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Disclaimers

No Representation or Warranty

We do not make and hereby expressly disclaim any representation or warranty, express or implied, as to the reasonableness of the assumptions made in the Presentation or the
accuracy or completeness or the information contained in or incorporated by reference into the Presentation. We will not have any liability for any representations or warranties,
express or implied, contained in, or omissions from, the Presentation. The data contained herein is derived from various internal and external sources. We do not assume any
obligation to provide the recipient with access to any additional information or to update the information in the Presentation.

Industry and Market Data

The Presentation contains certain market data and other statistical information such as the size, growth and share of the industries and the market segments we operate in, which are
based on information from independent industry organizations and other third-party sources, industry publications, surveys and forecasts. Such data may include projections based
upon a number of assumptions. Neither we nor any third parties that provide information to us guarantee the accuracy, completeness, timeliness or availability of any information. We
are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or the results obtained from the use of such content. We do not give any express or
implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use, and we expressly disclaim any responsibility or liability for
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses (including lost income or profits and opportunity
costs) in connection with the use of the information herein. The industry may not grow at the rate projected by market data, or at all. Failure of our industries to grow at the projected
rate may have a material adverse effect on our business and the market price of our securities. In addition, if any one or more of the assumptions underlying the market data are later
found to be incorrect, actual results may differ from the projections based upon these assumptions. You should not place undue reliance on these forward-looking statements.
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Disclaimers

Forward-Looking Statements

This presentation contains forward-looking statements as that term is defined in Section 27A of the Securities Act of 1933, as amended, Section 21E of the Securities Exchange Act of
1934, as amended, and the Private Securities Litigation Reform Act of 1995, known as the PSLRA. Statements in this presentation that are not purely historical are forward-looking
statements. Such forward-looking statements include, among other things, statements regarding the sufficiency of our current cash and cash equivalents to support planned
operations into the fourth quarter of 2026, our planned clinical programs, including planned clinical trials and the potential of our product candidates, including the potential durable
clinical benefits, potential broad application of our product candidates, and potential future growth catalysts, the unmet need and potential addressable market for our product
candidates, the potential clinical utility, potential benefits and market acceptance of our product candidates, the potential advantages of our product candidates over those of existing
therapeutics and/or those of our competitors, the expected receipt of clinical data, the timing of initiation of our planned clinical trials, the potential for any correlation between the
immunogenicity data from the ELI-002 7P Phase 2 trial and clinical efficacy outcomes, and the advancement of and funding for our developmental programs generally. No forward-
looking statement can be guaranteed, and actual results may differ materially from those projected. We undertake no obligation to publicly update any forward-looking statement,
whether as a result of new information, future events or otherwise, except to the extent required by law. We use words such as “anticipates,” “believes,” “plans,” “expects,” “projects,
“future,” “intends,” “may,” “will,” “should,” “could,” “estimates,” “predicts,” “potential,” “continue,” “guidance,” and similar expressions to identify these forward-looking statements
that are intended to be covered by the safe-harbor provisions of the PSLRA. Such forward-looking statements are based on our expectations and involve risks and uncertainties;
consequently, actual results may differ materially from those expressed or implied in the statements due to a number of factors, including, but not limited to our financial condition,
including our anticipated cash runway; our ability to obtain the funding necessary to advance the development of ELI-002 and any other future product candidates; our ability to
continue as a going concern; our plans to develop and commercialize our product candidates, including ELI-002; the timing of initiation of our planned clinical trials, including
advancing ELI-007 BRAF and ELI-008 p53 immunotherapies for Phase 1 readiness; the timing and initiation of investigator-sponsored trials, including studies of ELI-002 7P plus
checkpoint inhibitors in pancreatic ductal adenocarcinoma (“PDAC”) and colorectal cancer (“CRC”) and other combinations; the potential timing and outcome of our anticipated ELI-
002 7P End of Phase 2 U.S. Food and Drug Administration (“FDA”) meeting; the potential timing and ability to finalize our Phase 3 trial protocol in adjuvant PDAC for ELI-002 7P; the
timing of the availability of data from our clinical trials, including the disease-free survival final analysis from the ELI-002 7P Phase 2 trial; the timing of any planned investigational new
drug application or new drug application; our plans to research, develop and commercialize its current and future product candidates; and our estimates regarding future revenue,
expenses, capital requirements and need for additional financing.

