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Item 7.01 Regulation FD Disclosure.

On September 9, 2021, Avalo Therapeutics, Inc. (the “Company”) released an updated investor presentation (the “Investor Presentation”). The Investor Presentation will be
used from time to time in meetings with investors. A copy of the Investor Presentation is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

The information set forth on this Item 7.01 and furnished hereto as Exhibit 99.1 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), and is not incorporated by reference into any of the Company’s filings under the Securities Act of 1933, as amended, or the Exchange Act,
whether made before or after the date hereof, except as shall be expressly set forth by specific reference in any such filing.
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104 The cover pages of this Current Report on Form 8K, formatted in Inline XBRL
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Innovation

Driven by Compassion

Avalo is a leading clinical-stage biopharmaceutical company that employs
a precision medicine approach to discover, develop, and commen 8
highly targeted therapeutics in areas of significant unmet clinical need.

September 2021

THERAPEUTICS

Exhibit 99.1

Forward-Looking Statements

This presentation may include forward-looking statements made pursuant to the Private Securities Litigation Reform Act of 1995.
Forward-looking statements are statements that are not historical facts. Such forward-looking statements are subject to significant risks
and uncertainties that are subject to change based on various factors (many of which are beyond the control of Avalo Therapeutics, Inc.
(“Awvalo” or the “Company”)), which could cause actual results to differ from the forward-looking statements. Such statements may
include, without limitation, statements with respect to Avalo’s plans, objectives, projections, expectations and intentions and other
statements identified by words such as "projects,” “may,” "might,” “will,” “could,” “would,” “should,” “continue,” “seeks,” “aims,”
“predicts,” “believes,” “expects,” “anticipates,” “estimates,” “intends,” “plans,” “potential,” or similar expressions (including their use in
the negative), or by discussions of future matters such as: its future financial and operational outlook; the development of product
candidates or products; potential attributes and benefits of product candidates; strategic alternatives for Millipred; and other
statements that are not historical.

B "o

These statements are based upon the current beliefs and expectations of Avalo’s management but are subject to significant risks and
uncertainties, including: reliance on and integration of key personnel; drug development costs, timing and other risks, including reliance
on investigators and enrollment of subjects in clinical trials, which might be slowed by the COVID-19 pandemic; regulatory risks; Avalo's
cash position and the need for it to raise additional capital; risks related to potential strategic alternatives for Millipred; general
economic and market risks and uncertainties, including those caused by the COVID-19 pandemic and those other risks detailed in Avalo's
filings with the Securities and Exchange Commission. Actual results may differ from those set forth in the forward-looking statements.
Except as required by applicable law, Avalo expressly disclaims any obligations or undertaking to release publicly any updates or
revisions to any forward-looking statements contained herein to reflect any change in Avalo’s expectations with respect thereto or any
change in events, conditions, or circumstances on which any statement is based.

8 Copyright 2021. Avalo Therpeutics, inc Allrights ressrved




Pipeline Highlights

+ Avalo has a pipeline of six novel, first-in-class assets in eight clinical development programs across Immunology, Immuno-

oncology, and Rare Genetic Diseases

= All assets have demonstrated mechanistic rationale, biomarkers, or established proof-of-concept (POC) to increase probability of

success

+ AVTX-002 (anti-LIGHT mAb*) demonstrated clinically meaningful endoscopicimprovementin 75% (3/4) of subjects in the initial

results (Cohort1) of a Phase 1b moderate to severe Crohn's disease clinical trial

+ AVTX-002 demonstrated statistically significantimprovementin the primary endpoint of alive and free of respiratory failure

statusin a Phase 2 COVID-19 ARDS clinical trial

+ Currently, four assets have been designated ODD* and RPDD* enabling Priority Review Vouchers (would provide non-dilutive

financing of the pipeling)

+ Multiple data readouts anticipated in the second half of 2021

*Orphan Drug Designation, Rase Pediatric Disease Designation;eligibility for Priority ReviewVoucher Upon Approval
muAh, mion oional antibody.

avalo
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Clinical-Stage Pipeline

Clinical Development Stage

Machanism Laad Anticipatad
Program of Action Indication Designation Early-Stage Mid-Stage Late-Stage Milestone
Immaunology/immunc-oncology
Designation’
AVTH-DOZ Anti-LIGHT mAb
inflammatory Crohn's Tog-line Data
bowel disease & 2H 2021
S Initial Data
AVTX-DOT Anti-IL-18 mab
" Top=line Data
1 i
Rare Genetic Diteates
Disal TR Complex lymphatic i InitialData
- : | v :
Enhibitor malformations PR eligible 40 2021
votal Trial
R e —— - —— S
Pivetal Trial
FastTrack
Lag i Pivotal Trial Dats
A F |
roiecs Loseelacement | icqnercoa R

"avalo remains in dialoguewiththe FDA and isworking thraugh feedback to determine the trial design for a registrational study and accompanying timelines, including the potential
expansionto b larger patient papulation in broader ARDS.

ARDE, meuteresprstory distres syedrema; (06, eongen el disorder of plyccevistion; L, irssdeutin: 1D, Incestipasonsl Hew Deug: LAD, isuloeyte sdhasicn deficency; maik, manatiensl sntibedy.
IWAFY, MBS [0 SR § KRNI MTOR, MAETsms § 50 CIE of Fapamyci i, GO, onphas dnag JaSigpnaton, PGML, pPhosphoghucomumass 1; PRV, pricaty M ew vouthar; RPDD, fane padaic disease & Sgnanion.
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AVTX-002

Anti-LIGHT monoclonal antibody in
clinical studies for Crohn’s Disease
and COVID-19 ARDS

THERAPEUTICS

H & Copyright 2021, Ava o Therspeutics, inc Al rights reserved

AVTX-002: A Novel First-in-Class Anti-LIGHT (TNFSF14) mAb

In-licensed From Kyowa Kirin Co., Worldwide Exclusive Rights* for All Indications (2021}

* Novel, first-in-class fully human
subcutaneous (SQ) monoclonal
antibody (mAb)

* Only fully human anti-LIGHT mAb

* Only anti-LIGHT mAb in clinical
development




AVTX-002: Crohn’s Disease

THERAPEUTICS
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Executive Summary: AVTX-002 Demonstrates Potential

