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Legal Disclaimer ’

This presentation is for infermation purposes only. This presentation does not constitute a general advertisement or general solicitation or an offer
to sell or a solicitation to buy any securties in an #risdiction. Such an offer can only be made by prospectus or other authorized offering
document. This presentation and materials or fact of their distribution or communication shall not form the basis of, or be relied on in connection
with any contract, commitment or investment decision whatsoever in relation thereto, Mo securities commission or similar authority in Canada, the
Urited States or any other jurisdiction has in any way passed upon the adequacy or accuracy of the information contained in this presentation.

Forward-Looking Information

This presentation contains “forward-looking statements" that involve risks and uncertainties. Our actual results could differ matenally from those
discussed in the forward-looking statements. The statements contained in this presentation that are not purely historical are forward-looking
staterments within the meaning of Section 27A of the Secunties Act of 1933, as amended, or the "Securities Act," and Section 21E of the Securities
Exchange Act of 1934, as amended, or the Exchange Act. Forward-looking statements are often identified by the use of words such as, but not
limited to, "anticipate,” "believe," "can,” "continue,” "could,” "estimate," "expect,” "intend,” "may." "plan,” *project,” "seek," "should,” "strategy,” “target.”
“will," "would" and similar expressions or variations intended to identfy forward-looking statements. These statements are based on the Euehef'a and
assumptions of our management based on information currently available to management. Such forward-looking statements are subject to risks,
uncertainties and other important factors that could cause actual results and the timing of certain events to differ materially from future results
expressed or implied by such forward-looking statements. Factors that could cause or contribute to such differences include, but are not limited to,
those discussed in our reports filed with the Securities and Exchange Commission from time to time. Except as required by law, we undertake no
obligation to update any forward-locking statements to reflect events or circumstances after the date of such statements.

Mo representation or warranty, express or implied, is or will be given by Portage Biotech Inc. (the "Company”) or any of its affiliates, directors
officers, employees or advisers or any other person as to the accuracy or completeness of the information in this presentation, and no
responsibility or liability whatsoever is accepted for the accuracy or sufficiency of this presentation or for any errors, omissions, misstatements,
negligent or atherwise, contained hergin.

A shelfl registration statement on Form F-3 relatingato the public offering of the Company’s comman stock was declared effective by the Securities
and Exchange Commission on March 8, 2021, Before you invest, you should read the prospectus in the registration statement and related
preliminary prospectus supplement that the Company will file with the Securities and Exchange Commission for more complete information about
the Company and the offering. An electronic copy of the preliminary prospectus supplement and accompanying prospectus relating to the offering
will be avallatnle on the website of the Securities and Exchange Commission at www.sec.gov.
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Investment Highlights
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Proven Leadership with Oncology and Financing Expertise

[ 4
lan Walters, MD Rob Kramer, PhD Steve Innaimo Justin Fairchild Brian Wiley Allan Shaw
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Our Formula for Success
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First/Best in Class

/O Agents

= Compounds with
broad targets,
single agent
activity

*  Address ~70-80%
of patients that

E:

oo,

De-Risked
Development

*  Randomized
studies early

« Enrich patient
population when
possible

don’t respond

+  Active CRADA

+ Programs vetted

N’