”

New factors emerge from time to time, and it is not possible for us to predict all such factors, nor can we assess the impact of each such factor on the business or the extent to which
any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. These risks are more fully discussed in our
Annual Report on Form 10-K filed with the SEC on March 12, 2026, under the heading “Risk Factors”, and any subsequent reports and other documents filed from time to time with
the SEC. Forward-looking statements included in this release are based on information available to us as of the date of this release. We do not undertake any obligation to update such
forward-looking statements to reflect events or circumstances after the date of this release, except to the extent required by law.
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Investment Highlights

Clinical-stage Biotech Developing Novel Lymph Node-targeted, “off the shelf” Cancer Immunotherapies

* Precise targeting of immunotherapy to the lymph nodes: the “brain center” of the immune response

“AMP” Platform for * Expands highly functional tumor-eliminating T cells
I-ymph Node TargEting * Broad applicability across cancer immunotherapy

* Proof-of-concept in two Phase 1 trials: Robust T cell responses correlated to clinical activity

» Off-the-shelf immunotherapy candidate targeting KRAS mutations that drive 25% of solid tumors
* Potential monotherapy adjuvant treatment in mKRAS* pancreatic (PDAC) and colorectal (CRC) cancers

* Phase 1 ELI-002 in Nature Medicine 2024 and 2025 - significant correlation of T cell MOA to clinical activity

* Ongoing Phase 2 trial: 99% mKRAS-specific T cell response rate, without any new safety signals !

* ELI-002 7P Phase 2 trial: Disease-free survival interim analysis completed Q3 ‘25; final analysis anticipated mid-year ‘26

Value-creatin
g * ELI-002 7P end of Phase 2 FDA meeting to be requested upon final DFS analysis

catalysts and
capitalization

* Investigator-sponsored trials of ELI-002 + checkpoint inhibitors (CPI) in PDAC, CRC

* Cash runway expected to support operations into Q4 '26; Phase 2 final data analysis anticipated mid-year ‘26

() e | ICIO 1 As of the date of the Independent Data Monitoring Committee's pre-specified interim review of the unblinded safety and efficacy
THERAPEUTICS data in Elicio's Phase 2 AMPLIFY-7P study.



Company Pipeline

Innovative Pipeline of Cancer Immunotherapies Addressing Critical Unmet Needs

Candidate Target Indication Setting Preclinical IND Ready Phase 1 Phase 2 Phase 3
ELI-002 7P mKRAS CRC Adjuvant —-

ELI-002 7P MKRAS CRC Metastatic —

ELI;;O;:tion Soft Tissue Sarcoma Metastatic

ELI-007 mBRAF Gl Tumors _

ELI-008 mTP53 Gl Tumors _

CRC: colorectal carcinoma | PDAC: pancreatic ductal adenocarcinoma
Ongoing Planned!? Advancing U mMKRAS: mutant Kirsten rat sarcoma | mBRAF: mutant homolog B of the Rapidly Accelerated Fibrosarcoma | mTP53: mutant tumor protein p53

IIT: Investigator initiated trial
fdelicio
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Key Differentiation of ELI-002 7P and AMP Platform Assets

>44x median T cell responses over baseline, designed to overcome historic challenges of
peptide immunotherapies

Lymph Node Targeted MOA

Robust Immune Responses T Cell MOA correlated to clinical activity in Phase 1 trials

Off-the-Shelf Availability Low cost, simple manufacturing, rapid commercial scalability

Diverse HLA Background Potential applicability across a broad, genetically diverse patient population

Personalized Tumor

. Supported by antigen spreading data beyond mKRAS driver mutations
Immunity

Multiple Assets Robust Pipeline targeting mutated p53, BRAF based on similar platform MOA

(’ e | |C| O Pant, O’Reilly, et al. Nature Medicine. 2024; Wainberg, O’Reilly, et al. Nature Medicine. 2025
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Boosting Endogenous Anti-tumor Immunity Targeting
MKRAS