Proof-of-Concept in Initial Low-Dose Cohort

2nd Positive Proof-of-Concept Study With AVTX-002 Further Validates the LIGHT MOA
in Inflammatory Diseases

* Open-label proof-of-conceptstudy in patients with moderate to severe Crohn'’s
disease who previously failed 3 or more lines of biologic therapies, including anti-TNFa*

¢ Clinically meaningful mucosal healing, determined by colonoscopy,
in 3 of 4 patients (SES-CD)"

* Rapid response within 8 weeks

Well-tolerated, no serious adverse events observed
* High-dose cohort fully enrolled with results expected 2H 2021

*THFa, tumor necrosis factor alpha; "SES-CD, Simple Endoscopic Score for Crohn's Disease.
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Inflammatory Bowel Disease Overview

Significant Unmet Need Exists in Crohn’s Disease and Ulcerative Colitis

+ Inflammatory bowel disease (IBD) is a broad term indicating chronic
inflammation of the gastrointestinal (Gl) tract and includes both Crohn's
disease (CD) and ulcerative colitis (UC)!

- Relapsing and remitting course characterized by intestinal inflammation
and epithelial injury, causing lifelong morbidity® that significantly impacts
quality of life**

+ Standard of care relies on treating the inflammatory activity that causes
strictures, fistula, and abscesses as well as heightened incidence of
colitis-associated neoplasia associated with IBD®

* An estimated 1.6-3.1 million US adults (~1.3%) have a diagnosis of IBD6
~ Estimated US cases of CD are ~785K”

+ Approximately $16.7B global market opportunity in 2020 with 4.5%
compound annual growth rate®

1. Canten for Cisasa Sontrol and Pravarticn, Inflammatony bowe i s, b ase o) ) fa s BO-mone- v onicd| seanes Mo, Acoessed July 17, 2021 2 Asreya A et ol Frovs Mg (Lovrsnnel J02G7-517,
3. Knowbenih e al. o Sowel Dii, 2008 24[4 742751 8, Byron C ot ol Jf 06n Aure. 2000 39(3-4) 305319 5 GBD 2097 Inflamm story Sowal Dienss Collsberica Lanset 20005:17-30

B. Crohn's srd Colitis Foundmicnof Amarics. Thefacsabout infammery bowel coease. RIS feww creinaco Risfound ston ong'soesy'Sefau o Tiles/2 01900 Mlodeced 5200 BOR 20Fac thook . Acceasediuly 15, 2021
7. Sivashanion R et ol. 0@ Goscromieeo! Heporol, 2017, 15(5:E57-962. 5. EMR Rapore: hipafaeve. sps momarionn re ssar chcom, e ports/inflamm sory-bovwl-d s as-Crascr me-m s Accessed Juby 17, 2021
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Substantial Opportunity Remains in the Treatment of IBD

* Majority of patients are designated moderate/severe
severe | and treated with pharmacologic intervention

di
sease * Almost all patients with moderate to severe IBD will

receive biologics over the course of treatment!

Biologicagents — Approximately one-third are primary non-responders
: to anti-TNF therapies

— 30-50% of initial responders become refractory

Immunomodulators te X 3
* Remission rates for advanced therapies have

remained at ~20% (placebo-adjusted) for patients
with moderate to severe disease?

Sulfasalazine/5-Ami (JAK) inhibitors carry significant safety concerns

Mild Antib
disease

+ Newly developed therapies such as Janus kinase

+ Significant opportunity remains for new, safe, and
effective treatments addressing novel targets

1. Arrayn R a1 8l Frosr My (Lowonss] DI0CTSLT. 2. Chiaidw Healmhos e PRanass. Crohn's 0 ase 3nd oS ot i colici. |0l o i s kend o pe i tviis . May 2001
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8 Copyright 2021. Avalo Therapeutics, Inc. Allrights reserved THERAPIUTICS




LIGHT Is a Key Driver of Inflammation
Member of the TNF Superfamily (TNFSF14) of Proteins, Involved in T-Cell Activation and Inflammation

+ LIGHT (TNFSF14) is a pro-inflammatory HVEM-Mediated e — ™ . ﬂ . LTAR-Mediated
cytokine and a co-stimulator of T cells and Signaling Pathways Signaling Pathways
Th1 cytokines, including interferon (IFN)-y! $

LIGHT is expressed on activated T cells,
natural killer (NK) cells, monocytes,

granulocytes, and immature dendritic cells? Activation and Proliferation Upregulation of
of Immune Cells Inflammatory Molecules
* LIGHT is an importantimmuno-regulator & 11 ) L1 GM-CSF
5 o ; J 5 Inflammation ILE CHCLS
in the barrier tissues: Gl tract, skin, lung, S
and othErss-s T m::ﬁm ke Pro-inflammatory Mediators
and Cytekines

LIGHT, hiomologous to Lymphatowin, exhibits iInducible expression and competes with M5V Glycopratein © for binding to herpesvirus entry mediator (HVEM), a receptor expressed on T lymphocytes.

1. Ware CF, Annyfey immuenad J006,23 TEFSE8 2. Wang), FuYK. Immuned s, JO0S 302 F01-2 54 3. Kemo Bt o Jinver Dermana! 2035 195081 109-2118
4. Herro R et al.J Alergy Qi bmmung’. 20151263 757-768. 5 Gies DA a1 ol Fromr Immunol 201802585
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Multiple Lines of Evidence Support Importance of LIGHT in IBD

+ Patient data
— Elevated levels of LIGHT in patientswith CD! and UC?
= High LIGHT mRNA levels detected in human inflamed intestinal tissue compared with normal tissue!?