I
09200

11Tke

Strong Academic &
Industry Network

with National
Cancer Institute

with Big Pharma
companies likely
to transact

Structured to Create
Significant Value

= Partner with large
oncology-focused
companies

+  Retain IP
exclusivity

| W

Potential for Large
Returns

+  >%35B market
growth to >$100B

«  Data catalysts
create meaningful
inflections

 —

T
DDFtOQE‘




Nine Phase 1b/2 Data Catalysts Anticipated to Drive Value 7,

ASSET INDICATION STAGE #of PTS Interim Data Final Data

E PORT-2 Melanoma + NSCLG 18 ASCO 2023 Q12024
g IST PORT-3 Salid Tumors 12
o
i o PORT-2 Refractory Melanoma 10 SITC 2024 ASCO 2025
)
S 9 PORT-2+ Keytruda Front line PD-L1 + NSCLG a0 SITC 2024 SITC 2025
=
ﬁ 9 PORT-2+ Keytruda PD-L1 - NSCLC 2%/3 line 10 SITC 2024 SITC 2025
=
= o PORT-2+ Keytruda® FD-L1 + NSGLG 27 line 15 ASCO 2025  SITC 2025
ASSET INDICATION STAGE #of PTS Interim Data Final Data
PORT-6 (A24) AZA exp Solid Tumors 21.27 ASCO-GU24  SITC 2024
g PORT-7 (A2B) A2B exp Solid Tumors 18 ASCO 2024  SITC 2024
- -
E e PORT-6 (A24) A2B exp Solid Tumors 20 SITC 2024  SITC 2025
@
E @ PORT-7 {A2B) A2 exp Solid Tumors 20 SITC 2025  ASCO 2026
wn
[=]
s o PORT-6 (A2A) + CPI AZA exp Solid Tumors 20 SITC2024  SITC 2025
=]
< (5] PORT-7 (A2B) +CPI A2B exp Solid Tumors 20 SITC 2025  ASCO 2026
o PORT &/7 [A2ZAI2B) +CPI BM enriched 20 SITC 2025 ASCO 2026 po’&;a'é,
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PORT-2, PORT-3

adaptive immune systi
and correcting the
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A7,
Portage's INKT Agonist (PORT-2): Rationally Designed Liposomal Formulation of IMMG0 .

iNKT in charged liposome to protect lipid chain, aggregate in tumor, and promote Type 1 cytokine release

IMMB0 °3y "AAAAAAAAAANAA
KO Qﬂm/v\/\/vvv

HO OH  OH

Binds to CO1d on APC

and other myeloid cells ikl —* Immune activation

T
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PORT-2 Stimulates Multiple Arms of the Immune System to Produce a Robust 7%
Anti-Cancer Response

!
Granzyme B
_____ Perforin




Multiple Cell Types Needed for Anti-Cancer Response

CD-8 T cell MDSC & TAM

Antigen

NK cell Dendritic cell

& -}
@ @
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Target cells

sl
Ao GE“ “Ge”dex £ & * %ﬁl SoLI=cYH
Companies ] immf‘-ﬁhm .
in the space = .. INmuneBio 10
Ki&dis" . FRIGONTES:  MNATE IMMUNITY :
l * © SURFACE {:, gritstone
.ﬂ : ONCOLOGY
nkarta Kite
THERAFEUTICSE ' . Forty ”
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= Upregulates PD-L1

= Monotherapy activity
in PD-1 resistant
models

* Combo reslaores
sensitivity to PD-1 Ab
+
KEYTRUDA

Enhanced activation

PORT-2 compound impacts all these pathways, including changing the tumor directly

T
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*.-'\c:qu;arl::n activity by large pharma players <} Technology Acquired




' Jukes et al Eur, J, Imrmuncl, 2018, 00; 1-11

7, 7/
PORT-2 Demonstrates Robust Single Agent Activity 2

B16 melanoma lung metastases

‘ . ' . ‘ IMMB0 (0.5ng/mouse)
‘&’ ’ ’ ‘ Vehicle + anti PD-1
SPTLPe -

’ "' . .. Untreated

PORT-2 shows better response rates vs. anti-PD-1 in melanoma model

T
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ASCO 2023 Data Further Supports PORT-2 Favorable Safety & Tolerability Profile
At All Doses Tested to Date

Table 1: Demographics and Baseline Characteristics {n=12}

Tumaor type (%) healanoma: & (50}
MSCLC 6 (50)

Age (range) 64 (4179)

Madian prior therapies (range)* 427

Prior PO-1* (%) 11 (100)

Perlormance status (%) ECOG 0: & (BT)
ECOG 1: 4 (33)

Table 2: Adverse Events related to IMM&0 {n=12)

Adverse Event
Cough

Diarrhea
Dizziness

Diry mouth
Dysprea

Fatigue

Flu-like symptoms
Hair Loes
Headache
Hypeartansion
Fever

Nausea

Pruritus

ASTIALT elevation
' Vomiting

Grade 1
1 (%)
1 (8%}
2{17%)
1(8%)
118%)
1(8%)
118%])
1(8%)
1 (8%)
i)

1 (&%)
1 (8%)
118%)
1 (8%)
1 (8%)

Grade 2 Grade 3-5
o 0
0 0
0 0
o 0
0 0
1 (8%) a
0 Q
0 0
0 Q
1(17%) 0
0 Q
0 0
o 0
o Q
] 0