ELI-002 2 Peptide (2P) and 7 Peptide (7P) Formulation



The Annual Addressable KRAS-mutant Market — A Significant Opportunity

ELI-002 7P Targets the 7 Most Common KRAS Mutations Driving 25% of Solid Tumors

The Annual Incidence of KRAS mutated cancers in US, EU5 and Japan:

Pancreatic Ductal Non-Small Cell
. Colorectal Cancer
Adenocarcinoma Lung Cancer
ELI-002 addressable ELI-002 addressable
Incidence: ~160k Incidence: ~120k

:

1
No KRAS J Other KRAS J |— No KRAS No KRAS
mutation mutations mutation mutation

17%

3-11%

Other mKRAS
Cancers

S,

Biliary Tract Cancer
Total incidence: ~40k

'S

Ovarian Cancer
Total incidence: ~62k

Incidence for the 7 Major Markets (MM): US, France, Germany, Italy, Spain, UK, and Japan; Pancreatic cancer statistics | World Cancer Research Fund; Lung cancer statistics | World Cancer Research Fund; Colorectal cancer statistics |

World Cancer Research Fund

PDAC: 90% of pancreatic cancers (O’Reilly, 2021), NSCLC 84.3% of lung cancers (SEER, 2021), BTC: 15% of liver cancers + gallbladder
Sources for KRAS mutation data: Waters & Der, 2018; Ji Luo, 2021, Meng 2021; Hofmann 2022, AACR Project GENIE Registry; Froesch et al, 2022, Gordon et al, 2023
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https://www.wcrf.org/preventing-cancer/cancer-statistics/pancreatic-cancer-statistics/
https://www.wcrf.org/preventing-cancer/cancer-statistics/lung-cancer-statistics/
https://www.wcrf.org/preventing-cancer/cancer-statistics/colorectal-cancer-statistics/
https://www.wcrf.org/preventing-cancer/cancer-statistics/colorectal-cancer-statistics/

ELI-002 Is a Lymph Node Targeted mKRAS-Specific Immunotherapy

Proprietary AMP-CpG Adjuvant Shown to Enhance Immunogenicity in Early-Stage Trials

ELI-002 G12X G13X
Peptide 2P ‘ DR

Optimization of Composition 7P DRV CS A‘ D

AMP-Peptide Dose

v
[o]
AMP-mKRAS ANANANANANANN | Q_D—OVDQ ‘
Peptide Antigen g Y
_ (6}

e 2 or 7 AMP-peptides

e CD8 and CD4 epitopes .
mKRAS Peptide

) /\/\/\/\/\/\/\/\)OL 'lll' 'lll'
P vt e g
] AAANNANNN A

e Potent TLR-9 immune

activator
CpG DNA: TLR-9 Agonist

Optimization of AMP-CpG Dose

ELI-002

(’ el |C| O Pant, O’Reilly, et al. Nature Medicine. 2024; Wainberg, O’Reilly, et al. Nature Medicine. 2025
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ELI-002 2P Phase 1A
ELI-002 2 Peptide: Phase 1 Study Overview €D )

Monotherapy adjuvant treatment of patients with evident molecular disease following standard therapy

ELI-002 Monotherapy No combination with CPI or Chemotherapy; Dose ranging

Enrollment N=20 Pancreatic Ductal Adenocarcinoma: PDAC @ N=5 Colorectal Cancer: CRC
*  mKRAS G12D / R - aligned to initial 2 peptide formulation

Key Criteria »  NED: No radiographic evidence of disease

*  MRD+ assessed by ctDNA or serum tumor biomarker

Baseline Characteristics * Pretreated: 100% prior chemo, surgery; 28% prior radiation

* Safety
End int *  Tumor biomarker change (ctDNA or serum tumor biomarker)
ndpoints *  mKRAST cell responses
*  Clinical outcomes (RFS and OS)
s
Results * Pant. Nature Medicine. 2024 QT‘%E Wainberg. Nature Medicine. 2025
O} 5

| * Advanced: 68% stage lll or stage IV

() el |C| O NCT04853017; Pant, O’Reilly, Nature Medicine. 2024; Wainberg, O’Reilly, et al. Nature Medicine. 2025
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Final Analysis of ELI-002 2P Phase 1: mKRAS T cell Response Correlated Phase 14)