— LIGHT gene upregulation is observed in CD and UC*

+ Animal models of IBD
— LIGHT overexpression increases intestinal inflammation in rodents®

— Anti-LIGHT monoclonal antibody (mAb) treatment amelioratesinflammation in the dextrate sulfate sodium
(D55)—induced colitis model®

— Knockout of the LIGHT (or its ligand, HVEM) gene results in reduced intestinal inflammation (in some models)’

1. Dwes safile, Avsls Tharapeutics, ine. . Alcrmasl ot o informm Boww! O 2000 D6[6 874884, 3. Comuny O et al fimwnunel 2005 17420646 £53 4. Wang | et el Jimmuned
200517 121E1 738182 5 ShakMRB a1l imeened. 2000167 11E3306337. 6. JungtackM &1 al Immusalogy. 2009, 128(3 451458 7. Sonaar C atal PLos One. 201 L &FalBaos.
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Elevated LIGHT Levels Detected in Pediatric Crohn’s Disease
Plasma LIGHT levels Were Significantly Elevated in Patients With CD vs Healthy Individuals

P=0.0001*

* Approximately 83% of pediatric patients with

1000
CD had significantly elevated LIGHT levels
: ] — Cross-sectional study of pediatric patients with
E 3 CD from Center for Applied Genomics at CHOP
]
E - — Studied pediatric patientswith CD (n=183)
& = versus healthy age-matched controls (n=9)

Healthy Controls
(n=9)
Data displayed as box-and-whiskersgraph.
Flasma samples from CHOP Biobank; contrals matched for age and sex
“Betermined by Mann-Whitney U test

Crohn's .Dlsease
{n=183)

Fourge: Cardinale © el Manusorigtin prepandon

I avalo

& Copyright 2021. Ava o Therspeutics, inc Al rights reserved THERARPEUTICE

AVTX-002 Crohn’s Disease Proof-of-Concept

Proof-of-ConceptTrial Design
* Moderateto

Open-Label Proof-of-Concept Clinical Trial of AVTX-002 in adults with moderate to severe, active 5
Crohn's disease who have previously failed anti-tumor necrosis factor alpha (anti-TNFa) treatment severe disease
* Anti-TNFafailure

* Heavily pre-treated

Follow-Up ;.
patients

* Dose escalation
starting at 1mg/kg
every 2 weeks

AVTX-002, 5O, injections every 14 days
[N=8, 4 subjects in each cohort;

i Cohort 1: 1mg/fkg; Cohort 2: 3mg fkg) s Shortdurston
Visit #: 1 2 3 4 5 6 7 8 g— 10 — 11 (8 weeks)
Primary Endpoint Key Secondary / Exploratory Endpoints
= Safety * Pharmacokinetics

« Short-term efficacy — as measured by

+ Tolerability
SES-CD, CDAI, and IBDQ, scores

CDA, Crohn's Disease dctivity Index; I1BDO, inflammatary Bowel Disease Questionnaire; SE5-CD, Simple Endoscopic Score for Crohn's Dissase.

I avalo
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Clinical Trials in CD Consistently Suggest More Severe Patients Are
Less Likely to Achieve Spontaneous Remission

Key Takeaways from KOL interviews - Placebo Response and Remission in CD

i

*Gastroenterology KOLs (N=6) noted that they expect low PBO rates in heavily pre-treated patient
populations (as low as single-digits in 4L+ patients)

=Patients with more severe disease are less likely to have spontaneous remission

«Studies using endoscopic healing as a primary endpoint have lower PBO response and remission rates vs.
those that use symptomatic endpoints (e.g., CDAI)

*Studies with shorter treatment duration have lower PBO response rates vs. those with longer treatment
duration

PBO, placebo; KOL, key opinion leader.

Source: Su. Gamreenterciogy. 2004 5w Gamroenterciogy. 2000, Fipsicianinmndess Cleariow Analysic

I avalo
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AVTX-002 Crohn’s Disease Proof-of-Concept:
Phase 1b Initial Data (Cohort 1)

Patient-Level Data
Prior Th - LIGHT (pg/mL) |
Subject # Age el _ era.p'.r," v | 4 Response
(yrs) # of Prior Lines Baseline | 8Weeks | Baseline 8Weeks |
Significant mucosal healing:
Subject 1 42 Esaicar s kotpsoy 1 4 455 24 *+ 64% reduction In SES-CD score (moderate to mild]

Stelara * Patient relapsed post treatment and needed surgery

Remicade, Humi
Subject 2 63 ot 18 13 193 29 No evidence of improvement

Entyvio, Stelara

Remicade. Humi Significant mucosal healing:
Subject 3 28 Ay ST 21 1s 75 27 + 29% reduction in SE5-CD score severe to moderate)
Stelara, Methotrexate 5
* Exploting single-patient IND

Remicade, Stelara, Significant mucosal healing:

Subject 4 49 Elumice E ki 12 3 162 45 * 75% reduction in SES-CD score (moderate to mild)
Methotrexate, = 7 z
3 * Explosing single-patient IND
Mercaptopurine

Disgase severity according 1o SES-CD scoret:
femission: 0-2

Mild:3-6

Moderate; 7-15

Savere: =15

1. Faliae Genupor thStudy of ke manory Bovwa | Disease. o, s | fascones e finfo-sescd hml Afcemsed fuly 19, 2021

I avalo
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AVTX-002 Crohn’s Disease Proof-of-Concept:
Phase 1b Initial Data (Cohort 1)
Preliminary Efficacy Results (Patient-Level Data)

Plasma LIGHT Levels SES-CD Scores

—_ 500 25 )
2 o Subj. 1 =2
b =8 Subj.2 - Subi.z
= Hl e Subj.3 gy oY o+ Subj.3
& s Subj. 4 5 === Subj.4
E 300 @ 15
o
£ o
[T] | i} 4
g 200 w10
m
E
2 100 5
=
o- : 0 T
Baseline Week 8 Baseline Week 8
(Day0) (Day0)

Clinically meaningful mucosal healing, determined by colonoscopy, in 3 of 4 patients (SES-CD)

& Copyright 2021. Avalo Therapeutics, inc All rights reserved

AVTX-002 Crohn’s Disease Proof-of-Concept:
Phase 1b Initial Data (Cohort 1)
Independent Preliminary Safety Data Results — AVTX-002, 5Q Injection (1mg/kg)

* No serious adverse events attributable to study drug
— Consistent with 83-patient COVID-19 ARDS clinical triall

+ Adverse events were mild to moderate in nature
- Most common: Gl symptoms consistent with CD

* No evidence of increased infections or adverse events related to immunosuppressian

* Recommended by independent safety review committee to continue to next cohort (3mg/kg)
without changes to protocol (currently fully enrolled)

