in the sector in which the
Companies operate were to conform to the forward-looking statements contained
in this document, such results or developments cannot be construed as a reliable
indication of the Companies’ future results or developments. The Companies do
not undertake any obligation to update or to confirm projections or estimates
made by analysts or to make public any correction to any prospective information
in order to reflect an event or circumstance that may occur after the date of this
document.

Certain figures and numbers appearing in this document have been rounded.
Consequently, the total amounts and percentages appearing in the tables may not
necessarily equal the sum of the individually rounded figures, amounts or
percentages.

All persons accessing this document must agree to the restrictions and limitations
set out above.
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AGENDA

CONTEXT OUR STRATEGIC GOAL TRANSACTION
AND RATIONALE FOR PRESENTATION

THE TRANSACTION
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CONTEXT
AND RATIONALE

FOR THE
TRANSACTION




ERYTECH AND PHERECYDES TODAY

HQ in Lyon, Office in Boston o HQ in Nantes, Office in Paris
erytECh § Listed on Euronext,  ervp - ) () PHERECYDES  |isted on Euronext
Nasdaq asdaq Growth

{? Leading European player in phage therapy
against resistant bacterial infections, a major
global health issue

i\\? Leader in red blood cell-based
therapeutics

Q: Late-stage clinical experience in oncology - Phase 2 trial ongoing: enrolment on

3}0 Phase 3 trial in second-line pancreatic cancer HEIES CEERCEEEIER )| cler;

did not meet its primary endpoint (Q4 2021), ¢ > 65 patients already benefited from
following which Erytech: = com passionate treatments with

. Launched strategic partnering process + Systematic & strong support of the Health Authorities

* Encouraging clinical efficacy and tolerability observed

« Sold its US manufacturing facility :
in reported cases to date

» Restructured, keeping core R&D, QA and support teams

» Focused preclinical programs on promise of @
extracellular
vesicles (EV) for drug delivery

Large & robust IP portfolio

Rl

Ambitious development strategy

PHARMA

erytech | QPHERECYDES




Building on Highly Complementary Capabilities
and Potential Synergies

Late-stage development company 01 Established clinical development

infrastructure & processes ACCELERATION plan in AMR, including a Phase 2
OF AMBITIOUS GLOBAL

CLINICAL PLAN IN AMR

02
COMPLEMENTARY PLATFORMS

AND CAPABILITIES R&D and
03 ) manufacturing () PHERECYDES
A  COMPLEMENTARY & SYNERGISTIC /8 e silfines e
A MANAGEMENT AND INFRASTRUCTURE /4

R&D and manufacturing
capabilities

erytech & & experience

Nasdaq / Euronext

- 04|
dual listing ENHANCED FINANCING
CAPABILITIES & ACCESS Potential other activities:
Solid cash position ——— TO INVESTORS IN « Development beyond AMR

(one health, cosmetics, ...)
« Phagogram IVD solution

Opportunity to Build Global Leader in Extended Phage Therapies

erytech
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ACCELERATION OF AMBITIOUS GLOBAL CLINICAL ~10 millions
DEVELOPMENT PLAN IN AMR deaths/year

Marketed classes of antimicrobial drugs

Sulfonamides e——

due to AMR?

Penicillin e———

Streptomycin e ° due to AMR!

Chloramphenicol e J

Tetracycline e—e

Erythromycin o
Ampicillin  e—
Vancomycin

Imipenem o—

Antimicrobial

Ciprofloxacin &—————— Resistance (AMR)

1930 1980 2050

Critical need to address antimicrobial resistance with an effective response

Sources: 1) Jim O'Neill's Report, 2016 - Stephen R. Palumbi, “Humans as the world's greatest evolutionary force”, Science, vol. 293, 2001, p. 1786-1790 (PMID 11546863)
erytech | @ PHERECYDES

2) Global burden of bacterial antimicrobial resistance in 2019: a systematic analysis; The Lancet, January 19, 2022
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ACCELERATION OF AMBITIOUS GLOBAL CLINICAL
DEVELOPMENT PLAN IN AMR

2022 >

2023 >

2024 > 2025 )

ehagooar (T YIE () oatien Foliow-up ]

