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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995. Such

forwardl ooki ng st atements include those regarding the ¢ onrgpnamagelestivee x pect
inhibition and IP1-549, alone and in combination with immune checkpoint inhibitors, including Opdivo®; clinical trial plans regarding IPI-549,

including enrollment projections and timing for trial expansion; the timing and type of plans to report clinical and translational data of IPI-549;

patent protection for IPI1-549; the market sizes and commercial opportunity for IP1-549; 2018 financial guidance as of November 5, 2018; and

the companyo6s ability to execute on iIits strategic pl ans uncétaintidsthatt at
may cause actual events or results to differ materially duaramteethath e c
IP1-549 will successfully complete necessary preclinical and clinical development phases or that any positive developments with IP1-549 will
result i n stock price appreciation. Man algokingestatentests iretspresentaidnicould aso ben d |,
affected by risks and uncertainties relating to a number of other factors, including the following: | nf i ni t y 6 s altreals ant preclinioaf ¢ |
studies, including subsequent analysis of existing dat ditymobthinnew da
maintain and enforce patent and other intellectual property protection for IP1-549; the content and timing of decisions made by the

US.FDAand other regulatory authorities; Infinityods abillpsgtentsinitobt ai n
clinical trials; unplanned cash requirements and expenditures; and development of agents by Infinity's competitors for diseases in which Infinity

Is currently developing or intends to develop IPI-549. These and ot her risks which may i mprdbedin man a
greater detail under the caption fARi sk Fa-«filedwshahe SecuwitiesiaticeEkchange | nf i ni

Commission (SEC) on March 15, 2018, and other filings filed by Infinity with the SEC. Any forward-looking statements contained in this
presentation speak only as of the date hereof, and Infinity expressly disclaims any obligation to update any forward-looking statements, whether

as a result of new information, f utwwwidicanvlefinity regularly usestithwebsikeitogpeast infornration n i
regarding its business, product development programs and governance. Infinity encourages investors to use www.infi.com, particularly the
I nformation in the section entitled Al nvestor s/ Mevd.infaconbin thispreaentationu r c e

are not intended to, nor shall they be deemed to, incorporate information on www.infi.com into this presentation by reference.
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Il nfi nityos Team at JPMorgan

Adelene Perkins

Chief Executive Officer
Transform, Genetics Institute, Bain, GE

Samuel Agresta, MD, MPH

Chief Medical Officer
Agios, Merrimack Pharmaceutical, Genentech

Jeffery Kutok, MD, PhD
Chief Scientific Officer

Brigham Womendéds Hospital, Harvard
School, Dana Farber Cancer Institute

Larry Bloch, MD, JD

President
Neuraxon, NitroMed, Applied Molecular Evolution
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IP1-549: First-in-Class, Potentially Transformative Therapy Within I/O

Targeting macrophages to reduce pro-tumor immune suppression and increase anti-tumor immune activation

Oral and Selective Inhibitor of PI3K-g

T PI3K-2 PI3K-U PI3K-D PI3K-d
N

Binding Affinity Kd (nM)

Il o) /@ Biochemical IC, (NM) _ 3241 3468 >8421
S N Cellular IC5, (nM) _ 247.7 241.0 175.8
‘ N DeHenau et al. AACR 2016 #554
/“gr”“z
<<~/N_N A Encouraging clinical and translational data from MARIO-1
Chemical Structure of IPI-549 0 Safety
o Efficacy
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Evans et al. ACS Med. Chem. Lett. (2016).



Building on MARIO-1 Proof of Concept to Expand Breadth and Depth of

IP1-549 Development in 2019 and Beyond

Breadth

1st Line Front Line
=¥ Anti-PD1 naive Novel/Novel combinations
2" Line [y
o
MARIO-1
O "dine Safety &
I/0 Resistant Efficacy*

*not expected with

Anti-PD1 alone el
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Checkpoint Inhibitors Can Generate an Effective Anti-Tumor Immune

Response in Patients With a Broad Range of Cancers
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GLOBOCAN 2012. Estimated cancer incidence in 2012.