1. ParlinDs STal MVT-002, & humsn sng-LEEHT sl e oL0es resgminy ik B S65ch i hosvmalzed COVID-19 ARDS patenes [N medrsiv.ong/ops/content /short 200 1 003 2 15474841
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Despite the Number of Agents Available, There Remains Significant
Opportunity Among Later Line CD Patients

are limited.* — KOL

DIRECTIONAL Crohn’s Disease Opportunity
U.5. Crohn's Disease Cases (2021) Key Takeaways
700
~620K
e [~~~ Area of Opportunity -~~~ 3 According to claims data, “60% of the CD population is
= 500 : Approximately 70% of patients likely to be treated with a biologic agent
2 i are on a 1/21 biologic, with the
c \ | e 5
o ] remaining 30% in 3L
g A0 360K 1 ~144K .
[- % “4==q / 1
- ! E ! rpve L Jovel e . v g, e
o 300 : . ~108K L Based on physician insights and published scientific literature,
-% I e . i ~60% of biologics-treated CD patients will fail a 1L biologic
2 200 i : and ~50% of those patients will fail a 2L biologic
! \~108K
100 1 1
| i
i J' i “About 30% of CD patients may require o 3L intervention, but the options
i
1

]
Diagnosed Biclogies | 1LBiclogic  ZLRBiclogic 3L+ Biologic
Prevalence Treated e - e mm e mm e e e e e e - -

Source: Cokan. Dipestive DissaseWeek. 2021 Fine. Gamrcsniero] Hepancl 2053, Yoo Alimens Phanmacc] Trec 2018, Pinsician Inoenvirss; ClearView Analysis.
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AVTX-002: COVID-19 ARDS

THERAPEUTICS
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Executive Summary: Final Data Analysis
Phase 2 Clinical Trial Met Primary Endpoint in Patients Hospitalized With COVID-19 ARDS

+  AVTX-002 significantly reduced respiratory failure and mortality in a Phase 2 clinical trial in patients hospitalized with
COVID-19 acute respiratory distress syndrome (ARDS)

This analysis updates the preliminary top-line data reported on January 5, 2021, and is inclusive of 60-day safety data
Hospitalized COVID-19 patients treated with a single dose of AVTX-002 demonstrated statistically significantimprovementin the
primary endpoint (proportion of patients alive and free of respiratory failure over the 28-day study period) compared with
placebo (n=62, P=0.044)

Efficacy was highestin a prespecified subpopulation of patients aged 260 years (n=34, P=0.042), the population most vulnerable
to severe complications and deathwith COVID-19 infection

At both the 28-day and 60-day final timepoints, an approximate 50% trend in mortality reduction (22.5% vs 10.8%) was observed
AVTX-002 showed statistically significant efficacy on top of corticosteroids and standard of care in COVID-19 ARDS

(~88% of patientsin the trial received corticosteroids and ~58% received remdesivir)

+ AVTX-002 was well tolerated, with no appreciable differences in immunosuppression or other serious adverse events
between AVTX-002 and placebo

* AVTX-002 dramatically and rapidly reduced serum free-LIGHT levels

~85% reductionin free LIGHT achieved in 1 day

+ AVTX-002 recently granted Fast Track designation for the treatment of hospitalized patients with COVID-19
+ Additionally, the Company is exploring the applicability of AVTX-002 in non-COVID-19 ARDS

Fource: Casa onfile, dealo Theragsutos, fnc.

& Copyright 2021. Avalo Therapeutics, inc All rights reserved

LIGHT Is a Central Driver of COVID-19-Related Cytokine Storm

Clinical Trial Initiated After Compelling Biomarker Study Completed June 2020

Free LIGHT Levels (pg/mL)

1. ParlinDS stal sSphew. 200054 e00699-20. 1. Arvradrals m PS.at al. Sowace. 20000 3696508 12101220
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Association Between Elevated LIGHT and kavimailications
Mortality Strongest in Patients >60 Years et

P=0.021 * |n patients 260 years, LIGHT levels were
significantly higher in those who eventually
10000 died than in those who recovered (P=0.021)
—— T + Observed mortality rate was higher for
1500 4 patients 260 years (82%) compared with
l patients <60 years (32%)
1000
= J_ Elevated LIGHT levels in hospitalized COVID-19
‘%_r: patients were most strongly associated with
o , . . R :
Healthy ;‘:Dntmls Recovered Decéased mortality iy p=tients bl year=
260y 260y 260y
(n=14) {n=5) {n=23)

I avalo
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Cytokine Storm Drives ARDS Across Etiologies

Patients May Progress Rapidly and Often Require Invasive Mechanical Ventilation

Pre-ARDS Disease Course ARDS Progression

Mild ARDS Moderate ARDS Severe ARDS

CcoviD-19

R Srsssssssssssssssssnsnsanan e
= .__...-....---""" 2 All etivlogies of ARDS have COVID-19 infection is
Cytokine | high unmet nead, with potients typically ussoi‘nred with
Storm presenting at any severity and longer duration of ventilation
T, Jrequently progressing rapldly in severe patients
Broader e S R

ARDS Injury due to various etiologies
(e.g., pneumonia, trauma, aspiration)

LIGHT Treatment Window

matnane Typically non-hospitalized Critical Care/ICU  Critical Care/ICU Icu
L I'I'I::; for COVID-19 infection and All ARDS patients are candidates for intubation, with the
Care Setting vast majority of moderate and virtually all severe patients
pre-ICU for broader ARDS requiring invasive mechanical ventilation

Reducing LIGHT levels may limit the proportion of patients requiring invasive mechanical
ventilation, which drives high cost of treatment and low quality of life in ARDS

Fource: Physidan \nervieves; Pagazian Let . Ann inneesiver Cone 201551 8%; Bhacraju FY acal W Eng! § Mad 2020038210200 22022,
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AVTX-002 Treatment of Cytokine Storm-Induced COVID-19 ARDS

Primary Endpoint: Respiratory Failure and Mortality Over 28 Days

Proof-of-Concept Trial Design

Randomized, Double-Blind, Placebo-Controlled, Multicenter, Proof-of-Concept
Clinical Trial of AVTX-002 in Adults With COVID-19 ARDS

Inclusion Criteria

Hospitalized patients with documented 1:1
COVID-19 infection and clinical evidence of Bk q
pneumania with mild to moderate ARDS Randomization 5

AVTX-002 (16 mg/kg [max. 1200 mg]) on Day 1
by 5Q injection + Standard of Care at the site

