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Disclaimer Statements

Investor Presemation
This investar (the ion”) is for i purp ly to assist i parties in making their own evaluation with respect the prop Business c ination (the “Business Combi ") between Apexigen, Inc, (“Apexigen”) and
Brookline Capital Acquisition Corp (“BCAC”). The information contained herein does not purport ta be all-inclusive and none of BCAC, Apexigen or their respective affiliates makes any representation or warranty, express or implied, as to the accuracy, completeness or
reliability of the ontained in this F To the fullest extent permitted by law in no circumstances will BCAC, Apexigen or any of their respective tockhalder: . partners, directors, officers, emplayees, advisers, agents or
ather affiliates be responsible or lable for any direct, indirect or consequentialloss or loss of prefit ansing from the use of this Presentation, its contents, its omissions, reliance on the infermation contained within it, or on opinions communicated in relation thereto or

h arising in connec h ith. Industry and market data used in this Presentation have been obtained from third-party industry publications and sources as well as from research reports prepared for other purposes. Neither BCAC nor Apexigen has
independently verified the data abtained from these sources and cannot assure you of the data's accuracy or completeness, This data is subject to chenge. In addition, this Presentation does nat purport 1o be allinclusive or to contain all of the infarmation that may be
raquired to make a full analysis of Apexigen or the prop tr i in this ion, Viewers of this Presentation should each make their own evaluation of Apexigen and of the relevance and adequacy of the information and should make such other
investigations as they deem necessary.

Forward-Looking Statements
This ion includes f rd-locki within the meaning of the "safe harbor” provisions olthe United States Private Securities Litigation Reform Act of 1995. Forward looking statements may be identified by the use of words such as “estimate,” "plan,”
prujeu " “forecast,” “intend,” “will,” Exper_l “anticipate,” * believe,” "seek,” “target” or other similar exp LAl ther than f historical fact ¢ ined in this P ion, including any with respext to the proposed Business
ion.and other described herein, and future business plans of the Apexigen and BCAC management teams, including expectations regarding the potential benefits, activity, effectiveness and safety of Apexigen’s product candidates;
Apexlgensexpec[atlonswuh regard to the results of its clinical studies, preclinical studies and research and development programs; and Apexigen’s preclinical, clinical and regulatory development plans for its product ¢ are fi d-looki . These
farward-locking staterments speak only as of the date of this Presentation and are subject to a number of risks, uncertainties, and assumptions, including, but nat limited to: Apexigen's early stages of elinical drug development; Apexigen's ability to t-melv complete
clinical trials for its product candidates; Apexigen’s ability to d fficient safety and eff fits product candid, in its clinical trials; changes in domestic and foreign business, rmarket, financial, political and legal conditions; the inability of the parties to
successfully or timely ¢ the Business Combination, including the risk that any required regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could y affect the o i ompany or the expected
benefits of the proposed Business Combinati that the approval of the stockholders of BCAC is not obtained; failure to realize the anti fits of the proposed Business Combination; the amount of ion requests made by BCAC's public stackholders;
and the ahility of BCAC or the combined company 10 issue equity or equity linked securities in connection with the Business C orin the future. factors that could cause actual results to differ are discussed under the heading “Risk Factors”
and in other sections of BCACS filings with the Securities and Exchange Commission ("SECT) and in BCAC's current and periodic reports filed or furnished from time to time with the SEC. Please also see "Additional Disclaimer Statements” at the end of this presentation.
This Presentation concerns product candidates that are under clinical investigatien, and which have not yet been approved for marketing by the US. Fnod and Drug Administration (“FDA"). Each product candidate is currently limited by federal law to investigational use,

and no representation is made s to its safety or effectiveness for the purposes for which it is being mwstqga:ed In light of these risks, uncertainti i these i rd-locking events ind circumstances are inherently uncertain and may not occur, and
actual results could differ and y from those anti orimplied in the forward. " you should not nel\a upan any forward-locki as ions of future events. Neither BCAC, Apexigen nor any of their
respective affiliates have any obligation to update or revise any forward r this F to conform any statements contained herein to actual results, or to make changes in their expectations. Although all information and opinions expressed in
this Presentation were obtained from sourees believed to be reliable and in good faith, no representation or warranty, exprtss ar implied, is made as to its accuracy of I . This F contains preli v infarmation enly, is subject to change at any
time and is not, and should not be assumed to be, complete or to constitute all the | ion necessary to ad nake an informed decision regarding your engagement with BCAC and Apexigen.

Additional Information and Where to Find It

In connection with the d Business Comb BCAC filed a { on Form 5-4 (the "Regis! ") d preliminary prospectus of BCAC, and after the Registration Statement is declared
effective, BCAC will mail a definitive proxy E to the Business C i toits . BCAC's and .hpemsen sstockl\clden and other interested persons are advised to read the Registration Statement, including any

amendments thereto and ather daeuments filed with the SEC in connection with BCAC's solicitation of proxies for its special meeting of stackholders to be held to approve, ameng other things, the propesed Business Combination, because thase materials contain

|mpmlanl |nformat1nﬂanaul apexlgen BCAC and the proposed Business Cumhlnauon when available, the definitive proxy statement/prospectusand other relevant materials will be mailed to BCAC stockholdersas of a record date to be established for voting on the
posed Business C may obtain a copy of the preli yord ‘prospectus, once available, as well as other documents filed with the SEC by BCAC, without charge, at the SEC's website located at www.sec.gov or by

dueclmga request te Patrick Sturgeon, Chief Financial Officer, amoklme Capital Acgquisition Oorp 280 Park Avenue, Suite 43W, New York, New York 10017, or by telephone at (646) 803-6716, or by contacting Morrow Sedali LLC, BCAC's proxy sclicitor, toll-free at

(800) 662-5200.

