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Press Release and Investor Presentation

Furnished as Exhibit 99.1 hereto is the Press Release issued by Portage on July 6, 2022 announcing the acquisition of Tarus Therapeutics, Inc., a
Delaware corporation, which is a private company developing adenosine receptor antagonists.

Furnished as Exhibit 99.2 hereto is the Investor Presentation dated July 2022 that Portage will present to its investors on Thursday, July 7, 2022.

The information in Exhibits 99.1 and 99.2 are being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act, or otherwise subject to the liabilities of that section, nor shall they be deemed incorporated by reference in any filing under the
Securities Act or the Exchange Act, except as expressly set forth by specific reference in such filing.

FORWARD LOOKING STATEMENTS

This report of foreign private issuer pursuant to Rule 13a-16 or 15d-16 under the Securities Exchange Act of 1934 includes "forward-looking-
statements”. All statements, other than statements of historical facts, included herein or incorporated by reference herein, including without
limitation, statements regarding our business strategy, plans and objectives of management for future operations and those statements preceded by,
followed by or that otherwise include the words "believe", "expects", "anticipates", "intends", "estimates" or similar expressions or variations on

such expressions are forward-looking statements. We can give no assurances that such forward-looking statements will prove to be correct.

Each forward-looking statement reflects our current view of future events and is subject to risks, uncertainties and other factors that could cause
actual results to differ materially from any results expressed or implied by our forward-looking statements.

Risks and uncertainties include, but are not limited to:

e our plans and ability to develop and commercialize product candidates and the timing of these development programs;

¢ clinical development of our product candidates, including the results of current and future clinical trials;

o the benefits and risks of our product candidates as compared to others;

¢ our maintenance and establishment of intellectual property rights in our product candidates;

o our need for additional financing and our estimates regarding our capital requirements and future revenues and profitability;
e our estimates of the size of the potential markets for our product candidates; and

e our selection and licensing of product candidates.

These statements are based on assumptions and analyses made by us in light of our experience and our perception of historical trends, current
conditions and expected future developments based on the focus of our business activities on biotechnology, as well as other factors we believe are
appropriate in particular circumstances. However, whether actual results and developments will meet our expectations and predictions depends on
a number of risks and uncertainties, which could cause actual results to differ materially from our expectations.

We do not currently have the marketing expertise needed to commercialize our products; we will be primarily a pharmaceutical development
business subject to all of the risks of a pharmaceutical development business.

Consequently, all of the forward-looking statements made in this report of foreign private issuer pursuant to Rule 13a-16 or 15d-16 under the
Securities Exchange Act of 1934 are qualified by these cautionary statements. We cannot assure you that the actual results or developments
anticipated by us will be realized or, even if substantially realized, that they will have the expected effect on us or our business or operations.

Exhibits.
The following Exhibits are filed with this report:

99.1 Press Release dated July 6, 2022

9.2 Investor Presentation dated July 2022

\O




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Portage Biotech Inc.
(Registrant)

Date: July 7, 2022 /s/ 1an Walters
Tan Walters
Chief Executive Officer



EXHIBIT 99.1
Portage Biotech Bolsters Pipeline with Acquisition of Four Candidates Targeting the Adenosine Pathway
Acquires two clinical-stage, best in class adenosine compounds, and two preclinical assets for approximately $21 million upfront consideration
Rob Glassman, M.D., Ph.D., director of Tarus and former Venture partner at OrbiMed, to join the Portage Board of Directors

Enters into committed share purchase agreement with Lincoln Park Capital to purchase ordinary shares of Portage for up to $30 Million,
proceeds to potentially extend cash runway for current projects into 2024

Management to host a conference call and webcast Thursday, July 7 at 8:30am ET to discuss the adenosine programs and combined pipeline in
greater detail

WESTPORT, Conn., July 06, 2022 (GLOBE NEWSWIRE) -- Portage Biotech Inc. (NASDAQ: PRTG), a clinical-stage immuno-oncology
company developing therapies to improve patient lives and increase survival by avoiding and overcoming cancer treatment resistance, announced
that it has signed an agreement to acquire Tarus Therapeutics, a private company developing adenosine receptor antagonists. Under the terms of
the agreement, Portage will acquire Tarus in exchange for 2,425,999 PRTG shares along with the assumption of $3 million of liabilities.
Additionally, payments of up to $32M in Portage shares or cash would be triggered upon achievement of future development and sales milestones.
As aresult of the transaction, Portage acquires four best-in-class assets targeting different aspects of the adenosine pathway, and is now in a unique
position to evaluate the role of adenosine in cancer and other diseases.