Enroliment (N=83) :
Primary Endpoint Key Secondary / Exploratory Endpoints

+ Proportion of patients treated with AVTX-002 compared + 1-month mortality * LIGHT levels and other
with placebo in addition to standard of care at site, alive and + Change in Pa0,/Fi0; ratio biomarkers of inflammation

free of respiratory failure over 28 days : R
+ Time to and duration of Viral load

+ B0% power to show an absolute difference of 25% between cohorts vasivavendistion

Faly, partial pressure of auygen, Fi0;, fraction of inspired ouygen,

- avalo
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Patient Disposition

Screening: Patients With COVID-19-Associated
Pneumonia and Mild to Moderate ARDS

1:1 Randomizationto SoC + AVTX-002 or Placebo

(n=83) Patients Withdrawing
Informed Consent
(n=1)

Patients Administered AVTX-002 or Placebo
(n=82)

Patients Free of High-Flow O, or Positive All Patients Administered
Pressure O, with 28-day Follow-up AVTX-002 or Placebo
(n=62) (n=82)

e : : Full Analysis for Secondary
ITT Analysis for Primary Endpoint Endoosteand Safety

ITT, intent-to-treat; S0, standard of care,

Seurse: Dats onfile, Avals Tharsseuta, lne.

avalo
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Patient Demographics

Characteristic AVTX-002 Placebo
: (n=a1) (n=42)

Age (yrs), mean (SD) 59.2 (14.5) 58.1(14.2)
Age Group, n (%)

<60 yrs 20(48.8) 21 (50.0)

260 yrs 21(51.2) 21(50.0)
Gender, n (%)

Male 25 (61) 32(76.2)

Female 16 (39) 10(23.8)
Race, n (%)

White 31(75.1) 37 (88.1)

Black or African American 7(17.1) 3(7.1)

Asian 2 (4.9) 0 (0)

Other 1(2.4) 2(4.8)
Free LIGHT Level at Baseline (pg/mL), mean (range) 329(22-1050) 276 (37-843)
Con;og:;tg:;ﬂcl;::;?zi:;e at Baseline, n (%) 37(90.2) 36 (85.7)

y 21(51.2) 27 (64.3)

Remdesivir

Source: Canh onfile, Axalo Therapeuts, ine.
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A Single Dose of AVTX-002 Reduced LIGHT Levels
Dramatically and Rapidly

+ Mean LIGHT levels were comparable at

LIGHT Levels (pg/mL) Over Treatment Period baseline across cohorts

+ Mean LIGHT levels were ~100 pg/mL higher

400 - : :
in patients aged 260 years
. + LIGHT levels declined rapidly in the active
- . .
E 2t cohort and increased in the placebo cohort
[=%]
2 e * Pharmacodynamic effect was in addition to
o] 8= Placeboin=34)
g 200 standard of care
é — Approximately 90% of patientsreceived
g 100 - systemic corticosteroids
i Rapid and significant reduction in LIGHT
i | E :
Day1 Day 2 Day5 levels after a single SQ dose (16 mg/kg)
(Baseline)

Spurce: PerBnDS etal CERCO0Z, @ hwrman ameLIGHT mab redwoes respiracory falure and death in hospicalzed OOV -1 9 ARDS paniens (hmp s medr. or g opiconcen /s horg 2001 04008 71 1547681 |
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AVTX-002 Significantly Reduced Respiratory Failure and Mortality

Primary Endpoint: Percentage of Patients Alive and Free of Respiratory Failure at Day 28

100 - Pa(.274
1 P=0.044
80 - i B AVTH-002
| M Placebo
E 60 - —
2 3 —
& 40
w 1|
o {
20 4
1
ol — ! S __ 1 I __& R
Owerall : Age =60y ' Age <60y
(n=62) (n=34) (n=28)

Efficacy was highest in patients aged 260 years* (n=34, P=0.042), the population
most vulnerable to severe complications and death with COVID-19 infection

*Prespecified analysis.
Spurce: DA onfile, deas Tharapsno, Inc.
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A Single Dose of AVTX-002 Reduced Mortality by ~50%

AVTX-002 Placebo

28-day Mortality 7.7% 14.3%

60-day Mortality 10.8% 22.5%

* A trend in ~50% reduction in mortality was observed at both the 28-day and
60-day timepoints

* Efficacy observed is on top of corticosteroids and standard of care

—~88% of patients in the trial received corticosteroids and ~58% received remdesivir

Fource: Casa onfile, dalo Theragsutos, Inc.

& Copyright 2021 Ava o Therspeutics, inc Al rights reserved ava |
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Safety and Tolerability

* AVTX-002 was well-tolerated at a single dose of 16 mg/kg

+ No serious adverse events (SAEs) attributable to AVTX-002

* Majority of adverse events (AEs) judged to be mild or moderate

* No evidence of increased infections or AEs related to immunosuppression

AVTX-002 Placebo
(n=40) (n=42)

Subjects with 21 AE, n (%) 16 (40) 21 (50)
Subjects with 21 drug-related AE, n (%) 8 (20) 6 (14.3)
AEs >5%, n (%)
Leukocytosis 6 (15) 4 (9.5)
Anemia 4 (10) 3(7.1)
Hepatic enzyme increase 4 (10) 2 (4.8)
Acute kidney injury 3(7.5) 2 (4.8)
Respiratoryfailure 3(7.5) 3(7.1)

Source: e onfibe, Ao TharapsUto, e
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Broader ARDS Target Populations

COVID-19 ARDS Provides Potential Path to Treat a Larger Patient Population in Broader ARDS

Annual US ARDS Incidence (non-COVID)

Historically, ARDS has been underdiagnosed due to lack of

1,000 -
ol s oy ma @ A physician awareness of the wide range of underlying causes —
826 L particularly for mild to moderate disease
= 8004 M
8 7004 o G
S coo = Prior to the pandemic, it is estimated that the number of
.'5 - diagnosed ARDS cases may have only represented about half
£ of the true incidence due to limited physician experience
@ 400 - triaging patients with acute respiratory failure
o 300 -
<
2] Looking forward, the COVID-19 pandemic experience will
1 i significantly increase physician awareness and abili
100 likely significantly i physici d abili
a - . to accurately diagnosis less severe forms of ARDS
2020 2021 2022 2023 2024 2025 2026
B e [ e I T ncowce