// //

Fd
Exposure
+ A total of 49 infusions given to 12 patients at doses up to 9@ mg/m?, with a
median of 5 doses per patient
* Pk shows dose proportionality
5, e—m——— e mmsmwmmay
- = ‘
Safety
= No DLT's, related SAEs, or G3-5 related AEs
+ Only G1 related AEs have been observed at the highest dose of PORT-2
* One patient treated with PORT-2 + pembrolizumab experienced only low-grade
AEs consistent with the safety profile of pembrolizumab
T

portage




7’
ASCO 2023 - Early Evidence of Single Agent Activity for PORT-2 in Advanced 2

Fd
Melanoma & NSCLC (IMP-MEL)
Single agent activity observed in select target lesions + Example patient treated at 3mg/m? had mixed response
{melanoma patient failed anti-PD-1 and targeted therapy)
Best change fram baseline by individual target lesion

IIIIII...IIII%..-_

W IMMED monatherapy
@ IMMED + pembrolizumab

=i

=

B

Mediastinal Leslon Decreased from 4em to 1.9em

+ Based on the favorable safety and tolerability data

Serum biomarker analyses provide evidence of INKT, NK, DC activation, at all doses tested to date, the Phase 1 portion of
as well as increases in antigen-presenting CD86+ B cells fallowing this trial is BKF'E!"_d'ng to evaluate higher dose
treatment with PORT-2 levels; Data anticipated by Q1 2024

— ; . ) ) _ . ) * Phase 2 to commence upon completion of Phase 1
Combination with an anti-PD1 antibody is ongoing, with encouraging

lati
preliminary reduction in liver lesions observed dose escalation r-'} B
portage
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IMPORT-201: Phase 2 Evaluates Front Line NSCLC and Refractory Melanoma
In collaboration with
D ) PORT-2 )  HeRCK
Melanoma 6 x iv infusions g3w @ MTD KEYTRUDA
N=10 L n=10PD-1refractory | [pembrolizumabesm e
Prerx [ 7\ Biopsyat
L

-

o PORT-2 + PD-1

6 % iv infusions g3wk @ CMTD
n=30 PD-1 naive patients

~
- o
POt Progression | PORT-2 + PD-1
q3wk iv infusions , 3wk iv X B
n=15 PD-1 naive patients

Multi-arm study with four parallel development paths = multiple shots on goal
T
@ Clinical Catalysts portage
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I‘tﬂﬁi.f!f to modulate adenosine in 4 different ways:

PORT-6 A2AR Inhibitor
PORT-7 A2BR Inhibitor \
PORT-5 A2AR/A2BR Dual Inhibitor

PORT-9 Gut-Restricted A2BR Inhibitor




7, 7/

Leveraging A2A and A2B Alone or in Combo Allows for Customization of Treatment * ¢

. T cell

Promote adaptive response * o
(A2A and A2B) O o
i
Decrease proliferation, @ s can
metastasis and survival
(A2A and A2B)
-

" Endothalial Cell
fﬁ‘ CAF
* MDSC

Correct the TME
(A2A and AZB) . Neutrophil

Macrophage

T
. @

Tumor is complex system

governed by numerous immune cells

e —

Y Targeting Adenosine in Cancer |mmunotherapy to Enhance T-Call Function; Virgana, et al; Frantiers in Immunciegy 2019 modified slightly and uvsed undar CC BY 4.0 Dorta ge




Selectivity

7, 7/

Difference in A2A Small Molecules 4
Portage's PORT-6 is best in class for potency, selectivity and durability
Relative profiles of A2A antagonists based on public profiles
Bubble size illustrates how long receplors are occupiad
ey
portage
Only asset with
single agent activity
in mouse models
Competitive inhibitors
wion't block In settings
of high adenosine
l o=
ARCUS In Phase 1, no efficacy at QD
m @ 17% ORR at 80mg BID, need longer occupancy
CORVUS Couldn't escalate due to fox [p_anr s.elec‘lj\rily_}
Potency
T
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7, 7/
Fast Follower with Precedent for Biomarker Selection o /%

Enrich patient population with biomarker/clinical data

iTEOS independent monotherapy activity in
biomarker defined population
- (data from retrospective analysis ASCO 2021)

p O rtl:] g e Positive effect of adenosine antagonist in patients with

high adenosine expression demonstrated

Tumers with High Adenosine

T Best % Change in Tumor Lesion by Survival curve by
S AZA Wgh High! . AzaR levels High! - AzaR levels
RCC 50
BC 38 s e 23 RECIT-evahible putients it reportad AZAR 100 AgaREW A, Rhih
L =
NSCLC 34 * Progresson-free > Gmorihs ' HR=0.45 (0,19-1,08)
P=0.02
Gastric 32
Prostate 26