To Clinical Activity
Risk of Relapse and Death Reduced in 68% of Patients with T cell Responses Above 9.17x Threshold

Pant et al. Nature Medicine. BRR"ETT] T =818 1 B\ E T )

2024 Medicine. 2025
Data Cut-off 6 Sept 2023 24 Sept 2024
Median Follow-up 8.5 months 19.7 months Historic MRD+ PDAC
Median RFS (n=25) 16.33 months 16.33 months 5.0 — 6.4 months
Median OS (n=25) 16.33 months 28.94 months 17 months
mKRAS T Cell Response Threshold 12.75x (median) 9.17x (ROC-defined)
Patients 2 mKRAS T Cell Response Threshold 13 /25 17 / 25
Tumor Biomarker Response P=0.0014 P =0.0024
MKRAS T Cell  ——--==—— oo
Response RFS HR 0.14, P = 0.0167 HR 0.12, P = 0.0002

Correlationto: -——-——--—--——-———--——m-—
0s NR HR 0.23, P = 0.0099

RFS: Relapse-free survival; OS: Overall survival; ROC: Receiver-operating curve; NR: Not reported

(’ el |C| O Botta, Jurdi, et al. Oncologist. 2024; Groot, Eshleman, et al. Clin Cancer Research. 2019; Pant, O’Reilly, et al. Nature Medicine. 2024;
THERAPEUTICS Wainberg, O’Reilly, et al. Nature Medicine. 2025



ELI-002 2P Phase 1A)
ELI-002 7P Phase 1A)

ELI-002 Summary of Phase 1 Clinical Trials
39 patients treated in two Phase 1A trials: ELI-002 2P and ELI-002 7P

Pant. Nature Medicine. 2024 %% %ﬁﬁ% ELI-002 2P Phase 1 ELI-002 7P Phase 1

Wainberg. Nature Medicine. 2025 i Els;hu 3 (n=25) MRD+ (n=14) MRD+
MRD+ PDAC and CRC Patients 20 PDAC; 5 CRC 13 PDAC; 1 CRC
Dose Optimization for Phase 2 10mg AMP-CpG 4.9mg AMP-Peptide
Safety and Tolerability No DLT, SAEs No DLT, SAEs
mKRAS T Cell Responses 100% Response Rate 100% Response Rate
T Cell Correlation to Clinical Activity >9.17x (68% of patients) >9.5x (75% of patients)
Antigen Spreading T Cells (non-mKRAS) 67% Response Rate 70% Response Rate

“ elicio Pant, O'Reilly, et al. Nature Medicine. 2024; Wainberg, O'Reilly, et al. Nature Medicine. 2025; McNeil, DeMuth, et al. JITC. 2024;

McNeil, DeMuth, et al. JITC. 2025
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ELI-002 7P Phase 2)
ELI-002 7 Peptide: Phase 2 Study Overview

Enroliment complete, IDMC interim analysis complete, Event-driven final analysis anticipated mid-year ‘26

ELI-002 Monotherapy No combination with CPl or Chemotherapy
* Expanded mKRAS: G12D/R/V/C/A/S/G13D
e CEr *  Upfront resectable PDAC, stage I-lll; Complete RO/R1 resection
Cy LIItEria * NED: No radiographic evidence of disease
*  MRD agnostic (MRD+ and MRD-): assessed by ctDNA or serum tumor biomarker
Design ‘ ELI-002 7P N=96 (—e’—) N=48 Observation: SOC
E Il t * 2:1 Randomized: 144 Patients Enrolled January-November 2024
PAIER - N=96 ELI-002 7P, N=48 SOC Observation
*  Primary Endpoint: Disease Free Survival
e *  Tumor biomarker change (ctDNA or serum tumor biomarker)
P * OS, Safety, iRECIST ORR (in crossover patients)
*  mKRAST cell responses
* IDMC-led interim analysis: confirmed prior safety profile,
Results I *  Preliminary signals of efficacy