There is a high unmet need for effective therapy in cytokine storm-induced ARDS beyond COVID-19

CAGR, compound annual growth rate.
Sourges: Eworuke Eenal JCrk Core. BHLE ST 150197, Bellard G o of, AL DOHECF] HEETES-B00; Rubenfeld S0wt ol N EnglJ Med, 2005 353 16y 1525 1653, UpToCece; Firemic i |noervievws: Claaryies Analysis 2021
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AVTX-002 Clinical Program

MNext Steps

* Crohn’s Disease
— Further evaluation of cohort data, including tissue LIGHT levels

— Cohort 2 (3 mg/kg dose) fully enrolled; complete data anticipated in 2H 2021

* Ulcerative Colitis
— Expand clinical study to patients with moderate to severe UC refractory to anti-TNFa*

* ARDS Program
— Continuing dialogue with FDA to determine registration trial design and timing, including potential
expansion to broader ARDS patient population

* Exploring additional indications for disease in which LIGHT is a driver of inflammation

THFa, Domeoe rachosis faced aipha

I avalo
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AVTX-007

Phase 1b anti-IL-18 monoclonal antibody
for Multiple Myeloma and Still’s Disease
(AOSD and sJIA)

aVvalo

THERAPEUTICS
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First-in-Class Anti-IL-18 High-Affinity Monoclonal Antibody

Data From Phase 1 Study Demonstrated Favorable PK and Safety Profile

* In-licensed from Medimmune/AstraZeneca =g 1Tl

=i Cohort 2 - J0mg IV
== Cohort 3= 100mg IV

* Potent and durable IL-18 inhibition ~o— Cohort4- 300mg IV
150 = =d= Cohort 3 - 1000mg IV
— Evaluatedin Phase 1 SAD* for COPD* (n=31) & Placebs A
- IV* doses of 10, 30, 100, 300 or 1000 mg 'g 1N
— Well tolerated %
L
B
* Phase 1b asset ®
=]
— 13-week monkey toxicity completed :

= Frozen, unformulated bulk material availableto
support clinical proof-of-concept in patientsand
nonclinical 6-month chronic toxicity studies

*COPD. chronic obstructive pulmanary disease; 1V, intravenous; PK, pharmacckinetic; 5AD, singleascending dose

Source: Dams onfibe, AN alenscs
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Multiple Myeloma: Second Most Common Blood Cancer Globally

Characterized by Neoplastic Proliferation of Plasma Cells With Overproduction of Monoclonal Proteins (M-proteins)

Multiple Myeloma [MM) Pathophysiology Disease Overview

.\

Prevalence in LIS ~140,000°
Occurs inolder people (median age at diagnosis, 69)*
35% of patients are younger than 65*

Normal plasma celis

Patient

-

Population

.

+ Majority may present with anemia, bone pain, or
elevated creatinine, while fatigue, hypercalcemia,
( .\ r\ e Symptoms and weight loss observed in a minority of patients?

Muttiphe eryeloma cails (abnormal plasma cails) Signs and

Treated with at least one of three main classes of agents,
utilized in combination across all lines of therapy®:

— Immunomodulators —Revlimid®, Pomalyst®
Approach — Protease inhibitors — Velcade®, Kyprolis®

— Anti-CD38— Darzalex®, Sarclisa®

Treatment

Progressive disease with both cell-autonomous genetic

-

Estimated 5-year survival is ~50%in the US, though
Prognosis specific genetic deletions such as 17p may be
associated with shorter survival®

abnormalities and microenvironmental changes
contributing to growth of the malignant neoplasm?

1. NCISEER. Carcer manTace: mysioma. hops /i seer. concer gov/'sadeashomiimuley heml Accessed July 22, 2021 2. Pelumbodoan al N Eng! Jhieg. 201135611 30661050, 3. Clearfiaw dnalivais D20

& Copyright 2021. Avalo Therapeutics, inc. Al rights reserved ava |O
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Strong Potential in Multiple Myeloma

IL-18 Levels Are Elevated in Many Multiple Myeloma Patients and Correlate With Poor Survival

* Patients with high IL-18 have
significantly worse median survival
(42 mo vs >84 mo; P=0.0026; HR*, 1.84)

* Reducing IL-18" levels prolongs survival
& Pa0.0026 in rodent models of multiple myeloma
— 1L-18%* (n=69)
— IL-18"#" (n=78)

Overall Survival (%)

0 20 40 60 80

Time (mos)

*HR, hazard ratio; "IL, interleukin

Source: Nakamurs K atal Coroey Gl 2005 34634548 &5
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AVTX-007 Treatment of Resistant and Refractory Multiple Myeloma

Initiating Trial in Multiple Myeloma as a Single Agent With Plans for Combination

Dose Escalation and Expansion Trial Design

Multicenter, Open-Label, Dose-Escalation Phase 1b Study of AVTX-007 in Subjects With Relapsed or Refractory Multiple Myeloma

Inclusion Criteria

Treatment-resistant and refractory multiple myeloma with

exposures to IMiDs*, proteasome inhibitors, and anti-CD38 mAb AVTX-007: Dose Escalation Phase . AVTX-007: Expansion Phase at RP2D
Mo more than 4-6 lines of therapy 3 +3 Design - N=14

Estimated Enrollment
Dose Escalation Phase ~14
Expansion Phase = 14

Primary Endpoint Key Secondary / Exploratory Endpoints

+ Establishment of RP2D" in Dose Escalation Phase + Changein SPEP* from baseline
+ Response rate by International Myeloma Working +  Safety and tolerability
Group criteria at 8 weeks in Expansion Phase +  Changein IL-18° levelsin blood and bone marrow

*  Change in myeloid-derived suppressor cells in bone marrow from baseline to 8 weeks

Initial cohort successfully completed 1Q 2021
Proof-of-concept top line data anticipated 2H 2021

“iMiD, immunomodulatory drug; "RP20, recommended phase 2 dose; *SPEP, serum protein electrophoresis; HL, interleukin.

avalo

& Copyright 2021 Ava o Therspeutics, inc Al rights reserved THERAPEUTICE

Adult-Onset Still’s Disease (AOSD) Overview

* Rare diseasewith estimated US diagnosed Serum IL-18* Levels Significantly
prevalence of 3,500 to 7,000 Elevated in AOSD Patients?