Best percent change
8
Probabllity of Survival
]
1

Wl PR

) ~aliae
* Expression data from Lancong Dortﬂ ge




PORT-7: Highly Selective and Potent A2B Adenosine Receptor Antagonist

High potency and selectivity may provide important safety and efficacy advantages
» Activity in 4T1, CT26, and other disease models (asthma, fibrosis, sickle cell)

Functional Receptor Antagonism Binding Affinity
Receptor Ki (nm) Selectivity |
A2B 9 1 A2B 13 1
A1 >30,000 >3000x A1 300 23x
AZA >10,000 >1000x A2A 1,800 138x
A3 >30,000 >3000x A3 60,000 >4,000x

Portage only company developing potent/selective A2B inhibitor

T portage




ADPORT-601: Adaptive Phase 1a/1b Study

A2AR (PORT-6) indications: Prostate Cancer, Non-small Gell Lung Cancer, Head & Neck Cancer, Renal Cell Cancer with high AZA expression

AZBR (PORT-7) indications: Colorectal Cancer, Non-small Cell Lung Gancer, Endometrial Cancer, Ovarian Cancer with high A2B expression

MONOTHERAPY (Safety) COMBO (Safety)
e o [ommeerors ]
PORT-6
[Portescn ]
doil - | PORTEPORT7 s cer Porago sgos. |
MONOTHERAPY (Efficacy) COMBO (Efficacy)
PORT-6 andjor PORT-7 [FGRT-E mdf:iron'r-‘r +80C
[ 20 “] © @0 o
Randomized . at E
Manotherapy in bicmarker defined patient population nsg':o

P
@ Clinical Catalysts portage
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Strong U.S. and Global IP Positions on Platforms and Products 2

Broad and deep intellectual property covering:

iNKT Adenosine Nanolipogel & VLP Delivery
Agonists Inhibitors DNA Aptamers Platform

+ Composition, » Composition of matter » Optimized co-delivery = First-in-class systemic

formulations with patents platforms STING agonist

:S;ﬁg’ﬁ other /O + Lse patents filed = New IP for aptamers

) + Composition patents for
+ Liposomes/particles prod&?ts B
r 7 s o

Many Applications >6 0 2 03 1 o 2 04 1

Pending Worldwide Issued Patents Patent Exclusivity

T
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Key Upcoming Clinical Development Milestones*

4
I
I
ADPORT-601 (PORT-8)
atidy activation

ADPORT-E01 (PORT-6/T)
ASCO

ADPORT-801 (PORT-5)
P1a ASCO-GU

o9 “Atconferences we will prasent multiphe arms & tumaos types

—— e ———

1
ADPORT-B01 (Part-6/7)
SITG
ADPORT-501 (Port-6)
P1b start

ADPORT-601 (Port-T)
Pib

T
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Summary Financial Data

P
Cash Balance (3/31/23) ~$10.5 million
Committed Purchase Lincoln Park Capital Available” $28.0 million
Debt $-
Shares Qutstanding (07/30/23)** 17,801,391
Insider Ownership 46.4%
Public Float 53.6%
Options & RSUs QOutstanding (3/31/23) 2,342,160
Cash Burn During Quarter Ended 3/31/23 $(~2.6 million)
Expected Quarterly Cash Burn in 2023 ~$5 million
*Partage has the right {soke discretion/no obligation), to sell up to §30 million shares over agreement's 3G-month term based on prevailing market prices at the time of each sale,
subject to certain conditions. As of 7/31/23, approximately $26.0 million are available proceeds under the Purchase Agreement, T
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Accelerating I/O Development in Untapped Growth Areas

Navel, Clinical Stage I/O Portfolio with Small Molecule Focus
» Manufacturing simplicity, low capital investment
* Nine phase 1b/2 clinical data reads over next 2 years

Engine for Efficient Drug Development & Commercialization
+ Expert scientific oversight
+ Lean structure with financial flexibility/good cash runway

Preferred Partner for Pharma in I/O
* Deep industry network facilitates engagement with big pharma and biotech
+ Packaged for commercialization/acquisition

Expert Leadership with Track Record of Success
* Proven success, more than 10 oncology approvals
+  Formation of Biohaven Pharmaceuticals, sale to Pfizer
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