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PART 1

FORWARD LOOKING STATEMENTS

This annual report on Form 10-K (“Form 10-K”) includes statements that are, or may be deemed, “forward-looking
statements.” In some cases, these forward-looking statements can be identified by the use of forward-looking
terminology, including the terms “believes,” “estimates,” “anticipates,” “expects,” “plans,” “intends,” “may,” “could,” “m
“should,” “approximately” or, in each case, their negative or other variations thereon or comparable terminology,
although not all forward-looking statements contain these words. They appear in a number of places throughout this
Form 10-K and include statements regarding our intentions, beliefs, projections, outlook, analyses or current
expectations concerning, among other things, our ongoing and planned discovery and development of drug
candidates, the strength and breadth of our intellectual property, our ongoing and planned preclinical studies and
clinical trials, the timing of and our ability to make regulatory filings and obtain and maintain regulatory approvals
for our product candidates, the degree of clinical utility of our product candidates, particularly in specific patient
populations, expectations regarding clinical trial data, our results of operations, financial condition, liquidity,
prospects, growth and strategies, the length of time that we will be able to continue to fund our operating expenses
and capital expenditures, our expected financing needs and sources of financing, the industry in which we operate and
the trends that may affect the industry or us.

” € PIINTS PIENTS

By their nature, forward-looking statements involve risks and uncertainties because they relate to events, competitive
dynamics, and healthcare, regulatory and scientific developments and depend on the economic circumstances that
may or may not occur in the future or may occur on longer or shorter timelines than anticipated. Although we believe
that we have a reasonable basis for each forward-looking statement contained in this Form 10-K, we caution you that
forward-looking statements are not guarantees of future performance and that our actual results of operations,
financial condition and liquidity, and the development of the industry in which we operate may differ materially from
the forward-looking statements contained in this Form 10-K. In addition, even if our results of operations, financial
condition and liquidity, and the development of the industry in which we operate are consistent with the
forward-looking statements contained in this Form 10-K, they may not be predictive of results or developments in
future periods.

Some of the factors that we believe could cause actual results to differ from those anticipated or predicted include:

the success and timing of our clinical trials, including patient accrual;

our ability to obtain and maintain regulatory approval and/or reimbursement of our product candidates for
marketing;

our ability to obtain the appropriate labeling of our products under any regulatory approval;

our plans to develop and commercialize our products;
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the successful development and implementation of our sales and marketing campaigns;

the change of key scientific or management personnel;

the size and growth of the potential markets for our product candidates and our ability to serve those markets;
our ability to successfully compete in the potential markets for our product candidates, if commercialized;
regulatory developments in the United States and foreign countries;

the rate and degree of market acceptance of any of our product candidates;

new products, product candidates or new uses for existing products or technologies introduced or announced by our
competitors and the timing of these introductions or announcements;

market conditions in the pharmaceutical and biotechnology sectors;

our available cash;

the accuracy of our estimates regarding expenses, future revenues, capital requirements and needs for additional
financing;

our ability to obtain additional funding;

our ability to obtain and maintain intellectual property protection for our product candidates;

the success and timing of our preclinical studies including IND enabling studies;

the ability of our product candidates to successfully perform in clinical trials;

our ability to obtain and maintain approval of our product candidates for trial initiation;

our ability to manufacture and the performance of third-party manufacturers;

the performance of our clinical research organizations, clinical trial sponsors and clinical trial investigators; and
our ability to successfully implement our strategy.

Any forward-looking statements that we make in this Form 10-K speak only as of the date of such statement, and we
undertake no obligation to update such statements to reflect events or circumstances dafter the date of this Form 10-K.
You should also read carefully the factors described in the “Risk Factors” section of this Form 10-K to better
understand the risks and uncertainties inherent in our business and underlying any forward-looking statements. As a
result of these factors, we cannot assure you that the forward-looking statements in this Form 10-K will prove to be
accurate.

This Form 10-K includes statistical and other industry and market data that we obtained from industry publications
and research, surveys and studies conducted by third-parties. Industry publications and third-party research, surveys
and studies generally indicate that their information has been obtained from sources believed to be reliable, although
they do not guarantee the accuracy or completeness of such information. While we believe these industry publications
and third-party research, surveys and studies are reliable, we have not independently verified such data.