“Portage’s development strategy relies on our ability to identify and efficiently develop novel opportunities to improve the landscape of immuno-
oncology treatment for patients with cancer. Based on the extensive scientific literature and promising clinical data supporting the role of
adenosine in immunosuppression, we expect that these new products represent such an opportunity,” said Dr. Ian Walters, Chief Executive Officer
of Portage Biotech. “Coupled with the ongoing progress of our invariant natural killer T cell (iNKT) agonists, PORT-2 and PORT-3, which are
currently in Phase 1/2 clinical trials, Portage is well-positioned to make important strides over the next year within our expanded portfolio and
numerous milestones on the horizon.”

“Historical evidence has proven that adenosine is an important target in cancer research, with multiple approaches in development from biotech
and big pharma companies,” added David Epstein, independent Director of Tarus Therapeutics and former CEO & Division Head of
Pharmaceuticals at Novartis. “Furthermore, the potential promise of the adenosine assets, coupled with Portage’s highly experienced development
team, underscores the rationale to partner these best-in-class assets with Portage.”

The new assets acquired from Tarus Therapeutics include:

¢ TT-10 (now PORT-6): an adenosine receptor type 2A (A2A) inhibitor to treat solid tumors. PORT-6 has received IND clearance and
Portage expects to move into a Phase 1/2 clinical trial by the end of 2022 in an enriched patient population.

¢ TT-4 (now PORT-7): an adenosine receptor type 2B (A2B) inhibitor to treat solid tumors, which has received IND clearance and which
Portage plans to initiate clinical development in 2023.

e TT-53 (now PORT-8): a dual inhibitor of adenosine receptors 2A and 2B (A2A/A2B) to address solid tumors. Portage plans to submit an
IND in the near future.

o TT-3 (now PORT-9): a gut selective A2B inhibitor to address gastrointestinal cancers, which is currently in preclinical studies.

Portage believes that having the ability to evaluate all four compounds alone or in combination will unlock the best patient populations and best
disease settings (oncology and non-oncology) to leverage the adenosine pathway.

Portage also announced that Robert Glassman, M.D., Ph.D., current EVP of Search and Evaluation at Enavate Sciences, and former independent
director of Tarus Therapeutics, will join the Portage Board of Directors. Dr. Glassman brings more than 25 years of healthcare banking, venture
investing and advisory experience, including as vice chair of Credit Suisse, Global Healthcare Banking and Venture Partner of Public Equity at
OrbiMed. He previously served as clinical assistant professor at Weill Cornell Medicine and has also held academic positions at the Hospital
University of Pennsylvania, Cornell and Rockefeller University. Dr. Glassman holds an M.D. from Harvard Medical School and is a Board-
certified hematologist-oncologist.

“Portage’s team has a long history of successfully identifying promising therapeutic assets and advancing them toward clinical trials for ultimate
commercialization,” said Dr. Glassman. “I am thrilled to join the Board of Directors and look forward to working closely with Ian and the team to
advance these newly acquired adenosine treatments along with Portage’s broader portfolio of immuno-oncology therapies.”

Concurrent with the acquisition, Portage has entered into a committed share purchase agreement for up to $30 million with Lincoln Park Capital
Fund, LLC (“LPC”), a Chicago-based institutional investor, providing financing flexibility to Portage. Under the terms of the purchase
agreement, Portage will have the right at its sole discretion, but not the obligation, to sell to LPC up to $30 million worth of its ordinary shares
over the 36-month term of the agreement based on the market prices prevailing at the time of each sale to LPC, subject to certain conditions. In
consideration for entering into the agreement, LPC received 94,508 ordinary shares. This commitment helps support the incremental development
costs for the adenosine programs, and also provides significant financial flexibility for advancement of Portage’s existing pipeline of novel
immunotherapy treatments, potentially extending Portage’s total cash runway into 2024.

