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Item 7.01 Regulation FD Disclosure.

On October 16, 2019, representatives of Sonnet BioTherapeutics, Inc., a New Jersey corporation (“Sonnet”) began making presentations to investors using slides
containing the information attached to this Current Report on Form 8-K as Exhibit 99.1 (the “Investor Presentation”) and incorporated herein by reference. Sonnet expects to
use the Investor Presentation, in whole or in part, in connection with presentations to investors, analysts and others during the fiscal year ending December 31, 2019.

The information presented in Item 7.01 of this Current Report on Form 8-K and Exhibit 99.1 is being furnished and shall not be deemed to be “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall not be deemed to be
incorporated by reference into any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by a specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 Sonnet BioTherapeutics, Inc. Investor Presentation dated October 16, 2019.
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Forward Looking Statements

This presentation confains forward-looking statements about Sonnet BioTherapeutics based on management's current
expectations which are subject to known and unknown uncertainties and risks. Words such as “anticipated,” “initiate,”
“expect,” “infend,” “plan,” “believe,” "seek,” “estimate,” “may,” and variations of these words or similar expressions
are infended fo identify forward-looking stafements. Our aciual results could differ materially from those discussed due
fo a number of factors, including, but not limited fo, our ability to raise additional equity and debt financing on
faveorable terms, the success of our R&D programs, our ability fo obtain regulatory approval of our clinical assets and
other risk factors.

We are providing this information as of the date of this presentation and do not underiake any obligation to update
any forward-looking statements contained in this presentation as a result of new information, future events or
otherwise. Unless the context requires otherwise, references to “Sonnet,” "Company,” “we,” “us” and “our” refer fo
Sonnet BioTherapeutics.
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Incorporated in New Jersey
= Headquarters: Princeton, New Jersey
= Other Locations: New York City, Geneva

Employees, Consultants and Confracted Scienftists/Experts: Approximately 30 people

Internal Pipeline Focus: Oncology
= Proprietary technology platform
= Existing licensing/partnership inferest from large mulfinational pharmaceutical companies
= External business development opportunities also exist outside oncology

Recent acquisition of clinical-stage asset, SON-080, for $33 million
= Clinical efficacy studies in Chemotherapy-Induced Peripheral Neuropathy (CIPN) to

commence during 2020

Capital invested into Sonnet since inception: Approximately $30 million




Sonnet is a clinical stage biopharmaceutical company with a proprietary,
modular biologic drug development platform

We have a deep knowledge of cyfokine biclogy,
complemented by extensive drug discovery and
development expertise

Qur corporate strategy comprises an internal
therapeutic pipeline of oncology candidates, with
external business development initiatives
underway across oncology, autoimmune and
inflamnmatory diseases

Lead drug. SON-080, is a low dose, recombinant
formulation of human IL-6 scheduled to enter pilot
efficacy studies in patients with chemotherapy
induced peripheral neuropathy (CIPN) during 2020

Our Fully Human Albumin Binding (F4AB) Qur three-pronged business appreach is

plafform has identified multiple candidates for  focused on:

development. Key attributes of the . =
i = Asset - Licensing

technelogy include:

* Pipeline parinering

Compatibility with many biclogic drug
classes, including interleukins, growth « Non-dilutive funding
factors, pepfides and vaccines

Extended pK
Targeted delivery

+ Funding to develop other assets

* Platform - M&A

Increased in vivo efficacy 45 assetsiiniclinic

Single- or bi-specific mechanism of action * 45 preciinical assets

* Expand platform beyond oncology

= Proprietary Pipeline Development
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Global Emerging Markets (GEM) is a multibillion dollar investment group with an established
interest in Sonnet’s success

+ In August 2019, through a share exchange agreement with Relief Therapeutics Holding SA (SIX: RLF), Sonnet
acquired the rights to develop low-dose Interleukin-6 (IL-6, SON-080)
= This transaction valued Sonnet at $200 million and valued the Relief asset at $33 million
o Relief currently owns 13.75% of Sonnet's common shares

»  GEM s the largest shareholder of Relief with approximately 30% ownership

*  GEMis providing Sonnet access to up to $100 milion through @ common stock purchase facility, available to
Sonnet at timing intervals and in amounts, as dictated by Sonnet, when listed
= Interests are substantially aligned to support Sonnet's pipeline
= No fees or warrants