Participants in the Solicitation

BCAC, Apexigen and their respective directors and executive officers and other persons may be deemed participants in the solicitation of proxies from BCAC stockholders in respect of the proposed Business € i ing BCAC's directors and

executive officers is available in its final prospectus filed with the SEC under Rule 424(b)(4) on January 29, 2021, Additional information regarding the participants in the proxy solicitation and a description of their direct and indirect interests is contained in the proxy

tothe p Business C which was filed on a Form 5-4 (File No. 333-264222) on April 11, 2022, and which can be obtained free of charge from the sources indicated above.

No Offer or Solicitation
This communication shall not constitute a solicitation of a proxy, consent or ion with respect to any orin respect of the Business C ion. This shall alsa not anoffer to sell or the selicitation of an offer to buy any
securities, nor shall there be any sale of securities in any states or jurisdictions in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction,




Agenda

Introduction »  Overview of Apexigen

* Sotigalimab’s unique mechanism of action, positioning in the competitive landscape and

Lead Product: Sotigalimab upcoming milestones
* Phase 2 development program for sotigalimab with a focus on melanoma, esophageal/GE)

and sarcoma indications

Preclinical program and * Introduction of APX601, an anti-TNFR2 antagonist antibody, and key data generated to date
APXiMAB platform + Continued antibody therapeutic pipeline development and APXiMAB platform
Transaction, Milestones and * Overview of recent business combination agreement with Brookline Capital Acquisition
Summary Corp. (Nasdaq: BCAC), PIPE and equity line transactions
Q&A
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Apexigen

Leader in Discovering and Developing Innovative Therapeutic Antibodies Against Cancer

LEAD PROPRIETARY VALIDATING
PRODUCT PIPELINE PARTNERSHIPS
Potentially first-in-class APX601 TNFR2: IND mid’22 Novartis Beovu,':';

and best-in-class
CDA40 agonist with validating data
& near-term milestones Additional research programs

-

B VALIDATED APXiMAB™ ANTIBODY DISCOVERY PLATFORM I

APX801 NK cell engager 1st US approval for
product derived from APXiMAB

S158M Equity Financing to Date Multiple Near-term Milestones




Robust Pipeline and Partnerships

Wholly
Owned

Partnered

Molecule

Sotigalimab

APX601
APX801
Beovu™
BDO8O1
IMwoz211
0Cs-02

TRK-950

Target/Partner Therapeutic Area Preclinical  IND-enabling Phase 1 Phase 2 Phase 3
Melanoma (post P0-1) (D
esophzgeal/GEl (D
CD40 Sarcoma ]
SO ingglnton
NEAR-TERM
Ovarian 7770777 MILESTONES
TNFR2 Oncology G |
NK cell engager Oncology

{h, NOVARTIS WetAMD, DME — ‘I
BLA

-
B D  #ot OUT-LICENSED

solid tumors
PROGRAMS
E‘Iﬂeﬂ Ocular disease DERIVED FROM
. APXiMAB
Oculis Uveitis, dry eye PLATFORM

‘TORAY” Oncology I
Tosery Indusiian,Ine.
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Near-Term Key Milestones

INDICATION

Melanoma S~ 6/ FDA Type C

PD-1/PD-L1 refractory meeting (clinical)

Esophageal /GEJ : P2 data P2 data

Neoadjuvant (pCR data) (6mo DOR data)
L sarcoma P2 dta
SOTIGALIMAB N (updated data)
P2 data
Neoadjuvant (preliminary)
L Ovarian b2
L Platinum sensitive
r APX601 IND filing
TNFR2 antagonist (mid'22)
PIPELINE
APX801
NK cell engager
) @) ® =
2021 1H 2022 2H 2022 2023

Apexigen



Lead Product: Sotigalimab (CD40)

[ & | Apexigen



Targeting CD40: A Key Pathway in Stimulating
Immune Response in Cancer

CHECKPOINT
INHIBITORS:

Great Promise but
Also Challenges

CTLA-4 PD-1
Inhibitors Inhibitors

* Therapeutic index

* Toxicity

* Only effective in subset of patients
* Adaptive but not innate immunity

-

GOAL:
Broadly applicable
Increased therapeutic effect
Reduced toxicity

SOTIGALIMAB: CD40 AGONIST

Harnessing Both Innate and Adaptive Immunity

INNATE

/Jk SOTIGA

Macrophage

ADAPTIVE

SOTIGA L SOTIGA
[ Ja

1
1
1
1
i
/Jlﬁ Anti-cancer

,Jk 4Jl§ Abs
A )

NOLLYALLOY

P
a
®
3
N

Y

T, \’
“m'qfcIDAL
CANCER CELLS

BENEFITS OF
TARGETING
CD40:

Both immunity arms:
More powerful

Upstream of T-cell
activation:
Enable T cell response

Modulates tumor
microenvironment:
Cold = hot tumor

Epexigen



Sotigalimab: Potentially First-in-Class and Best-in-Class

CD40 Agonist Antibody

Novel Demonstrated Broad
ANTIBODY CLINICAL OPPORTUNITY
DESIGN ACTIVITY SET

[ 10 Apexigen



Sotigalimab’s Novel Antibody Design

Novel Features of Sotigalimab
Uniquely Binds to Native Ligand Binding Domain,
Fab: with High Affinity
Blanlng o +— + Increased potency through binding to CD40L domain,
egion ) g PN ) ]
mimicking natural CD40L signaling

» Humanized IgG1/k mAb binds to human CD40 with high
affinity (Kd = 1.2x10°1°M)

Fc:
| — . . .
mnzzz;zf:m Rationally Designed Fc Mutations: Better Potency
Region * Increased binding to FcyllbR enhances cross-linking and

agonistic signaling

* Designed not to kill APCs: eliminated FeylllaR binding to
prevent ADCC effector function

Sotigalimab

©

Single-agent
efficacy

9

Synergy with
chemoradiation,
chemotherapy & anti-PD-1

©

Very good
tolerability profile

©

Patent
exclusivity until 2032+

Epexigen



Sotigalimab’s Differentiation and Clinical Development

At CD40L
Binding Site

BINDING
SPECIFICITY

-+
Outside CD40L
Binding Site

ANTIBODY DESIGN

Only clinical
candidate to mimic
natural stimulation
of immune system

Apexigen

(Sotigalimab)

(%) BioCYTOGEN

ALLIGATOR Y abbvie
WCeldex  seagen Uy LYYGEN

THE ROCKEFELLER UNIVERSITY

None ¢—— Fc ENGINEERING — Mutations/

Modulations

+ Competitor agents grouped by quadrant; individual placement within 2 quadrant is not meaningful
* Competitor agent notes: 1. Abbvie ABBV-927; 2. Alligator: Mitazalimab; 3. Biccytogen: YH0O03; 4. Celldex: COX-1140; 5. Lyvgen 7409; 6. Roche discontinued selicrelumab but continues to work on €040, Reche's CDA0 bispecific, RG6189, induces CO40
stimulation solely in the presence of fibroblast activation protein a (FAP) and is in a Phase 1 Tecentriq comba trial in solid tumors; 7. Rockefeller University (leff Ravetch) 2141-¥11, an FC engineered version of selicrelumab; 8 Seagen: ﬁa-cndw\

* Other early stage CD40 antibodies, CD40L, bi-specific CD40 and gene therapy expressed CD40 antibodies are not included here,

CLINICAL STAGE

Apexigen

(Sotigalimab)

THE ROCKEFELLER UNIVERSITY

ALLIGATOR Y

obbvie ;
gy | e @Cekes
(3) mocyTosen
Phase | Phase 2
CLINICAL STAGE

More

#OF
INDICATIONS
BEING
EVALUATED

Less



Phase 2 Program Demonstrates Clinical Activity
Across Multiple Solid Tumor Types and Combinations

| Sotigalimab
BROAD IMMUNE RESPONSE CLINICAL ACTIVITY
Activates APCs Single Agent Activity
¥" Dendritic cells v B-cells ¥ Anti-tumor activity )
¥ Macrophages Potential to become a
_— " backbone of
Activates T-Cells Combination Activity X )
combination therapy
v v i- . . .
CREad CR g ?Sr::r?jda;‘;g"e‘:f; [Okesit in multiple tumor settings
¥" Vaccine approaches
Stimulates Safety
¥ Cytokine-boosting immune response ¥ Well tolerated with no additive or new
(e.g., IL-12 and IFN-y) toxicities when combined with other agents

[ 13 Apexigen



Phase 2 Trials Advancing with Catalysts in 2022

MOST ADVANCED TRIALS

COMBO ADDRESSABLE ANNUAL MARKET
INDICATION LINE OF THERAPY REGIMEN CATALYST POPULATION? POTENTIAL ($M)?2
PD-1/PD-L1 ; Mid-2022
+ - e =
Melanoma fefiactory Anti PD-1 (FDA Type O) 25K $750 - $2,000
; +Chemo H2'22 ~
Esophageal/GE) Neoadjuvant Pl (P2 pCR data) 39K $160 - $850
Sarcom Advanced + Doxorubicin He:22 ~9K $170 - $500
¢ a (updated P2 data)
L Multiple Data Read Outs Next ~12-18 Months |
:Eoe:-ils;::::;?nu::;uﬁ:;l:;;r::ttee: patients annual incidence, except sarcoma (G7 ble patients) and mel (G7 + Australia treated patients); GEJ estimated at ~30% of gastric migen



Phase 2: Durable Response to
Sotigalimab Anti-PD1 Combination

PD-1/PD-L1 Refractary

DURATION OF RESPONSE

Indication:
Progression on Prior PD-1/PD-L1 Blockade Therapy Significant Clinical Benefit
of Sotiga + Nivo Combo:

L. Durable PRs and SDs
j /' 18 Progressive Disease (PDs) ORR: 15.2% PR and 30.3% SD

(55%)
N Duration of Stable Disease (SD):
10 Stable Disease (SDs) ]7 Up to 14+ Months
(30%)