We qualify all of our forward-looking statements by these cautionary statements. In addition, with respect to all of our
forward-looking statements, we claim the protection of the safe harbor for forward-looking statements contained in
the Private Securities Litigation Reform Act of 1995.
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Item 1. Business.

General

Advaxis, Inc. (“Advaxis” or the “Company”) is a late-stage biotechnology Company focused on the discovery,
development and commercialization of proprietary Lm Technology antigen delivery products based on a platform
technology that utilizes live attenuated Listeria monocytogenes (“Lm’) bioengineered to secrete antigen/adjuvant fusion
proteins. These Lm-based strains are believed to be a significant advancement in immunotherapy as they integrate
multiple functions into a single immunotherapy by accessing and directing antigen presenting cells to stimulate
anti-tumor T cell immunity, stimulate and activate the immune system with the equivalent of multiple adjuvants, and
simultaneously reduce tumor protection in the Tumor Microenvironment (“TME”) to enable the T cells to eliminate
tumors. The Company believes that Lm Technology immunotherapies can complement and address significant unmet
needs in the current oncology treatment landscape. Specifically, their product candidates have the potential to
optimize checkpoint performance, while having a generally well-tolerated safety profile, and most of their product
candidates are immediately available for treatment with a low cost of goods. The Company’s passion for the clinical
potential of Lm Technology is balanced by focus and fiscal discipline and driven towards increasing shareholder
value.

Advaxis is focused on four franchises in various stages of clinical and pre-clinical development, which they believe
will provide the greatest opportunity to have a significant impact on patients and their families:

-Human Papilloma Virus (“HPV”)-associated cancers
-Neoantigen therapy

-Disease focused hotspot / cancer antigen therapies
-Prostate cancer

All four clinical franchises are anchored in the Company’s Lm Technology™, a unique platform designed for its
ability to safely and effectively target various cancers in multiple ways. As an intracellular bacterium, Lm is an
effective vector for the presentation of antigens through both the Major Histocompatibility Complex (“MHC”) I and II
pathways, due to its active phagocytosis by Antigen Presenting Cells (“APCs”). Within the APCs, Lm produces
virulence factors which allow survival in the host cytosol and potently stimulate the immune system.

Through a license from the University of Pennsylvania, Advaxis has exclusive access to a proprietary formulation of
attenuated Lm called Lm Technology. Lm Technology optimizes this natural system, and one of the keys to the
enhanced immunogenicity of Lm Technology is the t£LLO — fusion protein, which is made up of tumor associated
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antigen (“TAA”) fused to a highly immunogenic bacterial protein that triggers potent cellular immunity. The
tLLO-fusion protein also helps to reduce immune tolerance in the TME and promotes antigen spreading, thereby
improving activity in the TME. Multiple copies of the tLLO-fusion protein within each construct may increase antigen
presentation and TME impact.

As the field of immunotherapy continues to evolve, the flexibility of the Lm Technology platform has allowed

Advaxis to develop highly innovative products. To date, Lm Technology has demonstrated preclinical synergy with
multiple checkpoint inhibitors, co-stimulatory agents and radiation therapy, with clinical trials currently underway or
planned in combination with Merck & Co., Inc. (“Merck”), AstraZeneca PLC (‘“AstraZeneca”), and Bristol-Myers Squibb
Company’s (“BMS”) PD-1/PDL-1 inhibitors. The safety profile of all Lm Technology constructs seen to date has been
predictable and manageable, consisting mostly of mild to moderate flu-like symptoms that have been transient and
associated with infusion.

The Advaxis Corporate Strategy

The Advaxis corporate strategy is to advance the Lm Technology platform and leverage its unique capabilities to
design and develop an array of cancer treatments. The Company and its collaborators are currently conducting or
planning clinical studies of Lm Technology immunotherapies in HPV-associated cancers (including cervical and head
and neck), prostate cancer, non-small cell lung cancers, and microsatellite stable colorectal cancer. Advaxis’ partners
and collaborators include Amgen, Inc. (“Amgen”), BMS, Merck, AstraZeneca, the Gynecological Oncology Group
(“GOG”) Foundation, Inc. (now a member of NRG Oncology), the European Network for Gynaecological Oncological
Trial groups (“ENGOT”), the Parker Institute for Cancer Immunotherapy, Baylor College of Medicine and the Prostate
Cancer Foundation.