The Portage team wishes to thank the founders and leadership of Tarus: Sushant Kumar, Ph.D., Peter Molloy, and Kasim Mookhtiar, Ph.D., for
their efforts to progress the adenosine programs to this point, and looks forward to continuing to collaborate with them to advance the assets
through the clinic.

Conference Call and Webcast Details
The Company has scheduled a conference call for Thursday, July 7 at 8:30am Eastern Time to discuss its adenosine programs and combined
pipeline in greater detail. There will be a question-and-answer session following management’s prepared remarks.

Access to the live conference call will be available five minutes prior to the start of the call by dialing 1-877-704-4453 (U.S.) or 1-201-389-0920
(International). For all callers, please refer to Conference ID: 13731382. The conference call will be webcast live and will be accessible from the
Portage Biotech website at www.portagebiotech.com or through this link: https://viavid.webcasts.com/starthere.jsp?

ei=1558821&tp key=8ef53¢cb012



This press release does not constitute an offer to sell or a solicitation of an offer to buy securities, nor shall there be any sale of securities in any
state or other jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities
laws of any such state or other jurisdiction.

About Adenosine

A critical mechanism of cancer immune evasion is the generation of high levels of immunosuppressive adenosine within the tumor
microenvironment (TME). Research suggests that the TME has significantly elevated concentrations (100-500 fold) of extracellular adenosine.
Engagement with adenosine receptors A2A and A2B triggers a dampening effect on the immune response, suppressing effector cell function and
stabilizing immunosuppressive regulatory cells. Over-expression of the A2A and A2B receptors leads to poor prognosis in multiple cancers,
including prostate cancer, colorectal cancer and lung adenocarcinoma, driven by a reduced ability to generate an immune response against the
tumor. These findings have made A2A and A2B high-priority targets for immunotherapeutic intervention. Portage is advancing four first-in-class
adenosine inhibitors which together represent the full suite of adenosine-targeting approaches and will enable a comprehensive exploration of how
targeting the adenosine pathway could improve response in multiple cancer and non-cancer indications.

About Portage Biotech Inc.

Portage is a clinical-stage immuno-oncology company advancing first-in-class therapies that target known checkpoint resistance pathways to
improve long-term treatment response and quality of life in patients with evasive cancers. Portage’s access to next-generation technologies
coupled with a deep understanding of biological mechanisms enables the identification of the most promising clinical therapies and product
development strategies that accelerate these medicines through the translational pipeline. Portage’s portfolio consists of six diverse platforms, with
lead programs including invariant natural killer T cell (iNKT agonists) and a suite of treatments targeting the adenosine pathway. Additional
programs leverage delivery by intratumorals, nanoparticles, liposomes, aptamers, and virus-like particles. Within these six platforms, Portage has
14 products currently in development with multiple clinical readouts expected through the end of 2023. For more information, please

visit www.portagebiotech.com, follow us on Twitter at @PortageBiotech or find us on LinkedIn at Portage Biotech Inc.

Forward-Looking Statements

This news release contains statements about Portage’s information that are forward-looking in nature and, as a result, are subject to certain risks
and uncertainties. Although Portage believes that the expectations reflected in these forward-looking statements are reasonable, undue reliance
should not be placed on them as actual results may differ materially from the forward-looking statements. The forward-looking statements
contained in this news release are made as of the date hereof, and Portage undertakes no obligation to update publicly or revise any forward-
looking statements or information, except as required by law.

FOR MORE INFORMATION, PLEASE CONTACT:
Investor Relations

Chuck Padala

chuck@lifesciadvisors.com

Media Relations
Gwendolyn Schanker
gschanker@lifescicomms.com
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Legal Disclaimer