Background

g

*  High unmet medical need
for anti-PD-(L)1 refractory
patients

*  Validating single-agent
activity observed in separate

Change in Tumor Size (%)
B8 s 8 o Na&8S

study of /0 naive melanoma: ) ) ] Individual Duration of Response
2 durable CRs lasting >12 ~ . -
- & N 5 Partial Response (PRs) IIANEE
months r o~ ) (15%) | 4.2+ | 11+ 13.3+| 18.7 || 24.7+
"w_u T T . . = = — e T
L] [ 12 18 ] an

4/5 patients have ongoing response;

Time from Baseline Assessment (Months) i
Median DoR, therefore, not reached

Next Milestone:
EDA Type C meeting in mid-2022 to inform registration-enabling study design

n * Data snapshot from Dec 2021. Investigator-assessment by RECIST 1.1. Data are subject to change for both studies until final study report. migen



Patient Case Study: Significant Response
to Sotiga-Nivo Combination

Background

54-year-old with mucosal
melanoma initially treated
with surgeries and RT for
recurrences

Patient started ipi/nivox 3
cycles and then nivo alone
due to tolerability

After ~10 months of SD on
nivo maintenance, patient
developed rapid progression
in multiple sites and had
elevated LDH levels

Received palliative RT to a
thoracic (T4) vertebrae at
study start

Melanoma

PD-1/PD-L1 Refractary

PATIENT WITH < PD-1 REFRACTORY
MUCOSAL MELANOMA

2 Months
Sotiga-Nivo Tx

Results

Baseline

* 2 months after starting
sotiga-nivo, patient
achieved PR and later all
target lesions resolved

Metastatic _

liver lesion/s * Patient completed ~11
months (15 cycles) of
sotiga-nivo therapy and

T':S;I(\::del maintained a PR for 25+
lesione months without

additional therapy

Mesenteric

lesion

Apexigen



Ongoing Phase 2: Higher pCR Rates
for Sotigalimab vs. Standard of Care (SOC)? Neoadjuvant

pCR: IMPORTANT TRIAL DESIGN
PREDICTOR OF SURVIVAL?
Interim Results
Cumulative Survival¥
100% *  Fullyenrolled* Higher pCR for Sotiga-Chemoradiation vs SOC (pCR Rates)
* Phase 2 in patients
80% . - i
with resectable Histology Soc Sotiga + SOC
60% - esophageal or GEJ Adenocarcinoma 19-23% 35% (6/17)
cancer
0% - . . i - 0, c
0% «  Neoadjuvant sotiga Sq Cell Carcinoma 42-49% 60% (3/5)
National Cancer Data Base, N=5523 + Ch emo + l’ad iation
0% T T T T T T Overall Responses (pCR Rate)
0 12 24 36 48 60 72 84 followed by surgery
Months from Diagnosis pCR a1% 9},22
mOS for Patients with pCR 59,5 mos PR 50% 11/22
mOS for Persistent Disease  30.1 mos ORR 91% 11/22
Next Milestone: Updated P2 Data in H2 2022
1. Feb 2022data snapshot; 22 patients evaluable for efficacy, 3 additional patients did not complete planned therapy and are NE. Ongoing study; data are subject to change,
2. Samson, P. et al, ) Thor Onc (2016, includes chemo and chemoradiation patients in meta-analysis of trials from 2006-2012) .
: 3::3?:;l;:'n:::n{::Z:“::Tr:;‘;i?:::::'::;,’:‘:‘e;[i:ﬁ;ﬁ:r‘;ﬁi‘:Eﬁ:;,:‘:_‘“h consists of chemotherapy and radiation therapy. Based on studies: Van Hagen P. et al, NEIM (2012), Klevebro F. et al, Ann Onc (2016), Samson, Al-Kaabi A. et al. Acta Onc (2021) ( E peXIgen



Ongoing Phase 2: Durable Response to m
Sotigalimab-Doxorubicin Combination

Advanced Soft Tissue

INTERIM DURATION OF RESPONSE*

Background SIgr‘IIfIC?I'It Clinical Benefit
N of Sotiga + Dox Combo:
s
High Unmet Need: < Durable PRs + SDs
*  Single-agent doxorubicin SOC E’ . ORR: 20% PR, 60% SD, 80% DCR
for decades (mPFS ~4.6 - 6.8 L 7 i o s 1 S s s~ - 5]
months; ORR of ~14% - 2 . 12 SDs -
18.3%) 3 (60%) Duration of SD:
= 1.4 - 23.4 months
+  Cumulative cardiac toxicity TR === ~amen e e (e sy TR P
limits dox dosing & 4 PRs ———ry
*  Few new treatments oo v 1.3-11 months
(e.g. pazopanib); only

incremental improvements

W0

Time from Baseline Assessment (Months)

Next Milestone: Updated P2 Data in H2 2022

n 1. Data snapshet from Jan 2022; N=20 enrclled and evaluable. Ongoing, enrolling study; data subject to change .
2. PRs observed in lelomyosarcoma, liposarcoma, epithefiold h and ol phic sarcoma p g
3. Ph3 studies: Tap JAMA 2020; Judson Lancet One 2014 EX| en



Summary of Sotigalimab Program

Sotigalimab is
Potentially the
First-in-Class
AND
Best-in-Class
CD40 Agonist
Antibody