»  The funding agreement is designed to provide a long-term backstop and financing stability for Sonnet's
operations
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Pipeline Overview
First wave pipeline will target IL-6, IL-12, IL-15, IL-18, GMcSF and TGFp

Program Indications Discovery Phaze | Next Milestone:

SORLOND v close 16} Peripheral Neuropathy® Study Inifiafion
SON-1010 {IL12-F, AB} Undisclosed Solid Tumor _ GLP Tox
E ] i
=o= SON-1210 (IL15-F AB-IL12} Undisclosed Solid Tumer _ Non-GLP Tox
=]
[
- Preclinical
| SON-2014 (GMSEFABLTS) Early Stage Cancer - o
g : Preclinical
SON-3015 (Anti-IL6-F AB-ANti-TGFB) Tumeor and Bone Metastases - Efficacy

*Potential fo expand development info diabetic neuropathy
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CIPN is a degeneration of nerve fibers resulting from chemotherapy

In peripheral neurons, IL-6 friggers a series of pathways for the maintenance of mitochondrial
function and axonal regeneration.

CIPN Patient Populafiont

« >50% of cancer patients receiving chemotherapy develop CIPN
= CIPN peak prevalence as high as 70%

» New cases under chemotherapy in the US ~ 10 million

= US cancer survivor population ~ 17 million

.gi Plasma + CIPN represents a significant commercial oppertunity
8
B N Symptoms Include:

» Sponfaneous Pain Sensation - ifching. burning. tingling

@ JAK, + Motor Weakness — grasping. walking, balance impairment
/ \ = Loss of sensory perception at the extremities — numbness
@ E] + Aufonomous nervous system impairment — bladder, stomach, cardio vascular

Current Standard of Care
+ Pain relievers, including Cymbalta. opioids

Neuroprotection
Axonal Regeneration « Llimited efficacy, high side effect burden
Remyelination » No disease modifying treatments currently exist

Mitochondrial Integrity

nttps:/ fwww.nebinim_nin gov/pmc/aricles PMC 3687511
"hitps://cancercontrol cancer.gav/ocs/statisiics/statistics.himl
Hnttps:/fwww ihelancet com/joumalsflanone farficle [PIIS 1 470-2045(19)301 83-9 fulliexizdgeid=raven_jbs_efoc_email




SON-080: Clinical History

Low dose recombinant human IL-6 is safe in cancer patients

In Phase | studies comprising 214 total cancer patients:
SC delivery of IL-6 doses dependently increases plasmatic IL-6, with plasmatic t1/2 ~ 4 hours

In none of the frials was exacerbation of tumour burden observed

In several patients, IL-6 tfreatment induced partial cancer remission or disease stabilization
Adverse events mostly observed following infravenous, nof subcutaneous adminisirafion
Human MTD at 3ug/kg/day or 10ug/kg/3x Weekly (TIW)

In cancer patients, low-dose IL-é6 was very well folerated

Dose Adminisiration Side Effects SAE Comment

<1pg/kg/Daily Subcutaneous injection | Fever, chills, anemia Headache

Low level fever, chills, anemia none requiring

<1ug/kg/3xWeekly = Subcutaneous injection i ent) None Selected dose for CIPN

Target dose for neuropathies of 0.2ug/kg/EOD gives a large safefy margin of 50x




0

Sonnet's Fully Human Albumin Binding (F4AB) fechnology utilizes a single chain
antibody fragment (scFv) capable of delivering one or two active biologic
compounds

+ Therapeutic payloads aftached via flexible linker peptides

Following administration, Sonnet's F ,AB-derived candidates bind to and “hitch-
hike” on endogenous human serum albumin (HSA) for fransport to farget tissues

+  F4AB has been designed to bind, unbind and rebind to albumin in an on-and-
off fashion, obviating the need for chemical conjugation

Sonnet's FLAB is the foundation of a modular, plug-and-play drug development
platform with several distinct advantages:

+ Fully human construct produced in mammalian cell culture (CHO)

+ Targeted,. directed activity for tumor selectivity

+  Extended pK

+ Single- or bi-specific mechanism of action

+ Increased in vivo efficacy observed

+ Technology can be paired with many biologic drug classes, including
cytokines, antibodies, peptides and vaccines, across multiple disease areas

