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Statements herein relating to future financial or business performance, conditions or strategies and
other financial and business matters, including expectations regarding clinical development, product
sales, operating expenses, and anticipated milestones are forward-looking statements within the
meaning of the Private Securities Litigation Reform Act. NOVAVAX cautions that these forward-
looking statements are subject to numerous assumptions, risks and uncertainties, which change
over time. Such factors that may cause actual results to differ materially from the results discussed in
the forward-looking statements or historical experience include risks relating to the early stage of
NOVAVAX s product candidates under development; current results may not be predictive of future
pandemic results, results of our seasonal influenza vaccine or any other vaccine that we may
develop; further testing is required before regulatory approval can be applied for and the FDA may
not approve a vaccine even if further trial results are similar to those disclosed previously by the
company; uncertainties relating to clinical trials, including possible delays in initiating or completing
the trials and safety and efficacy results; dependence on the efforts of third parties; competition for
clinical resources and patient enrollment from drug candidates in development by other companies
with greater resources and visibility; and risks that we may lack the financial resources and access to
capital to fund our operations including further clinical trials. Further information on the factors and
risks that could affect NOVAVAX s business, financial conditions and results of operations, is
contained in NOVAVAX s filings with the U.S. Securities and Exchange Commission, which are
available at http://www.sec.gov. These forward-looking statements speak only as of the date of this
presentation, and NOVAVAX assumes no duty to update forward-looking statements.
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' Breaking News: Novavax Provides
B Update on H5N1 Avian Flu
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High Priority for HHS

E $179 million contract focused on Novavax H5N1 technology

I Non egg-based vaccine production system

I Time to large scale production < 12 weeks from ID of new strain
E Protection against heterologous challenge in mice i PLoS One
E Seroprotection, cross neutralization in humans i J. of Virology

Journal of
Virology
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' H5N1-Avian Influenza Vaccine Update

Phase 1/2 Clinical Trial, J. Virol, in press
Collaboration with FDA scientists

H5N1 (A/Indonesia/05/2005 (Clade 2.1),
dose escalation in 150 subjects, 15-90 ug
un-adjuvanted vaccine

Highlights:
E Seroconversion rates of 40-61% by HI
E Serconversion rates of 39-76% by MN
E Cross-clade neutralization (Clade 2.2 and
2.3)
E High affinity antibodies/increased binding to
receptor binding domain

VLPs induce robust, functional and cross-
clade neutralizing immune responses
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' NOVAVAX Investment Highlights

Platform technology delivering proprietary recombinant
Virus like Particle (VLP) vaccine candidates

E Influenza, RSV, Rabies
E Novasomes, a novel adjuvant

Scalable, fast and cost effective vaccine manufacturing

Partnering to Create and Capture Value

US Government (HHS-BARDA) Partnership
Emerging Markets partnerships i India, Korea
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BARDA Contract

NOVAVAX Awarded HHS-BARDA Contract Valued
at up to $179 Million to Develop Pandemic and
Seasonal Influenza Vaccines for U.S. Government
Using Recombinant VLP Technology

BARDA requirements
E Recombinant HA-based influenza vaccine
E Less than 12 weeks production cycle time

E US based manufacturing facility

E Capability to produce 50 million doses
in 6 months (surge capacity)
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BARDA Contract

NThes e-gameration flu
vaccines hold the
and to
make the

than existing flu vaccines by
weeks and months which can
save lives during a pandemic
as well as during seasonal flu
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I HHS Secretary
Kathleen Sebelius
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BARDA Contract

NOVAVAX Value

$179 million 5 year contract
E Validates NOVAVAX flu program

E Funds flu program through BLA submission

$97 million 3 year base period funds

E Seasonal phase 2 and 3 clinical trials
E H5N1 phase 1 and 2 clinical trials
E NOVAVAX proprietary adjuvant into the clinic

Reduces clinical trial financing risk

Optional pandemic stockpile provision WIS
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Execution: New Organization

Management Changes/Additions

Chairman: Jim Young, Ph.D., Former President R&D and co-
founder Medimmune

CEO: Stan Erck, Former CEO lomai and Procept (both public),
management w/ Integrated Genetics, Baxter

CMO: Greg Glenn, M.D., Former CSO/Founder IOMAI, WRAIR

VP, Medical Affairs: Lou Fries, M.D., former Clinical Director GSK,
GSK/BARDA contract for pandemic influenza, ID Biomedical

SVP Manufacturing, Timothy J. Hahn, Ph.D., former Medimmune,
Merck
VP, Reqgulatory Affairs: Jane Halpern, Ph.D., GSK, ID Biomedical, b

CBER/FDA ( Novavak



NVAX and Cadila Biologics (CPLB)

Leveraging our partnership for new products

Cadila Pharmaceuticals - Established Indian pharmaceutical
company with new biotechnology arm

. New vaccine manufacturing facility with fill/finish capability

. VLP production and worldwide commercialization capacity
. 106s of millions of doses

. Built, validated in < 18 months

Pipeline building with full preclinical/clinical development
capabilities

. Flu, rabies, other preclinical programs WA
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LG Life Sciences Partnership

