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Disclaimer

Thispresentation(includingany oral commentarythat accompanieshis presentation)containsforward-lookingstatementswithin the meaningof the
PrivateSecuritied_itigationReformAct of 1995 All statementscontainedin this presentationthat do not relate to matters of historicalfact shouldbe
consideredforward-lookingstatements,includingwithout limitation statementsregardingthe impactour Biclonic®and Triclonic§ platformscanhave
on cancer,our product candidatespotential to treat certaintypesof tumors, the timing of regulatoryfilingsandthe timing and anticipateddataread
outs or results from our clinical trials and our collaborations,and anticipated cash runway These forward-looking statements are based on
management'urrent expectations Thesestatementsare neither promisesnor guaranteesput involve known and unknownrisks,uncertaintiesand
other important factors that may cause our actual results, performance or achievementsto be materially different from any future results,
performanceor achievementsexpressedr implied by the forward-looking statements,including,but not limited to, the following: we haveincurred
significantlosses,are not currently profitable and may never becomeprofitable; our need for additional funding, which may not be availableand
which may require us to restrict out operationsor require us to relinquishrights to our technologiesor antibody candidates potential delaysin
regulatoryapprovaland impactsof the COVIBEL9 pandemic,which would impact our ability to commercializeour product candidatesand affect our
ability to generaterevenue the unprovenapproachto therapeuticintervention of our Biclonic®,and Triclonic8 technology our limited operating
history, economic,political, regulatory and other risks involved with international operations the lengthy and expensiveprocessof clinical drug
development,which has an uncertain outcome the unpredictablenature of our early stage developmentefforts for marketabledrugs potential
adversepublicreactionto the useof cancertherapies potential delaysin enrollmentof patients,which couldaffectthe receiptof necessaryegulatory
approvals failure to obtain marketingapprovalinternationally, failure to compete successfullyagainstother drug companies potential competition
from other drug companiesf we fail to obtain orphandrug designationor maintain orphan drug exclusivityfor our products our relianceon third
parties to conductour clinical trials and perform clinical developmentand the potential for those third parties to not perform satisfactorily our
relianceon third partiesto manufactureour product candidateswhich may delay,preventor impair our developmentand commercializatiorefforts;
protection of our proprietary technology our patents being found invalid or unenforceable potential lawsuits for infringement of third-party
intellectualproperty; our ability to attract andretain key personne] managingour growth couldresultin difficulties

Theseand other important factorsdiscussedinder the captiond w /C& 10 (i oNdinéour AnnualReporton Form10-Q for the period endedJune30,

2022filed on August8, 2022with the Securitiesand Exchang&€ommissionpr SECand our other reportsfiled with the SECgould causeactualresults
to differ materiallyfrom thoseindicatedby the forward-lookingstatementsmadein this presentation Any suchforward-lookingstatementsrepresent
management'sstimatesas of the date of this presentation While we may elect to update suchforward-looking statementsat some point in the

future, we disclaimanyobligationto do so,evenif subsequeneventscauseour viewsto change
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Merus Overview

Oncologyfocused Company Developing Multispecific Antibody Therapies

Bispecific and trispecific cancer therapeutic candidates based on the human IgG format

Established Clinical Pipeline

Four clinical stage assets with proof of concept data on Zeno in fiR®h (NRG1+) canéeand
early encouraging data dPetoin Head and Neck canéer

Leading Multispecific Antibody (Multiclonics®) Platforms

Common light chain format permits broad high throughput evaluation of Biclonics® and
Triclonics®, to develop clinical stage assets with meaningful clinical responses in patients

Near Term Trial Updates and Strong Cash Position Beyond 2024*

Upcoming clinical milestones and program updates planned over the nek® h2onths: Zeno
registrationdirected program, MCL-A29 initial clinical data, and Peto clinical update

Strategic Collaborations to Unlock Platform Value
Multiple strategic collaborations and license agreements