This presentation is for infoermation purposes anly. This presentation does not constitute a general advertisement or general
solicitation or an offer to sell or a sclicitation to buy any secunties in any jurisdiction. Such an offer can anly be made by
prospecius or olher aulhorized offering document. This presentalion and malerials or facl of their dislribulion or
communicalion shall nol form the base of, or be relied on In conneclion with any contracl, commilment or invesimen
decision whatsoever in relation thereto, No securities commission or similar authority in Canada, the United 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 invelve_risks and uncertainties. Our actual results could differ
materially from those discussed in the fondard-looking statermnents. The statements contained in this presentation that are
nal purely histoncal are forward-locking statements within the meaning of Seclion 27A of the Secunties Acl of 1932, as
amended, or the "Securities Acl," and Seclion 21E of the Securilies Exchange Acl of 1934, as amended, or lhe Exchange
Acl. Farward-looking slalemenls are aflen ldelll'llhrﬂedr%fulpe usg of wards such as, bul n Hlmllgq lo an[ICI,piﬁlB. b?"ﬁ“’?-u
'can,' "continue,” “could," "estimate." "expect,” "intend." "may." "plan,” "project,” "seek,” "should,” "strategy" “targel.” “wll;
“would" and similar expressions or variations intended to idenlify forward-looking stalements. These statéments are based
on the beliefs and assumptions of cur management based on information currently available to management. Such forward-
looking statermnents are subject to risks, Li!I'ICFI'laII'iiICS and other lmporiag! factors that could cfausc actual results and the
timing of certain events to differ matenally from fulure results expressed or implied by such forward-locking statements.

aclors that could cause or contribute to such differences include, but are not imited to, those discussed in our reports filed
with the Securities and Exchange Commission from time to time. Except as reti]urred by law, we undertake no obligation to
updale any forward-kocking statements to reflect events or circumstances after the date of such statements.

MNo representation or warranly, express or implied, is or will be w]ven by Partage Biolech Inc. (the "Company”) ar any of ils
afliliales, direclors officers, employees or advisers or any olher person as lo the acocuracy or completeness of the
information in this presentation, and no responsibility or liability whatscever is accepted for the accuracy or sufficiency of
this preseniation or for any errors, omissions, misstatements, negligent or otherwise, contained herein.

A shell registration slalement on Farm F-3 relating lo the public Dﬁcrlngeof the Company's common slock was declared
effective by the Secunties and Exchange Commission on March 8, 2021, Before you invest, you should read the prospeclus
in lhE regisiralion slalement and relaled prellmwr_v prqspe%lus stﬁpplemem lhat the Cor#pany will file wilth the Securilies
and Exchange Commission for more complete information about the Company and the offering. An_electronic copy of the
reliminary prospectus supplement and accompanying prospecius relating to the offering will be available on the website of
he Securities and Exchange Commission at wanw.sec.gov.
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Overview of Transaction
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« Entered into a committed share purchase
» Portage pays 2,425,999 shares plus agreement for up to $30 million

assumption of $3M in liabilities

» 36-month term, price is based on the

* Up to $32M in additional stock or cash prevailing market price at the time of sale

payments depending on development and
commercial milestones

« Supports incremental cost and potentially
extends runway into 2024
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Novel Pipeline with numerous small molecule broad immune engagers

iNKT Agonist Platform

ASSET

PORT-2

PORT-2

PORT-2

PORT-2

PORT-2

Adenosine Inhibitor Platform

ASSET

PORT-8

PORT-7

PORT-8

PORT-9

TECHNOLOGY

INKT Agonists Liposomal
Formulations

iINKT Agonists Liposomal
Formulations

iINKT Agonists Liposomal
Formulations

iNKT Agonists Liposomal
Formulations

iNKT Agonists Nanoparticle
Co-Formulations

TECHNOLOGY

AZAR Inhibitor
AZBR Inhibitor
AZAR/AZBER Inhibitor

Gut-restricted A2BR Inhibitor

ASSET

IMMED
IMMED + Keytruda®
IMMB0+ Keytruda®

IMME0+Cell Therapy

{(IMMEO/NY-ESO-1) +
Keytruda®

ASSET

TT-10
T4
TT-53

TT-3

INDICATION

Melanoma

Melanoma

NSCLC

Solid Tumors

MY-ESO-1 Postive Turmors

INDICATION

AZA exp Solid Tumars

AZB exp Solid Tumors

Solid Tumors

Colorectal, Gl tumors
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Adenosi
PORT-6, PORT-

A2AR Inhibitor
A2BR Inhibitor
A2AR/A2BR Dual Inhibi

Gut-restricted A2BR Iiibitor
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Adenosine Pathway - High Priority Target for Immunotherapeutic Intervention