Flexible Linkers, 20 AA

T

IL12 or 11§ FhAB

FLAB

Target #1




pK 11/2 of FyAB Constructs IL-12 and IL-15

The aim of this study was to demonstrate in mice, the pharmacokinetic (pK) behavior of naked IL-12
and IL-15 compared fo the same fusion profeins linked to Sonnet’s FyAB domain

Method: 8 mice C57B/ TP, Age 9.5 weeks dose [V, sacrificed @ 5, 15, 30 mins, 1, 2, 4, 8, 24 & 48 hrs. Serum
tested by ELISA

- IL12-AT0M3 - IL12Z WT = IL15 WT e IL15-ATOMS

. 10000,000.00000 ~ 1000000000000 |
E E
1.,000,000.00000 1,000,000.00000
‘E E Y
T 10000000000 € 100,000.00000 |
2 b P =9.5hrs
E 10,000.00000 10.000.00000 | %
ol | i
; 1,000.00000 |

8 1,000.00000 L] : hpap =06 tzB~7.0hrs
i B =25hrs* = His
£ 100.00000 i/ % 5 10000000 |
E 10.00000 E ALY

*IL15 pKin Mice ~ 3 hrs J. Immunol. 164, 839-847 *IL15 pK in Mice ~ 0.5 hrs 2012 PLoS GNE7(2):

1.00000 00000 = :
o s 1 s 20 2% 30 o H 10 s om0 ;%

Time (Hours) Time (Hours)

30

Fusion to F;AB increased
the plasma half-life of 1L-12

>4x and IL-15>10X

IL-12 MW = 70kd vs IL-T5 MW=13kd




Evaluating anti-TGFg and anti-TGFg-F4AB Tumor
Accumulation

An in vivo Demonstration of FyAB Proof-of-Concept
Results show an accumulation and

retention of FyAB in the fumor

Western blot analysis of Mouse 4T1 (TGFg-positive) tumor (~150mm?) from mice

at 0.5, 4, 12 and 24-hours post IV injection with 100 ug/mouse of F AB, anti-TGFg (4D9M) and anti-

TGFp (4D9M)-FLAB. * FyAB - Present at 0.5 hours, peaks at 4
hours and detectable through 24 hours.

Anti-TGFg - Present at 0.5 hours then
declines at 4 hours and undeteciable at
12 and 24 hours.

Anti-TGFp-F AB - Present at 0.5 hours.
and detectable through 24 hours.

FyAB accumulates in the tumors 24 hrs+
and without FyAB, the scFv enters the
tumor but diffuses out after 4 hrs.

O N - e

Data supports FyAB POC for the platform’s
ability to enhance penefrafion,
accumulation and retention within the
tumor.




IL12-FLAB vs IL-12

Comparison of Tumor Volumes Between Groups on Day 10 Post Treatment (Day 0 @ 100 mm?)

Final Tumer Volume (mm?)

IL12 vs IL12-F AB

Treatment Groups

Al asterisks o
+ <005 * <001

d to Vehicle group wi
*++ <0001

Single Dose

Il GIl: Vehicle
o L K W
o re o
Eee b

ANOVA analysis

* Equal malar IL12 conceniration

Body Weight (g)

25

Analysis of tumor volumes shows dose dependent decreases in tumors in both IL12- and IL12-F,AB-freated mice, as compared to

vehicle control. IL12-FAB-treated mice showed large, statistically significant, decreases in fumor volumes when analyzed against
equimolar-dosed, IL12-freated mice. Results show IL-12 anti-tumor activity is markedly enhanced with the extension of t ¥z by F;AB.
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IL12-FLAB vs IL-12

Evaluation of Single Dose (SD) IL12-F4AB (1.3ug) vs IL-12 (30pg) in B16F10 Melanoma
(established @100 mm3 , n=8)

2500

1500

1000

Tumor Volume (mm?)

=@ Placebo

--- IL]27FHAB-

-+ IL-12 (30pg, SD)

1:30 ratio of IL-12

SD) = Molar

of I-12

Tumor
2857

1994

ONNET

BloTherapeufics

Volume
PBS

IL-12

IL12-FyAB

IL-12 (lpg) and  IL12-FyAB
(1.3pg) are molar equivalent
and have similar bioactivity, in
vitro; however, in vivo, FyAB is

approximately 30-fold more
potent than IL-12 (at day 10,
1.3ug IL12-FyAB > IL-12 30ug).
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Efficacy in Melanoma Mouse Model

Enhanced Reciprocal Biologic Activity: i
IL-12 : 11L-15 alpha receptor, IFN, NK/T cells, TH1 and | TReg IL15 FyAB
IL-15: 1IL-12 beta 1 receptor, TNK cells, CD8 memory and |apoptosis

IL-12 activates T cells and increases CD& number, hence Sonnet’s IL15-F, AB-IL12 should be more effective than IL-15 alone.