Multiple Upcoming
Milestones

Prospective broad applicability in the treatment of multiple solid tumors
Single-agent anti-tumor effects validate sotigalimab activity

Reasonable safety profile allows combination therapy; no synergistic tox
with other I-O or chemo agents

Clinical data demonstrate anti-tumor effects in several indications

Potential for multiple approval pathways

Updated phase 2 data in 2022 for esophageal/GEJ and sarcoma

Type C meeting with the FDA mid-2022 to determine potential
registrational path in PD-1 blockade refractory melanoma

Apexigen



APX601 (TNFR2)
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APX601 (TNFR2): Reverse Immune Suppression in TME
and Unleash Immune-Mediated Tumor Killing

ANTI-TNFR2 ANTAGONIST

APX601

TNFR2 @)

NK cell

1
Deplete Tregs

M2, TAMS

! -

\\Inhibition / e j_/'

= -~ e
Reverse MDSC 3-_;\-‘ f =< Inhibition §
suppression e

CD4+ T cell

Reverse Treg and
MDSC Inhibition of

CD8 T Cells to
Kill Tumor

9 b
.
3

m Tregs: regulatory T cells; TME: tumor microenvironment; MDSC: myeloid-derived suppressive cells

APX601

Opportunity to lead with potentially
best-in-class TNFR2 antagonist

Product profile: humanized 1gG1 antibody
targeting TNFR2+immune suppressive Tregs &
myeloid cellsin TME

Multiple MOAs to improve efficacy:

o Deplete/inactivate TNFR2+ tumor-infiltrating Tregs
o Reverse MDSC-mediated suppression

o Directly kill TNFR2-expressing tumor cells

Targeting IND filing mid-2022

Epexigen



APX601 (TNFR2): Potent Anti-Tumor Activity in Preclinical Models

MONOTHERAPY
Tumor Volume MM3
CT26 Mouse CRC Tumor Model

35004

= Vehicle
-+ APX601 1mg/kg
25004 = APX6015mg/kg
- APX601 20mg/kg

Dosing 1 t t

Days After Randomization

-

Potent monotherapy effect
89.9% TGl at 20 mg/kg

ANTI PD-1 COMBINATION

Tumor Volume MM3
MC38 Mouse CRC Tumor Model

25004
- =% Vehicle
£ 2000 = APxs01 10mg/fkg
E - Anti-PD-1 10mg/kg ”
*P<0,05 g -~ APX601 + Anti-PD-1
**p<0.005 =
*22p 20,0001 g
5
E
2
$Q Tumor
Inoculation o ,
. i
Dosin
50-100 mm? € T T T T
tumor volume Days After Randomization

Synergistic anti-tumor effect in
combination with anti-PD-1 (93.7% TGl)

Potential single-agent efficacy and opportunity for combination therapy in solid and hematological tumors

Apexigen



APXiMAB Platform
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APXiMAB: Our Unique Antibody Discovery Platform

RABBIT-DERIVED THERAPEUTIC ANTIBODIES

THE PROCESS UNIQUE MECHANISM THE ADVANTAGES

Rabbn d (-_\ _I
immunized
Proprietary Rabbit
Fusion Cell Lines

2.
Bcellsenriched @ @ L X X
4.
. . . . Hybridoma fusion
5.

Hit screening identification and antibody production

Proprietary
MLG Humanization Technology

Gene Conversion:
Increased Diversity and Affinity/Specificity

Rearranging V Genes

......

R T Y

Multiple Rounds:
Further Increase Diversity/Affinity

/—h’*\\\ VOl [

— B3 S 0 _—'
E S IS S 1’]:[1]]3 !:l

Only occurs in rabbits (and chickens)

Broad Antibody Diversity
-
Increases Likelihood of:
* |dentifying candidates for any given target

* Discovering the best antibody for a
particular use

High Antibody Affinity/Specificity
-

Important for therapeutic antibody
binding and staying on target for
extended duration

Epexigen



Transaction, Milestones and
Summary

[ 25 | Apexigen



Apexigen to Combine with Brookline Capital (Nasdaq: BCAC)

Brookline Capital Acquisition Corp. is a Nasdag-Listed SPAC with $51M in trust

BCAC is sponsored by Brookline Capital Markets, a division of Arcadia Securities LLC,
a boutique healthcare investment bank

2

m

Deep understanding Possess robust network of life Seasoned management team
and knowledge of the healthcare science professionals, advisors with expertise in capital
sector. Team possesses decades and industry experts markets and M&A advisory

of experience working with and
advising clinical-stage
biotechnology companies

Apexigen



Overview of SPAC Merger, PIPE and Equity Line Transactions

e Apexigen and BCAC entered into a definitive business combination agreement on March 17,
2022, for a SPAC merger

SPAC MERGER * Apexigen pre-money valuation = $205M (fully diluted, net equity basis)

= Transaction expected to close July 2022

* S15M PIPE financing simultaneous with closing of the SPAC merger
PIPE TRANSACTION

& EQUITY LINE

* 50% warrant coverage with $11.50/share exercise price; purchase price of $10 per unit
* S50M equity line from Lincoln Park available over 24 months

* S66M in total estimated proceeds from BCAC trust and PIPE financing?
TRANSACTION e S15M from the PIPE transaction

PROCEEDS e S51M from BCAC’s trust account (assuming no redemptions at closing;
redemption amount at closing is TBD)