Moving forward, the Company will continue to invest in its core clinical franchises and will also remain opportunistic
in evaluating Investigator Sponsored Trials (“ISTs”) as well as licensing opportunities. The Lm Technology platform is
protected by a range of patents, covering both product and process, some of which the Company believes can be
maintained into 2037.
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Lm Technology and the Immunotherapy Landscape

The challenge of cancer immunotherapy has been to find the best overall balance between efficacy and side effects
when mobilizing the body’s immune system to fight against cancer. The development of immune checkpoint inhibitors
was a significant step forward, and brought with it impressive clinical activity in many different types of cancers,
including melanoma and lung cancer. However, a literature review published in Pharmacy and Therapeutics in 2016
noted that checkpoint inhibitor monotherapy response rates are only in the 15-20% range, and rise to around 50%
higher only in selected groups of patients with melanoma or lung cancer. Therefore, for most cancer patients, there is
room for improvement. Checkpoint inhibitors can expand existing cancer fighting cells that may already be present in
low numbers and support their activity against cancer cells, but if the right cancer-fighting cells are not present,
checkpoint inhibitors may not provide clinical benefit. Similarly, there are many mechanisms of immune tolerance
that are distinct from the checkpoints which, may also be blocking the immune system from fighting cancer. Based on
both pre-clinical and early clinical data, Advaxis believes that checkpoint inhibitors, when combined with treatments
such as Lm Technology, can have an amplified anti-tumor effect. Lm Technology incorporates several complementary
elements that include innate immune stimulation, potent generation of cancer-targeted T cells, ability to boost
immunity through multiple treatments, enhancing lymphocyte infiltration into tumors, reduction of non-checkpoint
mediated immune tolerance within the tumor microenvironment, and promotion of antigen spreading which may
amplify the effects of treatment. These results provide rationale for further testing of Lm Technology agents in
combination with checkpoint inhibitors.

Traditional cancer vaccines were another development within immunotherapy and have a history beginning over 30
years ago. Unfortunately, these vaccines have largely been unsuccessful for a variety of potential reasons. These
include poor selection of targets, imbalanced antigen presentation by inclusion of certain immune enhancing agents
(adjuvants), failure to consider the blocking actions of immune tolerance, and choice of vaccine vectors. In some
cases, patients may develop neutralizing antibodies, preventing further treatments. In contrast to traditional cancer
vaccines, Lm Technology takes advantage of a natural pathway in the immune system that evolved to protect us
against Listeria infections, that also happens to generate the same type of immunity that is required when fighting
cancer. The live but weakened (attenuated) bacteria stimulate a balanced concert of innate immune triggers and
present the tumor antigen target precisely where it needs to be to generate potent cancer fighting cells from within the
immune system itself. The multitude of accompanying signals serves to broadly mobilize most of the immune system
in support of fighting what seems to be a Listeria infection, and is then “re-directed” against cancer cell targets.
Additionally, the unique intracellular lifecycle of Listeria avoids the creation of neutralizing antibodies, thereby
allowing for repeat administration as a chronic therapy with a sustained enhancing of tumor antigen-specific T cell
immunity.

More recently, a new category of immunotherapies called Adoptive Cell Transfer (“CAR-Ts”, “TCRs”, “TILs”) has
provided further evidence of the benefits of providing an enhanced T cell presence to fight cancer. As published in the
Journal of the American Medical Association in November 2017, CAR-T has achieved dramatic results in liquid
tumors, and can provoke clinical responses when other treatments stop working. These cells are artificially engineered
outside the body and early versions have suffered from unanticipated side effects. The therapies are also limited in
activity against a specific target, and have a limited persistence within the patient. To date, CAR-Ts activity has been

10
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limited to liquid tumors and have shown potentially meaningful toxicity concerns. Moreover, CAR-Ts are complex
therapeutic products that are primarily manufactured and released for each patient, leading to costly manufacturing
and a number of treatments.

Looking back on the last two decades, there have been promising technology advancements to harness and activate
killer T cells against cancers and every day more is learned about the interplay between immunity and cancer that can
lead to improved treatments. However there are still significant unmet needs in the immunotherapy landscape that
Advaxis feels Lm Technology can address and complement. Specifically, Lm Technology has the potential to optimize
and expand checkpoint inhibitor activity in combination. It also avoids many of the limitations of previous cancer
vaccine attempts by tapping into the pathway reserved for defense against Listeria infection while incorporating the
best cancer-targets science can identify, including neoantigens that result from mutations in the cancer. To date, Lm
Technology products have a generally well-tolerated safety profile, do not generate neutralizing antibodies lending
themselves to retreatments, and most of the products are immediately available for treatment without the complication
and expense of modifying a patient’s own cells in a laboratory.