But an Effective Immune Response is Not Generated in the Majority of

Patients

NSCLC
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Liver
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GLOBOCAN 2012. Estimated cancer incidence in 2012. Y



And In Some Indications No Clinically Meaningful Immune Response Is

Generated

NSCLC
Gastric

Liver

Head and neck
Bladder
Kidney

Breast (TN)
Ovarian
Melanoma
CRC MSI hi

Cancer Type

Breast HR+
CRC non-MSI hi

Prostate

NSCLC (EGFR Mu, ALK+) B Patients Responsive to PD-1/PD-L1 Inhibitors (~1 M patients)
Patients Unresponsive to PD-1/PD-L1 Inhibitors (~8 M patients)

o

200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000
Patients Diagnosed Globally Per Year
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Targeting the Myeloid/Macrophage Compartment Is Emerging as a

Compelling Approach to Overcoming Limitations of Checkpoint Inhibitors

Overall Survival by Baseline Circulating Myeloid Derived Suppressor Cells (MDSCs)

MDSCs by tertile Events/patients Median OS, months

(95% ClI)
1.00 = o Low 37/70 22.3 (11.9-NR)
- -~ Medium 51/71 8.6 (44-104)
2 -e- High 60/71 3.7 (2.6-6.1)
S 075 4 '
Ko
2
=
_g 0.50
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© P n=212
0.00 :
1 I I I I I I
0 5 10 15 20 25 30
No. at Risk Months
Low 70 55 44 39 34 11 0
Medium 71 41 29 19 18 5 0
High 71 29 19 14 11 4 0

CheckMate-275: High Levels of Immunosuppressive Myeloid Cells Are Associated with
Shorter Overall Survival in Patients with Urothelial Cancer Treated with Nivolumab
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Sharma et al. AACR Annual Meeting 2018.



P13K-g Signaling in Tumor Associated Macrophages/MDSCs
Suppresses Anti-Tumor Immune Responses

A Tumor associated macrophages/MDSCs
suppresses anti-tumor immune responses

A PI3K-g signaling in tumor macrophages/MDSCs
plays a key role in maintaining the
Immunosuppressive function of these cells?!

/Y - - .
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1Kaneda et al. Nature. 2016.



P13K-g Inhibition by IPI1-549 Activates an Anti-Tumor Immune Response

by Reducing Immune Suppression and Increasing Immune Activation

—— AntHtumor (M1) Macrophages/Activated Myeloid Cells

A Selective inhibition of PI3K-gby IPI-549
reprograms macrophages from the pro-tumor

(M2) to the anti-tumor (M1) function®2, which:
I Relieves suppression of T cells
I Activates anti-tumor immune response

A = =
1Kaneda et al. Nature. 2016. \"/ Inflnlty 11

2De Henau et al. Nature. 2016. o U PHARMAGEUTICALS



Strong Scientific Basis for Targeting PI3K-gin Immuno-oncology

Megan Kaneda
Judith Varner
UCSD

Olivier De Henau
Taha Merghoub
Jedd Wolchok

MSKCC

LETTER

M2 to M1 Reprogramming in Lewis Lung Tumors

nawtare

doi:10.1038/nature19834

PI3K~ is a molecular switch that controls immune

suppression

Megan M. Kanedal, Karen S. Messer"?, Natacha Ralainirina!, Hongying Li*%, Christopher J. Leem!, Sara Gorjestani!,
Gyunghwi Woo!, Abraham V. Nguyen!, Camila C. Figueiredo'?, Philippe Foubert!, Michael C. Schmid!, Melissa Pink?,

David G. Winkler4, Matthew Rausch?, Vito J. Palombella®, Jeffery Kutok®, Karen McGovern?, Kelly A. Frazer>5, Xuefeng Wu’,
Michael Karin’, Roman Sasik®, Ezra E. W. Cohen!? & Judith A. Varner::10

Macrop
inflami
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LETTER

mRNA fold change

nature

doi:10.1038/nature20554

Overcoming resistance to checkpoint blockade
therapy by targeting PI3K~ in myeloid cells

Olivier De Henau', Matthew Rausch?, David Winkler?, Luis Felipe Campesato', Cailian Liu', Daniel Hirschhorn-Cymerman',
Sadna Budhu'!, Arnab Ghosh', Melissa Pink?, Jeremy Tchaicha?, Mark Douglas?, Thomas Tibbitts?, Sujata Sharma?,