* Advance sotigalimab (APX005M) through multiple ongoing Phase 2 clinical trials
USE OF PROCEEDS « IND filing for APX601 (TNFR2)
e Continue pipeline development

m ! Before transaction expenses. Amount in trust after April 26 stockholder meeting. Does not include $50M equity line from Lincoln Park. E pex'gen



Near-Term Key Milestones

SOTIGALIMAB

PIPELINE

L

INDICATION

Melanoma
PD-1/PD-L1 refractory

Esophageal /GEJ

Neoadjuvant

Advanced

Rectal
Neoadjuvant

Platinum sensitive

P2 data @

FDA Type C
meeting (clinical)

P2 data P2 data
(pCR data) {6mo DOR data)
P2 data

(updated data)

P2 data
(preliminary)

P2 FPI

APX601
TNFR2 antagonist

APX801

NK cell engager

IND filing
(mid'22)

2021

1H 2022

2H 2022

2023

Apexigen



Leader in Discovering and Developing Innovative Therapeutic Antibodies Against Cancer

LEAD PROPRIETARY VALIDATING
PRODUCT PIPELINE PARTNERSHIPS
Sotigalimab/APX005M Pipeline of Candidates
Potentially first-in-class APX601 TNFR2: IND mid'22 o

Novartis’ Beovu
APX801 NK cell engager 1st US approval for
product derived from APXiMAB

and best-in-class
CD40 agonist with validating
data & near-term milestones Additional research programs

-

A VALIDATED APXiMAB™ ANTIBODY DISCOVERY PLATFORM F

$158M Equity Financing to Date Multiple Near-term Milestones






Leader in Discovering and Developing Innovative Therapeutic Antibodies Against Cancer

LEAD PROPRIETARY VALIDATING
PRODUCT PIPELINE PARTNERSHIPS
Sotigalimab/APX005M Pipeline of Candidates
Potentially first-in-class APX601 TNFR2: IND mid'22 o

Novartis’ Beovu
APX801 NK cell engager 1st US approval for
product derived from APXiMAB

and best-in-class
CD40 agonist with validating
data & near-term milestones Additional research programs

-

A VALIDATED APXiMAB™ ANTIBODY DISCOVERY PLATFORM F

$158M Equity Financing to Date Multiple Near-term Milestones



Thank youl!
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Additional Disclaimer Statements

Risk Factors

Al references 1o “APRKIEER,” “We,” “US” OF “0LI i Ihis presentation refer 1o the BUsiness of Apexigen, nc. Th fisks presented below are certain of the general fisks related 1o the Company's business and industry and i are not exfiauste, The lst belaw is auahﬁ-ecumtseﬂt- by reference wmesm-on
entitled “Risk Factors” in th on Form 54 ") filed by Bruo\im:(anlkalﬂmulsllmn CnrD f BC#C } an Agril 11, 2022 in mnne(!\nn ‘with the prapased b sections of BCACs fil Securities and Exchange ‘SEC‘]. and in BCAC"
periacicseports led or furnéshed from time to ime withthe SEC. These risks speak only 35 of the date of this 1o update s Thee riske futre fl iy the SEC may differ from extensive than o below.

The risks described below are not the only ones we face, Additional risks that we currently do nat know about or that we currently believe 1o be immaterial may also impair our business, results of U You imvestor| and per ¥ i o making an

investment decision in Apexigen, BCAC or the Combined Comparny.

Risks Related to Apexigen’s Business

* Wo ane in the sarly stages of clirical drug developement and have  limited operating history and no products spproved for commercial sale, which may males it éficult for you to evaluate our current business and predict cur futurg success and visbility.

+ W hae incurred rat losses Snce ImCeplion and we expect 10 continue 10 incur Significant et loises for the foresseable future,

* Our abilty to generate reverue and achieve profitability depends significantly on our abllity to achieve 3 number of cbjectives.

* Even f the proposed DUSINess COMBINALOR is Successtul, we will Meguire SUbSENCial S3dnional CIgial 1o ANANGe OUr OPErations. If Wt are UNabie 10 Faise SUCh CHPTal Whn Needed, O On SCoECRable terms, we may be forced 10 delay, reduce, and/or liminate one or mare o Cur FEsEarch and Orug GEVEIcEMENt PORRamS. o future Commerciatzation effons.

Risks Related to the Discovery, Develog and C ialization of Our Product Candidates

* Wi are Sepandent on the sucoess of sur product candida inchudieg our bad product candidate, sotigalimab, which & currently in multiple clinical trials. If we ane unable to obtsin approval for and igalmal for one of in a timaly manner, our business will be materialy harmed.
* Our clinical trinls may revedl sarious Sdverse events, tonitities, of other ide eMects of sotigalimal of any future product candidates that Fesull i 3 safety profile that could inhibit regulatory Spproval of mirket Doceptance ol cur product candidates.

* If we experence delays or dificulties in the enroliment of patients in chical trials, our receipt of Pecessary marketing approvals could be delayed or prevented.

* The clinical trials of our current and any future product candidates may not demonstrate safety and efficacy to the satisfaction of regulatory authorities or ctherwise produce postive results.