NOVAVAX Licenses Recombinant VLP Influenza Vaccine to
LG Life Sciences for South Korea and Other Countries

. LGLS is leading provider of biologicals with annual sales of
$300+ million

Deal includes upfront and milestone payments plus
double digit royalties

LGLS will construct a new VLP vaccine manufacturing facility
E 30 million dose capacity

. Will serve Korea, Brazil (non-exclusively) and other countries
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Recombinant

Select key antigens/sequences

Genes put into baculovirus

Infect insect cells

Nanoparticle Technology

Antigens made as Nanoparticles (VLPs, Micelles)

Immunogenic particle with concentrated antigens in native

configuration

Genes coding for
proteins are put
into baculovirus

rBaculovirus

Baculovirus-
infected
Sf9 Cells

Proteins (eg HA, NA, M1)

form VLPs

Flu VLP:
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Baculovirus/Insect Cell Derived

Nanoparticles: Virus  -Like P

articles

HA, NA
Protein

RNA

Genes

Influenza Virus

HIN1 VLPs

HA, NA
Protein

HA, NA
Proteins

M1

Matrix
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k, Influenza Vaccine
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Clinical Summary: Influenza VLPs

Initiated Phas‘? / Status
Indication

Phase-lla / Trivalent 15 €g, 60gg per strain;

Double blind, vs 15€eg per strain Complete
NCT01014806 pmkrpielele] isniﬁjseonnzi of commercial TIV* (N=480)
Adults over 60 - [Safety/immunogenicity study]
Phase Il / 5¢eg, 15¢€q, 45¢9 Complete
10/2009 H1N1 2009 Double blind, vs placebo _
NEWRETZTER influenza Healthy adults - [Safety/immunogenicity study] =2
Phase-la / Trivalent high dose, low dose Complete
NCT00903552 [UTZIVV: Ry Double blind, vs placebo (N—|2020)
Healthy adults - [Safety/immunogenicity study] -
Low, medium, high dose
Phase-lla/ ; N Complete
09/2008 Double blind, vs placebo _
LRSS SEEONEL lill Healthy adults - [Safety/immunogenicity study] =00
Pha;es]ll,l-lla/ Low, medium, high dose Comblete
\N[ogelelsuieksiel 07/2007 : Double blind, vs placebo _ b
pandemic o oihy adults - [Safety icity study]  (N-230)
influenza ealthy adults - [Safety/immunogenicity study]

Note: * Trivalent influenza vaccine

Source: Company website; Clinicaltrials.gov
J/
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s H1N1 VLP Influenza Vaccine:
@ Clinical Evaluation in Mexico 2009 -10

. Two Part Study

. Part A Safety and Immunogenicity over a dose range

E 1271 subjects dose at Day 0 and 21
I Placebo, 5, 15 and 45 ug, dose 1:1:1:1 ratio
| Day 0, 21, 35 HAI

. Part B Safety only in expanded number of subjects
E 3550 subjects, 1025 placebo, 2525 active
E 6 months follow -up
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Seroconversion, Seroprotection,

Fold Rise

HAI, Seroprotection, Seroconversion and Fold Rise

Placebo(N=242) 5ug dosg(N=237) 15pg dose(N=244)
DO D14 D35 DO D14 D35 DO D14 D35 DO

GMT (95% Cl)

Total 20 24 25 23 88 85 21 141 138 20

(17-23) (2028) (21-29) (1926) (75103) (7399) (1825) (121-164) (119-160) (18-24) (147-204) (180-243)

Seroprotection (OL:40) (95% CI)

Total 36 40 43 41 82 81 39 91 93 40
(30-42) (34-47) (36:50) (3548) | (76-86)| (7586) (3345) (86-94)

Seroconversion (95% CI)

Total NA 6 7 NA 48 48 NA 65 64 NA
(3-10)  (4-11) (42-55)| (42-55) (5971) (5871)

GFR (95% CI)

Total NA 1.2 1.1 NA 4.0 3.7 NA 6.6 6.2 NA
(1-1.3) (1-1.2) (3.44.7) (3.124.4) (5.67.8) (5.27.4)

45ug dosgn=244)

(89-96) (34-46) (87-95)

( 69-80)

(7.2-10.4) (8.511.9)

D35

209

96
(93-98)

80
(74-85)

10.0

FDA Seasonal Licensure Criteria: SG 40%, SP> 70%
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Safety/Immunogenicity Highlights
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No related SAEs, dose related local AEs, generally mild.
HAI , seroconversion and seroprotection responses robust.

FDA seasonal influenza licensure criteria met at all doses, after a
single dose:

E Serconversion for 5ug: 48.3% (95% Cl 41.754.9%) vs LB Cl 40%

E Seroprotection for 5ug: 81.6% (95% CI 76.186.4) vs LB Cl 70%

Single dose seroconversion/seroprotection in seronegatives also
robust.
E Seroconversion/seroprotection: 79% (67% CI| 74-88%) in 1519 group

In Press, Vaccine
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