Lm Technology: An optimized Listeria-based antigen delivery system

Advaxis’ Listeria-based immunotherapies are optimized for antigen delivery through a process of insertion of multiple
copies of the proprietary tLLO-fusion protein into each extrachromosomal protein expression and secretion plasmid
that makes and secretes the target protein right inside the patient’s antigen presenting cells to initiate and/or boost their
immune response. The tLLO-fusion protein approach was developed at the University of Pennsylvania as an
improvement over insertion of a single copy of the target gene, as an ACT-A (or other Lm peptide) fusion, within the
bacterial genome for four key reasons:

Multiple copies of the DNA in the plasmids per bacteria can result in larger amounts of tLLO- fusion protein being
1.expressed simultaneously, versus a single copy. This can improve antigen presentation and immunologic priming

and increases the number of T cells generated for a particular treatment.

tLLO expressed on plasmids (with or without a tumor target protein attached) has been shown to reduce numbers

and immune suppressive function of Tregs and MDSCs in the tumor microenvironment. Recently presented data

"demonstrates that Tregs are being destroyed as soon as 5 days after the first Lm Technology treatment in animal

models.

The extrachromosal DNA plasmids themselves also contain CPG sequence patterns that trigger TLR-9, which

“confers additional innate immune stimulation beyond a listeria without the plasmids.

The multiple copies of bacterial DNA plasmids (up to 80-100 per bacteria) confers additional stimulation of the

"STING receptor within APC’s which has been associated with enhancing anti-cancer immunity in patients.

Through a license from the University of Pennsylvania, Advaxis has exclusive access to this proprietary formulation
of attenuated Lm which further enhances this nearly ideal natural system. Clinical application in the Company’s four
franchise areas is the core focus of current development efforts.

11
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Clinical Pipeline

Advaxis is focused on the discovery, development and commercialization of proprietary Lm Technology antigen
delivery products, with the lead program for cervical cancer in Phase 3 development. The Company and its
collaborators are currently conducting or planning clinical studies of Lm Technology immunotherapies in four
franchises:

-Human Papilloma Virus (“HPV”)-associate cancers
-Neoantigen therapy

-Disease focused hotspot / cancer antigen therapies
-Prostate cancer

As a late stage biotechnology company with no commercial products, Advaxis is aware of the need for fiscal
responsibility, and is focusing our investment into the four franchises listed above. Additionally, the company will
continue to be opportunistic by exploring ISTs, licensing and other external opportunities.

In October of 2015, the Company received notification from the FDA that the INDs for axalimogene filolisbac were
put on clinical hold in response to its submission of a safety report to the FDA. The clinical hold also included the
INDs for ADXS-PSA and ADXS-HER?2. Following discussions with the FDA and in accordance with their
recommendations, the Company agreed to implement certain risk mitigation measures, including revised trial protocol
inclusion / exclusion criteria, post administration antibiotic treatment and patient surveillance and monitoring
measures. In December 2015, the FDA notified the Company that the hold had been lifted with respect to its INDs.

Advaxis Pipeline of Product Candidates

HPYV Related Cancers: Proof of Concept of Lm Technology

13
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The Company is developing a franchise in HPV-related cancers including both axalimogene filolisbac and
ADXS-DUAL. Axalimogene filolisbac is an Lm—based antigen delivery product directed against HPV and designed to
target cells expressing HPV. ADXS-DUAL, the Company’s second immunotherapy targeting HPV-associated cancers,
builds on the learnings from the clinical development of axalimogene filolisbac and incorporates an additional HPV
target antigen into the Lm Technology vector. The company’s HPV-related products are currently under investigation
in two HPV-associated cancers: cervical cancer and head and neck cancer, either as a monotherapy or in combination.
Advaxis has also completed treatment in two Phase 2 studies of axalimogene filolisbac for the treatment of anal
cancer, and is evaluating the potential for collaborative external opportunities to further develop this program.