* The outcome of preclincal testing and early clinical Irish that we cbiain and that we publah may rot be predictive of the Buccess of later clinical trials, and the results of our chinical trials may not 3atisfy the requirements of the FORA, EMA, or comparable Toregn regulatory authorties,

* Summary or preliminary data from cur dinical trials that we announce or publish may change 34 rew o revised patient data becomes available, and is subject to source verification procedures that could resull in matenal changes in the final data,

+ Dur product canddstes may nct chieve JdeqEILe Market SECERLANCE IMONg PhySEINS, PAtEnts, heshhears p¥yors, 3nd others inthe medcal commurty necessary for cammercial Saccess

* The sizes of the patsent popitions STTEring Irom same of the disedses we are LIRENING may be Based on Bstnates that Bre dccurate, My be small, of may be smaller (Ran estimated.

+ Marry of our sdditional internal programns, induding APXE01, 3t even earlier stages of development than sotigakmab and may fad in development or suffer delays that sdversely affect their commercial viability.

« Aevy product candidates we deveiop may become subject tounfavorable third-party reimbursement prastioes and pricing regulations.

+ If cur compatitors Gevelon and market products That ane more effective, safer, o less expendive than our product candidates, our commercial opporiumties will be negathely mpacted

+ We have limited resources and are currently focusing our efforts on developing sotigalmab, APXE01 and APXBOL. As o result, we may fail to capitalize om other product candidates or indications that may ultimately have proven o be mone profitable.

* We may not succeed in our efforts to use our technology platform to expand our pipeline of product candidates and develop marketable products.

* W ane developieg some of our product candidates for e in combination with stisdard-ol.cane as well 35 emaenging o expivimental cancer tharapies, which exposes us to several risks bayond our contral.

* We may use comgunicn dlagnostics in the future in our programs, and if far our product candidates are not waccessfidly, and in 2 timety manner, validated, develaped, or approved. we may not achieve marketing approval or realize the full commercial potensial of cur produc candidases,
* Our business entails a signficant risk of product liabilty, and i we are unable 1o obtain sufficent imsurarce coverage, the costs of product lability could have an adverse effect on our business and financial condition.

Risks Related to Regulatory Approval and Other Legal Compliance Matters
* The regulatony approval processes of the FDA, EMA, and comparable foreign regulstory suthorities are lengthy, time-consurming and inherently unpredictable. If we e ultimately unsble 1o obtain regulatory spproval for our product candidates, we will be unable 1o gener
* Our product candidates may cause undesirable side effects or have other properties that could hait their clinical development, prevent their regulatory approval, limit their commerdial potential, o result in significant negative conseguences.
+ Fout aevy current amd future elinical trial ur product candidates ide the United States, the FDA, EMA, and applicable forein regulatery authofities may not sccept data from sudh trials.
+ Chiareng and maintaining regwlatony aperoval of our product candiates in one jurisdicton does not mean that we will be successful n oblaining reguiatony apercval of our product Candicdates in other juriadictions.
* Even f we apply for and obtain an accelerated approval or Breakthrough Theragy, Fast Track or other designation intended to expedite, faciitate or reduce the cost of pursuing development or regulatory review or approval with the 0 or other regulatory authonities for any of our product candidates, there is no guarantee that such designation would lead
to faster development. reguldtony review, of approval, nor would it imcrease the i iy such product candidate will recene marketing aperoval
+ Ewen if we obtain regulatory approval for a product candidate, cur products will remain subject to extensive regulatory scruting.
* Healthcare legilative measures ed at reducing healthcare costs may hawve a material adverse affect on our business and results of cperations.
+ Our employees, independent contractorns, consultints, commaercial partrers bnd vendors miy engape in misconduct oF other improper Betivites, ncluding standiedy and
= If we fall 1o comply with healthcare laws, we could face substar penaities and our business, operations, and financial condsions could be adversely afected.
+ If we or amy dinical collaborators, CROs, CMOs. or other contractors and supgliers that we engage fad to comaly with enviconmental, health. and safety laws and regulations. we could become subject 1o fines o penalties o inou costs that could have 3 material adverse effect on our butiness.
* Qur bugingss activities may be subject ta the FCPA and similar anti-bribery and anti-<orruption ws,
* Failure to comgly with privacy and data protection Laws, regulations, or contractual obligations could lead to government enforcement actions (which could include civil or criminal penalties), pr sputes aed hgation, and/or pubibcity and could negatively affect our operating rewts and business. W\Igen

1 produet revinue and out businsis will be substantially harmed




Additional Disclaimer Statements (cont’d)

Risks Related to Employee Matters, ing Our Growth and Other Risks Related to Our Business

= Gur success Is highty dependent on the services of our President and Chief Executive Officer, Dr. Kaodong Tang, and our other senior managerment, and our ability 1o attract and retain highly
* Inorder to successfully implement our plans and strategies, we will need to grow the size of our organization, and we may experience difficulties in managing this growth.

* If we are unable to establish sales or marketing capabilities or enter into agreements with third parties to sell or market our product candidates, we may not be able to successfully sell or market our product candidates that obtain regulatory approval
* Our anbicipated intermations] operations may expose ut 10 business, regulatory, political, operationsl, financial, pricing, and reimbursement ritks sssociated with doing business cutside of the United States.

Risks Related to Intellectual Property

* IF we e urable o obtain, ain or protect gt inteliectual graperty
compats eHfctvely in our market,

© i may Pt i G BIOTES cor INtellectual ropeTty FIENES tRAcghast the word

* Charges in patent law could diminish the value of patents in general, theretry impairing our abibty 1o protect our product candidates.