1Schram et al., ASCO 2022, efficacy data cutoff April 12, 2022 and safety data cutoff January 12, 2022
2Hollebecquet al., AACRNCIEORTC 2021, data cutoff August 9, 2021
*See August 8, 2022 10 noting our belief that our cash, cash equivalents and marketable securities, will fund our operatjons 2024.
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Merus Multiclonics®

Bispecific and Trispecific therapeutic candidates for cancer
with broad application for human disease

Largescale screening
ATo select the best Biclonics® and Triclonics® from up to 1,000s of
candidates

Fully human IgG format

A Ease of manufacturing

A Low immunogenicity risk

A Predictable in vivo behavior

A Durable, consistent half life

A Potential for ADCC enhancement and Fc silencing

Biclonics®

Robust IP portfolio
Patents covering Multiclonics® technology, including
A Common light chain antibody generation and screening

Triclonics® A Dimerization by charge engineering

Merus



Merus Clinical Pipeline

INDICATION(S) PRECLINICAL PHASE 1 PHASE 1/2 STATUS

BISPECIFIC

PROGRAM  TARGETS

APhase 1/2 registration

NRG1+ cancer directed trial orgoing

Ze”"(‘;:#g;mab ERD « HERS With afatinibin NRGL+ NSCLC
(MCLA128) Castration resistant prostate cancer
Other cancers
PetosF?r?tamab LGRS x EGER Solid t APhase 1 trial ongoing
eto olid tumors
(MEILAl)SS) X AClinical update planned 1H23

Solid tumors APhase 1 trial ongoing
MCLA145 CD137 x PD1
with a PD1 inhibitor in solid tumors
APhase 1/2 trial ongoing
Solid tumors & (China) AClinical update planned:
MCLA129 EGFR x-BIET EORTC/NCI/AACR 2022

with osimertinibin NSCLC

Relapsed/Refractory T Cell : :

*

ONG4685 PD1 x CD3 Lymphoma: Psoriasis ™ APhase 1 trial ongoing
INCA32459*  LAG3 x PR  Not disclosed ) AClinical program expected to

begin in 2022**

* |f commercialized, Merus to receive royalties

** |ncyte presentation dated August 2, 2022 Merus



Potential first in class and best in class Zenocutuzumab

: MCLAMHY 2NJ a%Sy 2§
for NRG1 fusion (NRG1+) cancer HER?2 x HER3 bispecific

A NRG1 fusions
A Translocations of the Neuregulih(NRG1) gene, also callddregulin the HER3
ligand for the HER3 receptor. Rare events in solid tumors reported to typicall target

occur in the absence of other cancer driver mutations

A Reported as associated with poor prognésiswer response rates to standarr
therapy?, and shorter overall survival in lung cancer

A Zeno R
A Biclonic® antibodybinds to HER2 and blocks HER3:-fbl more potentin target
vitro than an antHER3 antibodglerived from Zenalone \. cancer
A Enrollment with clinical follow up completed to potentially support a Biologics cell

License Application for a tumor agnostic indication in NRG1+ cancer

A Planned initiation of a clinical trial evaluating Zeno vatatinibfor NRG1+
NSCLC, and other ndiRG1+ solid tumors, including CPRC

A Granted orphan and fast track designation by FDA for pancreatic cancer, and
NRG1+ cancer post standard of care, respectively Meru S

1Chang et al., Clin Cancer Research 20Rtijon et al., J Clin Oncol 202Ehin et al.Oncotarget2016,“Castrationresistant prostate cancer



Zeno DOK & BLOCK® Mechanism Potently Blocks NRG1 fusions

Zeno DOCKS BLOCKS INDUCES
onto the more abundant HER2 - NRGL1 fusion interaction with HER3 enhancedADCC
- o s protein leads to high local - HERS from interacting with HER2 (Antibody-Dependent
Common “ght chain bISpeCIfIC concentration on the cell surface - Growth signals in cells Cellular Cytotoxicity)

Biclonics® antibody

£ 1001 eno 0.05y
= MM-121 .
@ NRG1 5 Time(h) o 3 16 32 48
o 197 -© AMGB888
EGF-like [
) domain 02-’ 50 = LJM-716 pHER3 Y1289 |m» - —
:E 25 -8 Zeno
| 5 HER3 | g o oo o
NRG1 fusion 2
3 04
X
L] T L 1 1 p‘u‘l “73 -
0.001 0.01 0.1 1 10
IgG concentrationrfM) AKT | v o oo o =

Growth of N87 cells with 125V HRG and a titration of the indicated antibodies.