Prosthesis joint
infection 5] CH
“ e

Staphylo- YAz ... PhagOS-Phaseliln
coccus
aureus -,

Endocarditis Phase I/lI 6 Phase I/l

Diabetic foot T e e e .

ulcer infection

Complex
urinary tract
infection (UTI)

Escherichia
coli

Pseudo-
monas
aeruginosa

Respiratory
tract infection

Hépital
Pitié-Salpétriére
AP-HP

________________________________________________

Studies conducted and sponsored

[ 7 Investigator-initiated studies funded by hospital-based
by Pherecydes Pharma

« -~ clinical research programs (PHRC)

24-month patient
observation period

6 Clinical Results

&

Expand existing
PhagoDAIR study with
new centers in Germany,
Netherlands and other
countries

P

Initiate, in 2023, two new
complementary Phase Il
clinical studies with centres
in EU and possibly in the US

+ Endocarditis
* Urinary tract infections
+ Other

Impactful Near-term Clinical News Flow Anticipated From Multiple POC* Trials

*POC: Proof Of Concept

| @ PHERECYDES
A FrarmA
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COMPLEMENTARY PLATFORMS
AND CAPABILITIES (1/2)

a ™\

g PHERECYDES Pseudomonas $2€|—?§OLOGY

dolvel aeruginosa

ndolysin .
encoding * Infectiology
Gene Escherichia + Phages are viruses
coli * Natural predators of bacteria
/ * Unique mode of action
2t /] Staphylococcus by replication
B e aureus

\_ b;'oE + High specificity )

~
DRUG DELIVERY ERYCAPS, drug loaded RBC '

.. erytech & ’ |
ONCOLOGY K‘ V90 O S
/IMMUNOLOGY o'ed W, oo ‘

EA A

° ERYCEV, drug loaded RBC-EV*j

CLINICAL ASSAY
DEVELOPMENT

PROTEIN ENGINEERING

Two different platforms with strong synergies and complementarities

*Red blood cell derived extracellular vesicles

P - enytech | @ PHERECYDES
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COMPLEMENTARY PLATFORMS
AND CAPABILITIES (2/2)

a I
O HERECYDES P PHAGE
4 BHE! seudomonas s CARRIERS
M aeruginosa TECHNOLOGY New phage families AT e
- Infectiology / new targets
Escherichia * Phages are viruses NEW DRUG DELIVERY
coli + Natural predators of bacteria APPROACHES &
+  Unigque mode of action New indications FORMULATIONS
Staphylococcus by replication beyond AMR (Including Phages Carriers)
\_ aureus * High specificity Y,
- —~ A
& Y, B ENDOLYSIN DRUG DELIVERY ERYCAPS, drug loaded RBC

TECHNOLOGY
CLINICAL ASSAY

Endolysin

Cloning of the
Endolysin gene "
Crge gt
:

o

g‘r;i:;::tnlon Anti‘infectives DEVELOPMENT . erytech §
- J Phage protein lyses bacteria wall ONCOLOGY
Lvsi:";y”;:::f‘;‘;::‘wa” < Lrefsgels No resistance detected /IMMUNOLOGY ....‘.: ..i o0
\ Produced as recombinant protein PROTEIN ’ a... *
S E‘n;o‘\CS;\b{Ba:‘(cr‘ia Unique mode of action ENGINEERING .‘ ERYCEV, drug loaded RBC'EV*j

Strongly enhanced development options and capabilities

*Red blood cell derived extracellular vesicles

erytech | @ PHERECYDES
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COMPLEMENTARY & SYNERGISTIC MANAGEMENT
AND INFRASTRUCTURE

ESTABLISHED EU
NEW BOARD OF DIRECTORS PRESENCE IN LYON (FRANCE)

Chai Vice-Chai Future HQ located in Lyon » major infectious disease hub in Europe
Dall_r:::n |ce(; Bea:;;‘man with important stakeholders: Bioaster (Institute for Technological
i o Innovation in Microbiology), HCL-CHU, CRIOAC Lyon, ...
+3 directors appointed by Pherecydes S.ne
O HCL I0AC
+3 directors appointed by Erytech BJ;OQSIER s s G'L?oﬁ