Summary:
* Invivo, ILTS-FABALT2 > IL12-FyAB-ILTS > IL-12 + IL-15 efficacious in reducing fumor growth

+ First-of-its-kind bi-specific interleukin FyAB construct shows significant synergy with two interleukins




ILTS-FLAB-ILT12 vs IL12-F,AB
Single I.V. Dose @ 100 mm?3 SC B14F10
Day 10 Tumor Volume (n=8)

1500

Sonnet Bi-Specific Construct
IL15-FyAB-IL12
Synergistic Biologic Activity:

IL-12: 1 IL-15 alpha receptor, IFN.
NK/T cells, TH1 and | Treg

Final Tumor Volume (mm?)

IL-15: tIL-12 beta 1 receptor. NK
cells & | CD8 memory 10

vehicle IL12.F,AB (5ug) IL15-FLABILI2 (6ug)
Molar=§ g IL12

IL15-F,AB-IL12 produced a greater reduction in tumor volume than the mol quivalent dose of IL12-F,AB

& SONNET

BloTherapeufics




IL15-FAB-IL12 vs Concomitant IL-12 and IL-15

(SN

Tumor Volume (mm?)

SONNET

BloTherapeufics

20001

10004

Day 11

Day 11 vehicle at +3000m? not shown
Wl 1112 (5pg) +I1L-15 (Tug)

B 1L12-FABHILLS (1.5ug)

Il IL12-F AB-ILIS (6ug)

[0 IL15-FyAB-IL12 (1.5ug)

B IL15-FyAB-IL12 (6ug)

IL15-F,AB-IL12 shows better reduction than IL12-FyAB-IL15 or free, concomitantly dosed IL-12 and IL-15




Business Strategy
A Three-Pronged Approach
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Execuftion Efficiency

Integrating a Best-in-Class Platform with a World-Class Development Strategy

Cell Line - IL12-F A8
Sl IL15-F AB-L12

y

CRO

Exploring innovative Chani Leadership: Analyfics -
clinical plans St SONNET Bio-outsource
+
Latham
BioPharm IL12-F AB
-6 IL15-F AB-IL12
Identified CRO & CRO GMP Mfg-
[ZEga b=l Animal Studies Abzena

ONNET

BloTherapeufics
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Select O L IPOs, "18/1%

Company Name 2&22. IPODale  Therapeufic Modality ;':;: :ﬁs{'} “ec'::?%’:"k' C”;::’;'S"::j X;'::’ o E‘;’:";A:“Z‘f
Aprea Theropeutics APRE 10/3/2019  Targeted small molecules P1/2 213 P1/2 401
IGM Biosciences IGMS 9/18/2019 _ Biologics Preclinical 287 Preclinical 579
Afreca BCEL 4/20/2019 _ Biologics Preclinical 230 Preclinical 300
Bicycle Therapeutics BCYC 5/23/2019 _ Biologics P1/2 192 P1/2 171
IDEAYA Biosciences IDYA 5/22/2019  Targeted small molecules P1 145 Pl 131
NextCure, Inc NXTC 5/8/201%  Biologics P1/2 243 P1/2 418
Turning Point Theropeutics TPIX 4/17/2019 _Targeted small molecules Fi 387 Pl 1301
TCR2 Therapeutics TCRR 2/13/2019 _ Biologics Pl 273 Pl 341
Harpoon Biosciences HARP 2/7/201%  Biclogics Pl 259 Pl 324
Gritstone Oncology GRS 9/27/2018 _ Biologics Preclinical 330 Pl 307
Arvings, Inc ARVN 9/26/2018  Targeted small molecules Preclinical 407 P3 564
Sutro Biopharma SIRO $/26/2016 _ Biologics Pl 257 Pl 218
Neon Therapeutics NIGN 4/29/2016 _ Biologics Fl 351 Fi &
Autolus Therapeufics AUTL &/21j2018__ Biologics Fl 505 P72 545
Surface Oncology SURF 4/19/2018  Biologics Pl 306 Pl 37
Unum Therapeutics UMRX 4/3/2018  Biclogics Pl 286 Pl 4
Arcus Biosciences RCUS 3/14/2018  Biologics & Targeted small molecules F1 503 Pl 369
Ava E
Publicly Traded Companies Comparable Technology Plafforms
Company Name 'S_';:;'D PODale  Focus/Technology Sl':;: ::Ifé P'EC:':@#” C";:‘:‘;'S"::j ;;'::’ o C“g:;' (M"ke'
Iymeworks n/g Biologics - Multiple disease areas nia n/a P2 1.100°*
Ablynx’ n/a Biologics - Multiple disease areas n/a nla Registrafion® 4,800