UniqueTargeting of NRG1+ Cancer Shown to Potently Inhibit Growth and NRG1:HER3 Signalling Preclinically

Geuijeret al. Cancer Cell. 2018;33:938; Odintsovet al. AACR. 2021; abstract 956;

Schram et al., ASCO 2022,
Merus



2022 ASCO

ANNUAL MEETING

Oral presentation at ASCO 2022

Efficacy and safety of zenocutuzumab, a
HER?Z2 x HER3 bispecific antibody, in advanced
NRGXusionpositive (NRG1+) cancer

A Alison M Schrarh KoichiGotc?, DongWan Kind, Patricia MartiRRomand, SaiHong | OB GrainneM
hQY®Yy @ A f S SV, KanikbUdhend®' f MicBaél DuruisseaxCindy Neuzillét Frans Opdafi, Jordi
RodonAhnert!, MisakoNagasak&, Benjamin A Weinbetg§ Teresa Macarulla, Andrew K Jd&€, Jim Forép,
Viktoriya Stalbovskayg Ernesto Wassermar) Alexander E Drildn

A 1. Memorial Sloan Kettering Cancer Center, New York, NY, 2)Skstional Cancer Center Hospital E&stshiwa Japan3. Seoul NationdUniversityHospital, Seoul,
SouthKoreg 4. Gustave Roussy Cancer Campus, Villejuif, Fran€dtao FamilComprehensiv€ancer Centel)niversityof California Irvine, Orange, CA, UBA;
Princess Margaret Cancer Centre, Toronto, ON, Cada&4; MarianndJniversitySchoolof Medicing Kawasaki, Japan; 8. URCOT, Hopital Louis Pradel, Hospices
Civils de Lyon Cancer Institute, Lyon, Fraf@c€urie Institute, SairCloud, Francet0. NetherlandsCancer Institute, Amsterdariletherlands 11.TheUniversityof
Texas MD Anderson Cancer Center, Houston, TX,1123%armano<ancer Institute, Detroit, MI, USA3. RuesciCenter for the Cure of Gastrointestinal Cancers,
LombardiComprehensiv€ancer Center, GeorgetovumiversityMedicalCenter, Washington, DC, USA® | 2 & LIAHebrdn Bardelonfa, Spai@ 5. Merus NV,
Utrecht,Netherlands

1Schram et al., ASCO 2022, efficacy data cutoff Aprd(2and safety data cutoff January 12, 2022 Meru s



2022ASCO

ANNUAL MEETING

Schema

Global, Multicenter Zenocutuzumab Development Program

Phase 1/2 global, opetabel Inclusion Criteria
clinical trial (eNRGy) A Locally advanced, unresectable or

+ metastatic solid tumor

Early Access Program (EAR A NRG1+ cancer »

- A Previously treated with or unable
PDAC to receive standard therapy Q8W
NSCLC Ax wmy -oBISI NE&

A9/ hD t{ X H

Other solid tumors

Endpoints and Population Enrollment and Analysis

Primary endpoint Data cutoff date

Overall response rate (ORR) using RECIST v1.1 per investigator 12-Apr-2022

Secondary endpoints

Duration of response, ORR per central review, safety, pharmacokinetics, Enrollmgnt

antidrug antibodies 110 patients
64 sites

Primary analysis population ) ] _
X M R2&4S8 27F »Sy2s 2 LILJunNd cagf andmeF 2 NJ x ¢/ COUes K 3
criteria for primary efficacy population

Treatment Plan
A Zenocutuzumab 750
mg IVQ2W until PD
A Tumor assessment

Follow-up
Survival followup:
up to 2 years

Primary analysis population
83 patients

27 patients excluded

A 21 patients < 6 months followp?