SEASONED & COMPLEMENTARY MANAGEMENT TEAM s o R T T el e

future bioproduction unit
CEO COO/CFO
T. Du Fayet E. Soyer
ESTABLISHED US PRESENCE
CRO B cro f cBo | cMmo J €2°/ f cso | WP
/CDO DGD HR Erytech Inc., US subsidiary, chaired by G. Beyen

Existing footprint for accelerated international development and access
to US stakeholders (regulatory, clinical, investors)

B erytechS

Highly Complementary Organizations : Synergies Can Be Rapidly Implemented

*DGD: Deputy CEO (Directeur général déelégué)

erytech
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ENHANCED FINANCING CAPABILITIES & ACCESS
TO INVESTORS INUS /EU

SOLID CASH POSITION DUAL LISTING FRANCE /US

&S 0% S g

Estimated cash position Joint business plan Access to broad ERYTECH's expertise
of combined company of includes careful investors base in in managing Nasdaq
more than €41m* cash management Europe & US listing requirements

at December 31, 2022
ERYP

-+ Nasdaq [LISTED |

EURONEXT

Cash runway into Q3 2024 expected
to enable funding of existing and novel Nasdaq listing providing access
programs through multiple clinical to US institutional and retail investors

milestones

* based on the cash positions of Erytech (€39m) and Pherecydes (€2m) at December 31, 2022 - unaudited
13

erytech -~ | Qprerecvoes







AN AMBITIOUS CORPORATE STRATEGY
FOR THE COMBINED COMPANY

BOOST R&D COMPETENCIES &

POSITION THE COMBINED

IMPLEMENT A GLOBAL

CAPABILITIES

COMPANY AS A GLOBAL PLAYER THROUGH
INTERNATIONAL DEVELOPMENT

* Open new PhagoDAIR clinical study centers in EU

* Open new clinical trials in EU and the US

* Leverage ERYTECH'’s US presence

EXPAND THE CLINICAL
PORTFOLIO IN AMR

* Launch two new anticipated Phases I
clinical trials in high value clinical settings

* Prepare the Phase Ill study following
PhagoDAIR

MANUFACTURING STRATEGY

« Consolidate industrial partherships
& supply back-up plans

Identify new targets / prepare
future development programs

Develop complementary

technology (endolysins, ...) « Leverage ERYTECH's Lyon facilities

Leverage on complementary
ERYTECH's Platforms

INTENSIFY BUSINESS DEVELOPMENT
& MARKET ACCESS STRATEGY

» Increase compassionate use turnover
& prepare early access market launch

« Establish research collaborations beyond
AMR and human health

Position the combined company as a leading global player in phage therapy

erytech

PPPPPPP
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DIRECT OUR EFFORTS STRATEGICALLY TO REALIZE
VALUE IN AMR** AND BEYOND

HUMAN THERAPEUTIC

- ——— -

RBC

0
)
-
=
]
-
(7]
(R —

!
1
1
1
1
1 1
1
< ro Vesicles
! Phages
\

N* Phages
/ Endolysines

L

N ————

Direct competition

Natural Phages
AMR**

— - ——————

_____________________________________________________

Natural
Phages
OTHERS
(TTTTTTTTT T T S T 1
| Cosmetics | | Food/Agro . . Veterinary |
| o | :
1 1 1 1 | |
1 1 1 1 | |
1 1 1 1 | 1
s == fr 1 mTm=E=== lr 1 =T ==== I
. 1o ! :
. : N* Phages 1, : N* Phages || | : N* Phages 1 |
X | / Endolysins (I I /Endolysins 1 | | ; / Endolysins (O
/carriers V! ' /carriers ! |, /carriers !
| |
|
| |

, L .
i Synthetical

Phages

lysins 1 ™

_____________

N ———

Objective to establish research collaborations beyond AMR in H2 2023-2024%

* Natural * Anti-Microbial Resistance

** Infectious diseases

erytech

“One Health”

| @ PHERECYDES
A FrarmA




EXPECTED NEAR-TERM CATALYSTS

H12023 H2 2023 2024
_Q_Q_ »
PHAGODAIR: RESULTS (Q12024)