* Symptomsinclude fever, rash, pharyngitis,
arthritis, liver disease, increased ferritin

* No definitive genetic or infectious cause E l
'E:‘_:_z 10000 - .
+ ~40% have severe chronic disease? = 3 2 '
-l
0t
* Treatment: NSAIDs, steroids, R l =
immunosuppressants and anti-IL-1 2 ] T T =
A 100 - g [}
10 -
-lc'.:.-t ADSD In A.G&lb in Comparison tarrp.lar son
A0S0 Partinl Remizsgion Grp CRP' 35 Grp CRP' 55
Remission

*IL, irterleukin; "CRP, C-reactive protein; SHSAID. nonsteroidal anti-inflammatary drug.
1 Claarviss Hea Rhcars PRmners dnahyss, My 2017, 7 Gemuudaa ntn M 4t sl duroimmon Riv. 200413(7- 0BT 22 3. Cudels H & o BMC Andumond 201935

- avalo

8 Copyright 2021. Avalo Therapeutics, Inc. Allrights reserved THERAPIUTICS




Systemic Juvenile Idiopathic Arthritis (sJIA) Overview

+ Rare childhood-onset disease with estimated
US diagnosed prevalence of 4,500to 6,500

Serum IL-18 Levels Significantly

Elevated in sllA Patients?

. - 1000000 5
* Intermittent fever, rash, and arthritis; often
o
splenomegaly, lymph nodes 1
- 100000 E
+ Autoinflammatory disease — not autoimmune E .
£ |
- *|L-1, IL-6, IL-18 other cytokines = ] T
importantin the pathogenesis 2 100004
= - i
+ Treatment: NSAIDs', DMARDs?, and targeted E ! ° T
therapies (anti-IL-1 and anti-1L-6) & 0003 . !
= Significantnumber of refractory patients .
100
-'M:‘.I\-r sll&in slAin Comparison Currn.i:r son
slia Partial Remission  Grp CAPY 25 GrpCRPY S

Remission

“IL, interleukin; "MEAID, nonsteroldal anti-inflammatory drug; *OMARD, disease-mod|fyinganti-heumatic drug; 5CRP, C-reactive protein.

1. ClearView Hea khcare Parmers dnafyss, Moy 2017, 1 KudeinH et al. EMC Eheumone’. 201534,

& Copyright 2021, Ava o Therspeutics, inc Al rights neserved

Proof-of-Concept Clinical Data
IL-18* Binding Protein Demonstrates Responsein Over 50% Treated Patients With AOSD

IL-18 Binding Protein Response Rates

* AB2 Bio clinical proof-of-concept in AQSD (n=23) 80 -
using IL-18 binding protein (t,," = 40 h)

= >50% of AOSD patients treated with IL-18 binding
protein achieved response

+ Serum IL-18 correlates with disease severity

— 4/4 patients with undetectable serum IL-18
had a clinical response

Responders (%)
&

20

80 mg ' 160 mg

(Week 12)
Response defined as an imgrovement of joint count [both Swollenjoint Count [SIC) and Tender Joint Count [TIC) accardingto a 44-joint assessment)

by 220% from baseline values, anda 70% decrease of CAP levels compared with baseline values [or reduction to narmal levels) or normalization of ferritin.

*IL. interleukin; "¢y, elimination half-life.

(Week 12)

Subcutaneous administrationof 80 mg or 160 mg 5 times weekly.

Gavay Car sl dnn Bhum s, 20187 76-BAOEET.

I avalo
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AVTX-007 Treatment of Adult-Onset Still’s Disease

Potential Best-in-Class and First-in-Class Anti-IL-18* mAb

Proof-of-Concept Trial Design
Multicenter, Phase 1b Study of AVTX-007 in patients with active adult-onset Still's disease

AVTX-007 7 mg/kg (max 500 mg) qdwks
+ Active AOSD as measured by high fever, elevated (n=6)

CRP and ferritin
¢ Failed on NSAIDS and corticosteroids 12 weeks

AVTX-007 14 mg kg (max 500 mg) gdwks
Estimated Enrollment: N=12 (n=6)

+ Reduction in CRP" by 250% and elimination of fever + Change from baseline DAS* score, modified Pouchet score, and DAS-

for =48 hours CRP
+ Change in CRP, ferritin, and ESR?
* Change in IL-18 levels
+ Safety and tolerability

AOSD initial data anticipated 4Q 2021

L, Imterleuking "CRP, C-Reactive Protein; ‘045, Disease Artivity Score; 58 erythrocyte sedimentation rate

avalo
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AVTX-006

Phase 2-ready, dual mTORC 1/2
small-molecule inhibitor for
Complex Lymphatic Malformations

aValO
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High-Potency, Second-Generation, Dual Inhibitor of mTORC1/2

Potential for Improved Efficacy and Tolerability

+ |n-licensed from Astellas

* Phase 2-ready asset 0/
= d-week nonclinical toxstudies completed
— Previously studied in Phase 1 MAD* (n=128) NH, N\ NH
— Developmentdiscontinued upon determination that target
efficacious doses were above MTD" (30mg QD)* N= = N
— Significantly lower doses than MTD likely required to treat k-._ /NJ
complex lymphatic malformations N =

* Dual mTOR* inhibitor maximizes impact of mTOR blockade,
as mTORC2 is insensitive to rapalogs
— Orally available, ATP-competitive kinase inhibitor®
= IC," = 22 nM and 65 nM for mTORC1 and mTORC2, respectively? OH

*MaD, multiple ascending dose; "MTD, maximum tolerated dose; *mTOR, mammalian target of rapamycin; "aTe, adenosine triphosphate; e, halfmaximal inhibitory concentration

1. Maceo ) exal. BrJ Comorr. J006;1 1481 BES-E56 1 Ehagwan 5V ot al. Mol Concer Thee, 2011 108 13941406,

& Copyright 2021. Avalo Therapeutics, inc All rights reserved

Complex Lymphatic Malformations:
Family of Potentially Life-Threatening Congenital Diseases

Lymph Valve

* Neoplastic lesions caused by mutations in Valve

PI3K/AKT/mTOR pathway

* Leads to local proliferation of lymphatic
endothelial cells and perturbation of lymph flow Flow