A2 patients baseline scan > 5 weeks before first dose
A2 patients with other genetic driverKRAB

F %tha' ntg wjth prior antHER3 inhibitdr

1 patient with ECOG PS 3

1. Per protocol/SAP
2.0ne patient had 2 reasons for exclusion

Merus



2022ASCO

ANNUAL MEETING

Safety Profile
Zenocutuzumab is well tolerated

Key Takeaways AEs Irrespective of Causality (>10%) TreatmentRelated AEs (>10% and all Gradb)3

ALL GRADES GRADE-3 GRADE 5 ALL GRADES GRADE -? GRADE 5

tFdASYyGa gAlK 92% 36% 3% 61% 5% 0.5%
A Safety profile of 208 Diarrhea 32% 2% - 21% 0.5% -
H H i i 0, 0, - 0, 0, -

patients treated with Qj:fe”;a’fa“gue 28 ; ‘1‘ oj 13 ; gg Oj

. 0 0 - 0 . 0 -
Zeno at the RP2D1! in Anermia 0% 3% . 1% i i

the single agent Infusionrelated reactiod* 15% 1% 0.5% 15% 1% 0.5%
prog ram Dyspnea 14% 4% - 2% 0.5% -
L Vomiting 13% 0.5% - 4% - -
A Low incidence of Grade Abdominal pain 12% 1% - 2% 0.5% -
- Constipation 11% - - 2% - -

r e-ge en

AEsS Decreased appetite 10% 0.5% - 4% - -
AST increase 9% 3% - 2% 0.5% -
A Low incidence of severe Cough 8% 0.5% - 1% 0.5% -

: : : ALT increase 7% 3% - 1% 0.5% -
gas_tr_omtestlnal and skin Myalgia 4% 0.5% - 2% 0.5% -
tOXICIty1 and no C“nlcal Neutropenia 3% 1% - 2% 0.5% -
cardiotoxicity Hypertension 1% 1% - 0.5% 0.5% :

0 . Platelet count decrease 1% 0.5% 0.5% 0.5% -
A <_1 Y0 Of_ patlents Hyperuricemia 0.5% 0.5% - 0.5% 0.5% -
discontinued due to AEs Lymphadenitis 0.5% 0.5% - 0.5% 0.5% i
Hypoxia 0.5% 0.5% - 0.5% 0.5% -
Bacteremia 0.5% 0.5% - 0.5% 0.5% -
Safety data cut off:12-Jan-2022 _ _ 2. No Grade 4 treatment-related AEs reported
1.101 patients with 750 mg Q3W; 26 patients with QW; 3. One Grade 5 hypersensitivity (previously reported; Alsina et al. ASCO, 2017)
81 patients with 750 mg Q2W 4. Composite term covering preferred terms considered by the investigator to be IRRs occurring within 24 hours of infusion start



2022ASCO

ANNUAL MEETING

Zenocutuzumab Activity in NRG1+ Cancer
Best Percent Change in Target Lesions from Baseline
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Indication
W PDAC
[ NSCLC
M Breast
M CRC
W CuP
[71 Cholangiocarcinoma
M Pancreatic neuroendocrine carcinoma
B RCC
[l Endometrial soft tissue sarcoma

All Tumor Types

ORR (95% CI)
RECIST 1.1, per investigator

34% (2446%; 27/79)

PDAC 42% (2067%: 8/19)
NSCLC 35% (2150%; 16/46)
Tumor reduction in &&&&Egg

55/79 (70%)
patients

PR

PR
PR |

PR |

11

Note: The waterfall plot shows data for 75 of 79 patients. Change in tumor size could not be measured for 4 of the 79
patients, 3 due to absence of post baseline assessment (early progression) and one due to incomplete assessment.
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2022ASCO

ANNUAL MEETING
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ZenocutuzumalActivity iIn NRG1+ Cancer