+ Obtaieing and maintaining our patent peotecticn depends on compliance with VaFious procedural, documant subemission, lee Fayment, and ocher reuirements imposed by governmental patens ageacies, and cur pateet. protiction could be reguced or eliminated for nonomeliance with there reiremants.

* 1f we fail 1o comply with cur Ggaticns in the agreements under which we kosrse inbellectual property rights from third parties or atherwise experince danuptions 16 cur busingss reationships with our kensors, we could lose the abdity to continue the development and commercialization of our product candidates.

© W Y P RO I CERaP NESESSATY FIENTS 13 ATy PIOUE CATSGAeS W My SEwics TheGUgh JCquisAIons and i censes.

Third parties may initiate legal procesdings agarat us alleging that we infringe, misappropriate, or otheraise wiolate thes imeliectual propesty ights, or we may initiate legal proceedings against third parties to challenge the validty or scope of intellectual property rights contraled by third p

have an adverse effect on the success of our business.

* We may be subject to daims by third parties ssserting that we or our employees, consultants, or advisors have micappropristed their intellectual property, or claiming ownership of what we regard 3t our own inte!

* Gur inabikty 1o protect our confidential information and trade secrets would harm our business and competitive pastion.

* Isdped patents covening one of more of our product candidates or technologies could be found invalid or unenforceable if challenged in court.

* We may become involved in lrwiits to protect o enforce our patents or other intellectusl property, which could be expensive, time-consuming. and unduccessful

* Intellectusl property ltgation or proceedings could cause ui to spend tubstantisl retources and datract our perionnes

« If we do net oblain patent Term extension or dita exchaivity for any Product candidates we miy develop, our Busingss may be materis®y harmed.

* If Gur EraSemark and Lradenames ane ot ddequately protected, then we may not be sble 1o build Rame recogniticn in our mas and our business may be adveriely affected,

Intellectual property fights do not necessanly address all potentisl theeats.

Risks Rel i to Our Depend on Third Parties

* Wi redy on third parties to conduct eacal trials and those third parties may not perfoem satisfactorily, including failing to meet deadlnes for the comgpletion of such trials, research and studies.

* Wie GeRIraSt with thind partes Tor the production of Lotigalimal 3o ur athir prosutt candidaties for preclinieal stades 309 our onGIng dlinical Triaks, and Expeet 18 conlinut 16 0 10 for additemal chical
have sufficient quantities of our product candidates or drugs or such quantities at an a e coot, wi could delay, prevent, or impair our development or commercializ etorts.

* We may not gain the efficiencies we expect from further scale-up of manufacturing of our product candidates, and our third-party manufacturers may be unable 1o successfully scale wp manufactuning in sufficient quality and guansity for sotigalimab or cwr other product candidates, which could delay or prevent the conducting of our clinical trials or the
SEVEORTENT Of COMMErCUIZalon of ouf GTher product Canddales,

+ Crurges in methods of product candidate masntacturing of Sormulation miny resull in Jddtionsl coits of delay.

* We have antered into Jgraements, and may in the fulure enter 1o adational sgreemaents, with thind parties 16 develep product candidater we hive licensed 1o such third parties of to discover 3nd devlop proaduct candidates based on technology we Pave koeered to such third p
related to such programs, we may not realze the full commercal benefits from such peogram:

* If we seck to establish addaional collaborations, but are unable to do 50, we may have 1o alier our development and commercialzation plans.

* If we engage in acguisitions o strategic partnerships or collaborations, this may increase our capital requirements, dilute our stockholders, cause us to incur debt or assume contingent liabilities, and subject us to other risks.

Other to Apexig

* The COVID-19 pandemic could adversely impact our business inchuding our ongoing and planned clinkcal trials and prechnical research.

* Our internal computer systems, or those used by our third-party research institution collaborators, other contractors, or consultants, may fail or suffer other breakdowns, cyberattacks or inform
davelopment programs snd business operations, risk disclosure of confidantial, findncial or propietary information, and affect our reputation

+ Our operations are wpect 16 the effects of a rising rate of nflagion,

+ Buirdis disfuptions Coult Seniouily harm our fulure fevenu Jnd

+ Our abil e our Pt operating lois carryforwands and certain other tax

Risks Relating to the Busi Combinati

+ Apegen will be subject to business uncertainties and contractual restrictions while the business combination is pending
« Apewigen's projections are subject 1o ugnificant risks, assumptices, estmates and . and may differ materially from Apesgen's
* BCAC diewesors and officers mary have inerests in the busingss combination different from the interests of BCAC stockholden
+ Apeasgen directors. 3nd officers mary have interests in ther Busingss comBbination difterent from the inserests of Apexigen stockholders.
+ Apeaigen and BCAC wil inCur transaclion €osts in CoRPECTion with the proposed buinss combination.

« Apesgen's management has lenited experience in perating a public company.
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* A5 a public reporting company, we will be subject to nues and regulations established from Ume totime by the SEC regarding our inbernal comtrol over financial reporti .
* The ability of BCAC stockholders bo exercise redemption rights with nespect to a large numiber of shares could increase the probability Ehat the proposed business combination would be unsuccessful and that stockholders would have to wait for liquidation in order 1o redeem their stock peXIgen