. Teell . Macrophage

1 ThTh2-#gnature cylokines (AZAR, AZGRE
| prodifaraton (AZAR, AZER)

1 adherence (A2AR, AJBR) I (AZAR, APER) VEGF (AZAR}
| migraban {AAR, AZER)

| degranulation (AZAR, AZBR}

| eyletoxicity (A2AR, AZBR)

) terrninal diffarantiation (AZAR, AZER)

| aclivaiondrduced ool death (AZAR, AJBR}

4 Trag dfferentiaton and RIppressve capachy [AZAR, AZBR)

@

[+l

monceyte diferarfation to DO (AZER}

activation

matiiey

ailty bo prime Th resporses (AZAR. AZER}

azilty to prime Th and Th17 responsss (AZBR} THFxand
IL 12 (A2AR, ADBR)

PDHLZ (AZAR], IL-5, IL-10 {AZAR, AZBR), IL-6 (AZEBR}
TG, IR0 2ne argirase.?

VEGF (AZBR], LB

X

e

Heutrophil

adnerence and ransmigralion (A2AR, AZBR}
THFz arc MIFT 2 (AZAR, AZRR}
deraniiation (AZAR. AZBR}

Fo reooptor.madiatod phagacyboss (A2AR,
AZER}

suparaxide [AZAR]

VEGF (AZAR. AZER}

PGEZ [A2AR]

—

-

"= Endothelial Gell
| Wrembospandn-1 (A2AR, AZER)
1 vasodistalion
| E-sslsctin. WCAM-1, BOAM-1
1 vasoular parmeabiity (AZBR}
1 COT5(AZER)
t VEGFAZAR, ADRR), IL-8 (AZBR], bFGF (A2BR)

Targeting Adencaine & Cancer immemofhampy fo Enhance T-Caf Funchion; Virgana, &f al; Frontiers. in imrunology 2018 eeed under CC BY 4.0

1 IL=12 (AZAR ), THFG (ATR, AZAR, AJRL MIPG (ASR: nitric codde ]
1 (AZAR), suparmda (AZAR, AZBR) argirase-1 (AZBRY, IL-10 '

—

’/ _,.r/

' d

a NK Cell

Frgluration (AZAR}
actvation {AZAR)

| proiferalion (A2AR:

1 IFRy ard THF & (28R}
L oyfotod ity (A2AR]

== CAF

1 CXCLAZ and FO2 [AZER)
1 proliferston [AZAR)

MDsC

1 HPC difarentiation irto MOSCs (AZBR)
1 IL-10 (AZAR)

1 coTa

1 VEGF (\2ER)

@ Tumeor Cell

surdval (A 1 R, AZAR. AZR}

survval (A 1R, A2AR, AZERR, AR}

prodiferation (4 1 R AZAR, AZBR, ASR}
proliforation (A2RF. AR}

rrotiity and irvasivenaes (A 1 R, AZAR. AZBR, AJR)
rraotiity and irvasiveross (A3R)

WEGE (AR}, IL6 (AZBR), angiopeietin 2 (A3, ervihropcietin (AZAR) T

portage




Clinical Evidence from Other Adenosine agents

I/ //
Fd

= CD73: ESMO 2021 AZ presents COAST Phase Il Trial results for Oleclumab (anti CD73) + Durvalumab (anti
PD-L-1) Combination in Patients with Unresectable Stage Ill Non-Small-Cell Lung Cancer has PFS benefit

« A2A: less mature, lessons from iTeos:

ASCO 2021 iTeos

presents Phase |

Inupadenant (AZAR)

Trial results in solid =
tumors showing more Best % Change
benefit in high A2AR " Tumer Lesien

by High/Low

expressing tumors AzeR levels |

« AACR 22: BID more effective, and at higher doses(80mg and -
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160mg) seeing 1/6 respond (80 is recommended dose for P2)