® Endocarditis Phase I/Il: FPI** ® PhagoDAIR: Phase lll initiation

® PhagoDAIR: EU new centers activation

CLINICAL ® PhagoPied* (Phase Il): FPI* PhagOS* (Phase Il): FPI** Endocarditis: Phase I/Il Results

o
® Urinary tract infections Phase I/II: FPI**
o

1
I
I
I
I
1
1
I
I
I
I
T

PyoPhaNeb* Phase I/Il: FPI**

Research collaborations beyond AMR (Non-Human Health)

R&D / BUSINESS . i
1 New target in Research ® 1 New development program
DEVELOPMENT 9 | pment prog
. ® Endolysin leads in Research
I
PHAGOGRAM ® Ongoing development of Phagogram 2.0 & collaborations
I :
T T
1 |
1 |
REGULATORY ® EMA discussions & scientific advice . ® FDA meeting :
1 |
v v

Multiple Value Creation Points Anticipated in 2023 and 2024

*Investigator-initiated studies (PHRC) ** First-Patient-In
v e enytech | @ PHERECYDES
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Transaction Presentation

KEY TERMS OF THE TRANSACTION

I—_E|_| A MERGER
OF EQUALS

Subject to Works Council
consultation (Erytech)

Parity established at 4 shares
PHERECYDES vs 15 shares
ERYTECH (49.5%/50.5% on a fully
diluted basis) to be reviewed by
the merger appraiser

Subject to the approval

of the merger by both annual
General Assemblies (CA)

in June 2023

| ACTIONS TO BE
PERFORMED
BEFORE GAs

Pherecydes capital

increase* by €1.5m following
deal announcement, supported
by major historic shareholders

Erytech capital increase of 10%
of its share capital (before
capital increase) by
contribution in kind from
Pherecydes historic
shareholders of a stake of circa
10% of Pherecydes

290  JOINT STRATEGIC
COMMITTEE
ESTABLISHED

Composition: G. Beyen,

T. du Fayet, E. Soyer (Erytech
COO/CFO), D. Hoch
(Pherecydes Chairman)

Supervision of the transaction
and operational integration of
both companies

®

NEW NAME
FOR THE COMBINED
COMPANY TO BE PROPOSED

Merger expected to close in June 2023

*based on €2.09 / share (or VWAP 5 days with 24.9% discount)

v - erytech | @ PHERECYDES
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Transaction Presentation

EVOLUTION OF SHAREHOLDER STRUCTURE

BEFORE THE TRANSACTION
(JANUARY 2023)

PHERECYDES SHARES
TOTAL SHARES OUTSTANDING: 7.2M

ERYTECH SHARES
TOTAL SHARES OUTSTANDING: 31M

0,31%__ 328% 139% 0,40%

0,17%
° 19.30% 20,68%

6,70%
14,19%
94,76%
21,13%
17,60%
B Management B AURICA Partners B Management B ELAIA Partners B Go Capital
B RECORDATI ORPHAN DRUGS B Other E Shareholders B Other P Shareholders Free float P Guy R Pool

Free float E BVF Partners L.P. ACE

AFTER THE MERGER
(JUNE 2023)
NEWCO SHARES
TOTAL SHARES OUTSTANDING: 61.6M

1,70% _ 0.80%

8,70%
3,70%
4 8,00%
57,24%
B Other E Shareholders ® ELAIA Partners B Go Capital
B Other P Shareholders Free float Guy R Pool

ACE B AURIGA Partners

Post-merger, the Free Float Expected to Represent ~ 57% Of Newco Capital

(Supporting Liquidity)

erytech
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Transaction Presentation

EXPECTED BENEFITS FOR ALL SHAREHOLDERS

&s
HIGHER FINANCIAL
VISIBILITY
M
a0l
ACCELERATED I]Hl]
i

VALUE CREATION
INCREASED SHARE VOLUME

& LIQUIDITY

Enhanced research & clinical plans

Development in an attractive therapeutic area

S 6

Accelerated clinical development and potential
market launches

NEAR TERM VALUE CREATION THROUGH
CLINICAL AND R&D MILESTONES,
PARTNERING

22
POTENTIAL GROWING INTEREST

FOR NEW INVESTORS
AND M&A

A Unique Opportunity For the Shareholders of Both Companies

erytech | @ PHERECYDES
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