() el |C| O NCT05726864; McNeil, DeMuth, et al. JITC. 2025
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ELI-002 7P Phase 2)
ELI-002 7 Peptide: Phase 2 Study Overview

Enrollment complete, IDMC interim analysis complete, Event-driven final analysis anticipated mid-year '26

Phase 2 Interim Analysis and Final Analysis FDA Alignment on Phase 3 Design

* Event driven interim DFS analysis completed

Phase 3 design aligned in FDA meeting

* IDMC confirmed safety profile consistent with Phase 1 Randomized, blinded trial

* Preliminary signals of efficacy * Primary endpoint: DFS
* |IDMC advised: continue to final analysis without * Investigator assessed

modifications * Modified RECIST (new lesions confirmed by
O Final event driven DFS analysis anticipated mid-year ‘26 biopsy/imaging)
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ELI-002 7 Peptide Generated Robust T Cell Responses in Ongoing Phase 2

Immune Response Consistent with Observations in Phase 1 Trials of ELI-002 that Correlated with Clinical Activity

ELI-002 7P Phase 1 ELI-002 7P Phase 2
(n=12) MRD+ only (n=90) MRD+ & MRD-
mKRAS T Cell Response Rate 100% (12/12) 99% (89/90)
Median Fold Change! 18.5x 44.3x
Threshold Correlated to Clinical Activity 9.5x TBD — 80% above 9.5x
T Cell Response / HLA Association Not Evaluated Response Across Diverse HLA
Antigen Spreading (non-mKRAS) 70% (7/10) 87% (13/15)

1 Responses shown are best overall responses vs baseline for assessable patients at any timepoint during the assessment period, measured among T cell Responders; TBD = To be Determined
The Company remains blinded to the trial efficacy outcomes and the correlation of T cell responses to antitumor response; ELI-002 2P: Data cutoff 24-Sept-24; ELI-002 7P Phase 1: Data cutoff 24-Sept-24; ELI-002 7P Phase 2: 22-Aug-25

“ e | |C| o) Pant, O’Reilly, et al. Nature Medicine. 2024; Devoe, O’Reilly, et al. ASCO. 2024; Wainberg, O’Reilly, et al. Nature Medicine. 2025;
McNeil, DeMuth, et al. JITC. 2024; McNeil, DeMuth, et al. JITC. 2025
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Key Milestones Achieved and Future Growth Catalysts

ELI-002 Clinical Development Future Growth Catalysts

v Preliminary Phase 1 T Cell and biomarker response (ASCO) U Initiate ELI-002 7P + CPI investigator-sponsored clinical combination study in
neo-adjuvant PDAC in 1H ‘26
v" T cell and Antigen Spreading (SITC)
1 Select Sponsor and potentially initiate ELI-004 + radiation investigator
v" Complete Phase 2 enrollment with 144 patients enrolled (4Q 2024) for ELI- sponsored clinical study in solid tumors, subject to funding
002 7P in PDAC
O Select Sponsor and potentially initiate ELI-002 7P + CPI investigator-
v FDA Type B Meeting (4Q 2024) sponsored clinical study in metastatic micro-satellite stable CRC, subject to
funding
v" ELI-002 7P Phase 2 DFS Interim Analysis (completed Q3 ‘25)
O Advance ELI-007 BRAF and ELI-008 p53 immunotherapies for Phase 1
U ELI-002 7P Phase 2 DFS Final Analysis (anticipated mid-year ’26) readiness, subject to funding

U End of Phase 2 FDA Meeting to be requested after final DFS analysis U Finalize Phase 3 trial protocol in adjuvant PDAC setting for ELI-002 7P

fdelicio
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Financial Overview

March 31, 2026

Cash and Cash Equivalents $14.9 million

Common Stock Outstanding 19,086,081

* The Company raised an additional net proceeds of $5.0 million in Q2 2026 to date® through its established at-the-market
program

* The Company expects its current cash and cash equivalents to support planned operations into Q4 2026, beyond the
anticipated AMPLIFY-7P Phase 2 event-driven DFS analysis expected mid-year 2026.

(’ e||C|O 1As of May 8, 2026
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