& Proliferation of Endothelial Cells

* Fluid accumulation in limbs, abdomen, and chest
which can lead to major disability and death

* Complex lymphatic malformations are not readily
treatable by sclerosing agents or surgery many
times due to their complexity and location

Source: Fipera b ed from Brow lard P aral § O Inuesr. 2004812403 rB98508
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Off-Label Use of mTOR Inhibitor Sirolimus in Lymphatic Malformations
Open-Label Clinical Studies Support Efficacy; Use Is Limited by Tolerability Issues and Lack of FDA Approval

* Phasell trial enrolled patients with complicated vascular anomalies
— Enrolled patients with different subtypes of lymphatic malformations not controlled by previous medication,
sclerotherapy, and/or surgery
— Sirolimus was administered orally for 12 courses of 28 days each
— 57 patients were evaluable for efficacy at the end of course 6, and 53 were evaluable at the end of course 12

+ Safety and tolerability profile leads to low compliance, requires frequent monitoring
— Physicians reported that sirolimus caused high rates of stomatitis (~60%)
= Sirolimus bears black box warning for immunosuppression and malignancies

Overall Response 6-month (n=57) 12-month (n=53) Grade 2 or >AEs

Complets response 0 0 * Blood/bone marrow (50%)

47 (83%) 45 (85%) + Gastrointestinal (55%)

Progressive disease 7(12%) 8 (15%) * Metabolic/laboratory (20%)

Sourre: Adams DM et al Pesiotrics. 3008137 2e 20053257,

avalo
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AVTX-006 Treatment of Complex Lymphatic Malformations
Dual mTOR Inhibitor to Modulate PI3K* and AKT* Activity

Proposed Phase 1b Study

Multicenter, Phase 1b Study of AVTX-006 in patients with complex lymphatic malformations

Inclusion Criteria

Adults 18-31 years with moderate to severe
complex lymphatic malformations 0.5 mg and 1mg twice daily

4-week treatment
Estimated Enrollment: N=10
Primary Endpoint Key Secondary / Exploratory Endpoints

+ Safety and tolerability of ANTX-006 + PKand PD characteristics of AVTX-006

Evidence of clinical signals utilizing quality of life and radiclogic
evaluation

Clinical and laboratory safety assessments

Selected biomarkers

AVTX-006 two dose groups:

Initial data anticipated 4Q 2021

*PI3K, phosphatidylinositol 3-kinase; "AKT, protein kinase 8,

- avalo
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AVTX-800s

Monosaccharide therapy for
Congenital Disorders of Glycosylation (CDGs)

THERAPEUTICS
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Congenital Disorders of Glycosylation (CDGs):
Life-Threatening, Ultra-Rare Disease

Impaired Glycoprotein Production and Function Restored With Therapeutic Dose of Monosaccharide Therapies

* Glycosylation is essential for protein structure & function, particularly for circulating proteins and enzymes
such as hormones and coagulation factors

* Currently approximately 150 CDGs identified

+ Due to a genetic mutation, CDG patients lack the ability to synthesize functioning glycoproteins

+ Life-threatening multi-system diseases: failure to thrive, developmental delay, hypotonia, neurologic
abnormalities, hepatic disease, and coagulopathy

+ Administration of therapeutic doses of specific monosaccharides targeted to specific CDGs can partially
restore impaired glycoprotein production resulting in a meaningful clinical benefit
— PGM1-CDG: D-galactose supplementation?!
— MPI-CDG: D-mannose supplementation?
— LAD-II (SLC35C1-CDG): L-fucose supplementation?

1. Wongeral Generhed. 20171911} 12261235 2 Harms ex sl Acro Poediory. 20029210k 10851072 3. Mavguandt e1al Blood. 199154 (12 35763965
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Pharmaceutical Grade Treatments for CDGs
Opportunity to Be the First FDA-Approved Drugs for CDGs

* Established therapeutic OH OH

proof-of-concept Ho, o Ll HO, 0 o HO, _O
GMP* manufacturing and FDA approval HO "o HO® HOV OH

will ensure quality and consistency 5H SH OH

+ Potential for reimbursement

® D-Galactose ® D-Mannose 4 L-Fucose

AVTX-801 AVTX-802 AVTX-803

Accelerated pathway v v v
FDA ODD*$ 7 v Ny
Priority Review Voucher’ v v Vv
Pivotal data anticipated 2022 2022 1H 2022

"Designation makes AVTH-B00 compound's respective CDG indication eligible for 7-year orphan exclusivity upon approval.
“all three AVTX-800 compoands granted Rare Pedintric Disease Designation prios to September 30, 2020 eligible for Priceity Review Voucher upsn approval
5GMP, Good Manufacturing Practices; 5000, Orphan Grug Designation; RPDD; Rare Pediatric Diseass Designation

I avalo
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Key Financial Information
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Financial & Investor Information
Key Financial Highlights

NASDAQ: AVTX

The following data is as of June 30, 2021
*  Qutstanding common shares — ~96M
*  Fully diluted shares—114.8M
*  Average daily trading volume —~2M
* Cash-540.4M*

*Preliminary unaudited cash balance as of August 31, 2021 is opproximately 342M.

& Copyright 2021. Avalo Therapeutics, inc All rights reserved

Select Management Team Members
Proven Track Record in Drug Development and Commercialization

Michael Cola | Chief Executive Officer, Chairman of the Board /Shire

= Former President of Specialty Pharmaceuticals, Shire plc
* Sentor Management, AstraMerck and AstraZeneca plc AstraZeneca .-

Garry Neil, MD | chief Scientific Officer g‘eﬂ/wm ﬂgﬁ,&m@n
* Former Corporate VP of Science & Technology, Johnson & Johnson '
* Former Group President, Johnson & lohnson Pharmaceutical Research and Development IE“ERCK
= Former VP of Clinical Research, AstraZeneca ple and Merck KGaA L

H. Jeffrey Wilkins, MD | Chief Medical Officer (1 Cephalon
* Former VP, Worldwide Clinical Research, Inflammation/Oncology at Cephalon
and SVP of Clinical Development with Ception Therapeutics
* Former VP of Discovery Medicine for GSK's Center of Excellence in External Drug Discovery — — ..., e

I avalo
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