*Incl exercised overallotment shares: PreMoney Mki Cap = [Comm Sh Out Post Offer - Comm Sh Offered) x Price Per Sh

**approximate volue as of market close, 10/15/19

Teompany was acauired by Sancfi in Juns 2018 for $4.83

gt the time of the acquisition by Sanofi, Ablynx's most advanced product was under raview for commercial licensura by the FDA and EMA.
Sources: Company websites, Marke? data, SEC Flings




Accomplished management team with deep experience in biotechnology

£ 8 3

Founder, CEO & Chairman

Biotechnology entrepreneur with start-
up. acaderric, large biophama and
govemment experience.

Founded Oncobiclogics in 2011 and
led it to @ successiul IPO in 2016
[Nesdag;: ONS)

More than 20 years in key techrical

Chief Financial Officer &
Chief Business Officer

©ver 19 years successtully advising,
financing and investing in the:

Heaithcare Investment Banking,
Chardan, and Senior Analyst and

and business roles at Ei
Lilly and Bristol-yers Squibio.

Served as an Assistant Professor ot
University College London, and author
of an industry reference book on
bioprocess operations (McGraw-Hil)

Capital. Previously on he healihcare
=quity research teams of Goldman
Sachs and Hambrecht & Quist

Chief Scientific Officer
/Co-Founder

Former Vice President of Discovery
and Development Sciences at
Oncobiolagics.

successtully aavanced more than 30
novel monoclonal anticady products
from discovery fo IND.

Several novel products and
formulation patents and applications
related fo wound healing & cancer
therapy.

Medarex - Executive Director from
1999-2007 [acquired by BMS).
Principal Scientist at Johnson &
Johnson and Bayer Pharmaceuticals.

Chief Medical Officer
Intemationally respected oncologist
with nearty 30 years experience infhe:
development of oncology drugs
Involvediin the development of aver
30 therapeutic compounds, including
atleast 12 different classes of ani-
cancer drugs.

Formerly Vice President, BioOncology
Medical Affair at Genentech, Chist
Medical Officer and VP-Development
for SGX Phamaceuficas, Vice
President and Head of
Oncology/Medical Affairs at Sanofi-
Aveniis and Head of Oncology for
Avenfis Global Medical Affairs.
Previous positions at Ei Lilly, Zeneca
Phormaceuticaks, lex Oncology and
Biifish Biotech.

Chief Technical Officer

Qver 25 years in bictechnology
science. manufactuing and business
development. M. Dester has worked
as a scienfist doing cel culture and
small scale manufacturing,

Management of bistechnology
confract manufacturing services
ranging from process development
through commercial manufactuting,
and strategic consutting-related
services.

Roles include Managing Director,
Latham Biopharm Group, Chist
Business Officer at Xcellerex, Inc, VP of
Business Development at The Dow
Chemical Comparyy, Assoc. Director
of Business Development, Celliech
and Lonza.




Sonnet is a compelling opportunity

o

A Dynamic Platform For Biopharmaceutical Development

+  Sonnet confrols an enabling technology for innovating therapeutic products across
multiple disease areas

+ As a modular, plug-and-play construct capable of being linked to multiple different
classes of biologic chemical enfities, both for single- and bi-specific mechanisms, we
believe FyAB is unparalleled in its potential

Large Commercial Targets

+ We are developing our proprietary pipeline of differentiated therapeutic candidates to
address the high unmet needs of robust oncology markets

+ Internal opportunities abound in oncology with substantial upside available through
external licensings and parinerships

Financial Strength
+ Up to $100 million of capital available from our strategic investor
+ Long-ferm stability