Time to Response and Time on Therapy

00000D000000000000000 00000000000000000000 00000000D000000000000000000000000O0O0 00000

<y

6.3 months (range, 121)
medianduration of exposure

I

’ 20/83 patients
on treatment at cutoff date

-+t T
<

—_——

v
; @ Confirmed PR

+ Unconfirmed PR

V Progressive disease
v§ E Pancreatic Cancer
%
v

_ 1.8 months 0 NeoLo
median time to response O Other Solid Tumor

O Measurable disease

2 4 6 8 10 12 14 16 18 20
Months

Arrows indicate treatment is ongoing at the cutoff date

22
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2022ASCO

ANNUAL MEETING
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Zenocutuzumab Activity in NRG1+ Cancer

Duration of Response

1.0 4 '
0.9- Median followup: 6.3 months
MedianDOR 9.1 months
087 95% CI 7-4ANR
> (7- 6-month rate: 76%
= 12-month rate:  27%
g
o]
S
[+}]
e .
S :
Q- [
0 :
T 53 :
5 ]
0.2 - :
0.1 4 .
0.0 - | . | | M | | | |
2 4 6 8 10 12 14 16
n*= 27 26 20 16 10 5 0

Note: 20/83 patients were on treatment at cutoff date

* Numbers corrected from the ASCO presentation to reflect correct number of patients at months 2, 6, 8, 10, 14 and 16

Months
0
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2022ASCO

ANNUAL MEETING

Zenocutuzumab Conclusions

A Durable responses in previously treated advanced NRG1+ cancer
A ORR 34% (95% Cl: 24-46%; n=79)
A Median DOR 9.1 months (95% CI. 7.4-NR)
A Antitumor activity across multiple tumor types

A Extremely well tolerated safety profile
A Most adverse events were low grade
A Very low rate of discontinuations due to toxicity

A Offers potential new standard of care for patients with NRG1+ cancer
A Currently no approved targeted therapy for NRG1+ cancer
A Great unmet medical need

Merus



Zeno: Continued Progress in NRG1+ Cancer and Beyond

RegistrationDirecteddinical Program Global Effort to Identify and Recruit Patients
A More than 110 patients enrolled as of April 2022 Medical Center
GLOBAL ¢ Rotterdam/Dutch
H . H H H - myTomorrows Pancreatic Cancer Grou
A Obtained allgnment_wnh the FDA on r(_aglstrayon ,Cgfi_sMo,ecu,ar & ¥ P
approach for potential tumor agnostic indication o ® o0 g M 0
o 3 G_‘ o o ? @ Progenetics, Ltd
A Enrollment and fo_IIow up comple_ted on an _|n|t|al_ cohort . National Canoes gy L e
of patients we believe may constitute a registrational o | et Soeces . oSy
data set.Enrolimentcontinues, to gather further safety . GI-SCREEN ' R

. - LC-SCRUM-Asia
and efficacy data
More than 60 clinical trial sites worldwide® 1-833-NRG-1234 * www.NRG1.com

Broad Zeno Clinical Development Program
A NRG1+ cancer

A Patient identification and mrollmentin the eNRGy Early Access
trial and early access program (EAP) continue e’\’cﬁgy Program

A In NSCLC, combination of Zeno vathtinib

A Beyond NRG1+ cancer
A Castration resistant prostate cancer

A Additional clinical studies in development

Merus



Potential first in class LGR5XEGFR MCLA158

Biclonics® designed to pqtently Petosemtamal® NJetct
block dysregulated signaling and LGRS x EGFR bispecific
growth in solid tumors
LGR5
A Binds to EGFR and LGR5, a casizen cell antigen target
A Blocks growth in WNdlysregulated tumor models
IncludingRag™t
A Modifications to enhance ADCC
A Phase 1 trial ongoing; clinical update planned for tE%ZtR
1H23 \' cancer
A Early evidence of clinical activity in advanced Head & cell
Neck Squamous Cell Carcinoma (HNSCC) reported at
AACRNCIEORTC 2021*