Jennifer Proctor?, Nicole Kosmider?, Kerry White?, Howard Stern?, John Soglia?, Julian Adams?, Vito J. Palombella?,

Karen McGovern?, Jeffery L. Kutok?, Jedd D. Wolchok!?§ & Taha Merghoub!§

Recent clinical trials using immunotherapy have demonstrated
its potential to control cancer by disinhibiting the immune
system. Immune checkpoint blocking (ICB) antibodies against
cytotoxic-T-lymphocyte-associated protein 4 or programmed

but contain more activated CD87 T cells (Fig. 1b, ¢). Additionally,
CD8 T cells express more granzyme B in the B16-F10 model. They
also express higher levels of PD-1 and CTLA4 (Fig. 1c, data not shown),
which might explain their sensitivity to ICB. Furthermore, myeloid

Kaneda et al. Nature, 2016 Nov;539:437-442. De Henau et al. Nature, 2016 Nov;539:443-447.
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A Rigorous Approach to the Development of IPI-549

nAt | east one 1 f not all of the f ol
A Monotherapy activity in minimally selected patients

A A robust patient selection biomarker

A Combination efficacy in PD1 failure

A Randomized Phase 2 data

Jason Luke, MD, Univ of Chicago, Development, SITC, November 11, 2018,
From Presentation entitled Considering Recent Clinical Failure to Inform Novel Immuno-Therapeutics. \';/ |nfinity‘“
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MARIO-1 First-In-Human Trial Design Sets High Bar for Activity

Evaluating IPI-549 Plus Nivolumab Where Single Agent Nivolumab Is Not Expected
to Result in Clinical Activity

Ongoing

Expansion Combinati@ohorts
IP1549 40mg PO QD + Nivolumab 240mg IV Q2 weeks

Completed NSCLC
Reversing Intrinsic or Acquired CPI Resistance

Dose Escalation/Expansion Melanoma in Patients Refractory to Immediate Prior CPI
Mo_notherapj,PL549 SCCHN
Solid Tumors

Enhancing the Activity of CPls in Treatment

Dose Escalation TNBC NaivePati ents with I ntrinsic Resis
CombinationP 549 Nivo :

: Mesothelioma : :
Solid Tumors Following Signal of IPI-549 Responses

: in Dose Escalation

NSCLC - non-small cell lung cancer Ad renocortlcal
SCCHN - squamous cell carcinoma of the head and neck
MDoC - melosorved anprasser cell MDSC High Biomarker-Based Enrichment for Target Cells

in Multiple Tumor Types
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MARIO-1 Safety as Monotherapy and in Combination with Nivolumab:

Well Tolerated and Associated with a Favorable Safety Profile

A IPI-549 Monotherapy: Well tolerated at all doses studied:
A No DLTs, MTD not identified, and no treatment-related deaths, majority of reported AEs were Grade 1-2

A IP1-549 in Combination with Nivolumab:
Most Common Treatment Related TEAEs (>10%), N=82

TEAE AIING(r;)c)les Grild(%/o?S#
Any 36 (44) 16 (20)
Rash? 23 (28) 6 (7)
Fatigue 21 (26) 1 (1)
Aspartate aminotransferase increased 17  (21) 7 (9)
Pyrexia 16 (20) 2 (2)
Nausea 14 (17) 1 (1)
Alanine aminotransferase increased 13 (16) 5 (6)
Data Snapshot
‘éﬁ;ﬁ.i?;ﬁ;‘;’.’ sto ;8 Treatment related Grade 4 in 2 patients (2%): lymphocyte count decreased and AST increased. No treatment related deaths. 'ylnf|n|ty 5

SITC 2018 2Includes rash, rash erythematous, rash maculo-papular, rash morbilliform.



IP1-549 Monotherapy: Durable Partial Response in Patient with

Advanced Mesothelioma

A 50 yo diagnosed with peritoneal
mesothelioma

A Received neoadjuvant chemotherapy
A Retreated in the metastatic setting

A Disease in peritoneum, axillary nodes,
adrenal, and abdomen and pelvis at study
start

A Clinical improvement with reduction of ascites
and tumor burden at 20mg QD dose

A Remains on study > 20 months

&) Infinity 1

Sullivan et al., ASCO 2018. WY - s