* No responses in QD dosing
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BEST IN CLASS A2A: More Selective, More Potent, More Durable 4
PORT-6 EOS-850 CPI-444 AB928
Key Parameters Portage iTeos! Corvus? Arcus®  Significance
m"w IC50 0.40nM 2.24nM 17.03nM — PORT-6 is over 5x more potent than next
functional best IC50; and 22X more potent than Arcus
mmur Ki 0.065nM — - 1.4nM on Ki measure
f.:mwn:t;?w A1R is associated with CNS and CV side
($ahty} =>150,000x 270x% 54X 43x effects
Prolonged PD e f attribute
25 03 given high conc ns of
Receptor Occupancy 10+ hours holirs halire - adenosine in TME
High concentration in tumor tissue
required f e antagonism of tumor
Tumor Concentration 10x v — —_ 1.6x vs plasma + i I [
plasma
Single Agent Efficacy ~20% Competing compounds only show
o peeldion = GEad 549, B16F10 in combination with other
m ;:mrmnm (£<0.05) =10% (p=ns)  <10% (p=ns) Melanoma

B TAACR 2019 *Cancer Irmmrunciogy Ressanch 2ME. 3AS0CD GU 2020, SITC 2018,
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PORT-7: Highly Selective and Potent A2B Adenosine Receptor Antagonist

Functional antagonism of receptor Binding affinity
Receptor Ki (nm) Selectivity Receptor Ki (nm) Selectivity
AZB 9 1 AZB 13 1
Al >30,000 >3000x A1 300 23x
A2A >10,000 >1000x A2A 1,800 138x
A3 =30,000 =3000x A3 60,000 >4,000x

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

* IND approved for pro-drug

—
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PORT-8: Dual A2A/AZB Improved Profile vs. Arcus Dual Inhibitor AB928 ’

Potency (Kb)(") [Schild Analysis]

AZAR AZBR A1R
Arcus (21 1.4nM 24nM 64n
Portage 0.5nM 0.18nM 256nM

(1t Cornpetiive inhibilion of recapior sigraling
10 2 Arcus preseriation

PORT-8 Dual Inhibitor

Highly potent dual A2AR / AZBR antagonists with low
nanomolar / picomoelar activity identified

Lead compound PORT-8 is equipotent against bath
receptor subtypes

« Suitable ADME and pharmacokinetic profiles

+ No liability for hERG, CYP inhibition, or hepatocyte

instability

* Preclinical / POC studies in animals to be initiated
PORT-8 shows synergistic inhibition of cAMP
signaling - the main pathway for adenosine-
mediated immunosuppression

Compound series covered by two issued patents;
additional filings ongoing

Based on low nanomolar/picomolar potency of
PORT-8 dual inhibitor, significantly lower 1C50 value
expected (Arcus: 80nM)
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Trial Of Adenosine aZa and a2b in Solid Tumors (TOAST -1 study)

AZAR indications: Prostate Cancer, Non-small Cell Lung Cancer, Head & Neck Cancer, Renal Cell Cancer with high A2A expression
AZBR indications: Celorectal Cancer, Non-small Call Lung Cancer, Endometrial Cancer, Ovarian Cancer with high A28 expression

1a: MONOTHERAPY COMBO options
PORT-6 Phase 1a Starling ._‘_'.'r. o PORT-6 + PORT-7

Dosa (10 mg BOD)

PORT-6 + PD-1
PORT-7 +PD-1
s
- et Dos:
PORT-7 liap éiﬂ;”&"p‘i — < PORT-6/PORT-7 + other Portage agents

1b: RANDOMIZED VS SOC

PORT-6/7 + 50C
n=20 i
Cross over
at progression
50C
n=10
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Accelerating Development in Untapped Growth
Areas of I/O

i
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Capital Efficient Portfolio Expansion into
Adenosine Pathway
«  Doubled clinical candidates via modest initial capital outlay

+ Differentiated /O portfolio with multiple clinical data reads
over the next 2 years

De-risked Research & Development Approach
Expert scientific oversight
+  Fast follower strategy

Positioned as preferred partner for pharma in I/O

+ Deep industry network with frequent engagement with big
pharma and biotech

+  Small molecule focus, with manufacturing simplicity and low
capital investment

*  Packaged for commercialization/ acquisition

Expert Leadership with Track Record of Success

Proven success with early investment, 5 onc approvals,
formation of Bichaven Pharmaceuticals
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