* Source:Hollebecquehttps://merus.nl/wp-content/uploads/2021/10/P185_MCLAS8HNSCC_virtugdoster_10Sep21 2.pdf
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https://merus.nl/wp-content/uploads/2021/10/P185_MCLA-158-HNSCC_virtual-poster_10Sep21_2.pdf

Petot Novel Target and Innovativé/10A

Superior Growth Inhibition and Selectivity Induces EGFR internalization
of Tumor Versus Healthy Tissue* and degradation**
Superior ACTIVITY Superior SELECTIVITY for
compared to Cetuximab tumor-derived organoids
In CRC models T= 15 min T= 24 hr
Organoid -
% Survival - (l\llgtjzitrirl]];t?y Size Tumor Colon

=== Cetuximab
100 JT MCLA-158 00 -~ o - — MCLA-158
1 o

50 A _I_LI_‘ 50

Normal Colon

== Cetuximab
== MCLA-158

> 1oo-fo|d‘\

K\

R e B .
0 , . , o, : ‘ , , , P18T colorectal cancer organoids
0 10 20 30 3 3 -1 0 1 2
Days Elapsed Dose (log pg/ml)

A After 24h exposure, MCLISS (red) is localized
A Activity observed in xenograft models resistant to treatment with Cetuximab intracellularly and overall EGFR expression

A MCLA158 discriminated between organoids from tumor and healthy tissue (green) is strongly reduced

*Source: Rob QRooverdASCO 2017 Poster Presentatibtips://merus.nl/app/uploads/2019/02/MCLA 58-posterrAACR2017.pdf Merus
** Source:GuillemArgilés(ASCO GI 2021 Poster Presentathutps://merus.nl/wp-content/uploads/2021/01/MCLA58 ASCO_GI_final.pdf



https://merus.nl/app/uploads/2019/02/MCLA-158-poster-AACR2017.pdf
https://merus.nl/wp-content/uploads/2021/01/MCLA-158_ASCO_GI_final.pdf

Updated data from AAGRCIEORTC 2021

Phase 1 Cohort Expansionktead and Neck Squamous Cell Carcinoma

Peto Enrollment and Interim Analysis Early Clinical Activity in HNSCC
A Cohort expansion at RP2D A Three of 7 patients achieved partial response
A HNSCC (interim data presented at ENA) A All 7 patients experienced tumor shrinkage
A Gastric/Esophageal (not yet presented) Best % change in target lesions from baseline
(@)
A Data cutoff date: 09Aug2021 L0 =
A Enrollment: 10 patients, 7 evaluable for efficacy 8
A Three patients recently enrolled excluded from interim § 50
analysis (first dose <8 weeks from data-oftftdate) — e
i PD _
HNSCC Patient Characteristics (N= 1o O Treatmentongoing o , *r
. * Best response of PD due to progression in-temget lesions and a new lesion
Age (years), median (range) 65 (5077) ** Unconfirmed PR at data cuiff date; CR reported after the data catf date
Male / female 9 (90%) / 1 (10%) . : :
linical r nse in r-old mal len
ECOGPSO0/1 4 (40%) / 6 (60%) Clinical response in 6¥ear-old male pa’[E\t
: : 0
e e ey e D N
N lines prior thera med'a; (range) 20(13) 0 MCLALSS cyclest
I I , | -
b _ 2l g Best responsePRq-41%)
A Platinumbased chemotherapy 10 (100%) . .
A o . Prior treatment: platinum
PD(L)1 inhibitor 9 (90%) +paclitaxel + durvalumab
A Cetuximab 0%

Investigator review, efficacy data cutoff Aug. 9, 2021, refdddtiebecquénttps://merus.nl/wp-content/uploads/2021/10/P185_ MCLAS8HNSCC_ virtugdoster 10Sep21_2.pdf Merus



https://merus.nl/wp-content/uploads/2021/10/P185_MCLA-158-HNSCC_virtual-poster_10Sep21_2.pdf