Cervical Cancer: axalimogene filolisbac and ADXS-DUAL

HPYV is the most common viral infection of the reproductive tract and is the cause of a range of conditions in both
females and males. In women, persistent infection with specific oncogenic types of HPV (most frequently alpha7 and
alpha9 families) may lead to precancerous lesions which, if untreated, may progress to cervical cancer. There are
approximately 527,000 new cases of cervical cancer caused by HPV worldwide every year, and 12,000 new cases in
the U.S. alone, according to the World Health Organization (“WHQO”) Human Papillomavirus and Related Cancers in
the World Summary Report 2017. There are approximately 4,250 deaths from cervical cancer each year according to
the National Institutes of Health. Current preventative HPV vaccines such as Gardasil® and Cervarix® cannot treat or
protect the large population of adults already infected with the virus, leaving several generations of women
vulnerable. Furthermore, challenges with acceptance, accessibility, and compliance have resulted in suboptimal
vaccination rates, with approximately 50% of young women and 38% of young men being fully vaccinated in the
United States, according to statistics published by the Centers for Disease Control in 2017. Vaccination rates are even
lower in other countries around the world.

Current treatments for metastatic cervical cancer can only extend life for about 6-8 months. Axalimogene filolisbac
and ADXS-DUAL are Lm Technology immunotherapies designed to secrete the tLLO-E7 fusion protein to target
HPV-positive tumors.

14
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Axalimogene filolisbac has received FDA orphan drug designation for invasive International Federation of
Gynecology and Obstetrics (“FIGO”) Stage II-IV cervical cancer, and has received Fast Track designation from the
FDA for the treatment of high-risk locally advanced cervical cancer. Axalimogene filolisbac has also been classified
as an advanced-therapy medicinal product (“ATMP”) for the treatment of cervical cancer by the European Medicines
Agency’s (“EMA”) Committee for Advanced Therapies (“CAT”). The CAT is the EMA’s committee responsible for
assessing the quality, safety and efficacy of ATMPs. The Company has completed the CAT certification procedure
and the CAT has certified that the preclinical and quality information have met the scientific and technical standards
for a MAA.

Phase 2 Trial Results — axalimogene filolisbac

In 2014, the company completed a randomized Phase 2 clinical trial (Lm-LLO-E7-15) in 109 women with
recurrent/refractory cervical cancer. The final results were presented at the 2014 American Society of Clinical
Oncology (“ASCO”) Annual Meeting, and showed that 32% (35/109) of patients were alive at 12 months, 22% (24/109)
of patients were Long-term Survivors (“LTS”) alive greater than 18 months, and 18% (16/91) evaluable with adequate
follow-up of patients were alive for more than 24 months. Of the 109 patients treated in the trial, LTS included not
only patients with tumor shrinkage but also patients who had experienced stable disease or increased tumor burden.
17% (19/109) of the patients in the trial had recurrence of disease after at least two prior treatments for their cervical
cancer; these patients comprised 8% (2/24) of LTS. Among the LTS, 25% (3/12) of patients had a baseline Eastern
Cooperative Oncology Group (“ECOG”) performance status of 2, a patient population that is often excluded from
clinical trials. Furthermore, a 10% objective response rate (including 5 complete responses and 6 partial responses)
and a disease control rate of 38% (42/109) were observed. The addition of cisplatin chemotherapy to axalimogene
filolisbac in this trial did not significantly improve overall survival or objective tumor response (p =0.9981).

In this trial, 109 patients received 254 doses of axalimogene filolisbac. Axalimogene filolisbac was found to be well
tolerated with 38% (41/109) of patients experiencing mild to moderate Grade 1 or 2 transient adverse events
associated with infusion; 1 patient experienced a Grade 3 Serious Adverse Events (“SAE”). All observed
treatment-related adverse events either self-resolved or responded readily to symptomatic treatment.

Based on these results, the Gynecological Oncology Group (“GOG”) Foundation, Inc. (now a member of NRG
Oncology), under the sponsorship of the Cancer Therapy Evaluation Program (“CTEP”) of the National Cancer Institute
(“NCT”), conducted GOG-0265, an open-label, single arm Phase 2 trial of axalimogene filolisbac in persistent or
recurrent cervical cancer (patients must have received at least 1 prior chemotherapy regimen for the treatment of their
recurrent/metastatic disease, not including that administered as a component of primary treatment) at numerous

clinical sites in the U.S. The trial was a Simon 2-stage design, with the primary efficacy endpoint being 12-month
survival, with the objective of the secondary efficacy endpoints to evaluate progression-free survival, overall survival
and objective tumor response. The primary safety endpoints were to evaluate the number of patients with

dose-limiting toxicities and the frequency and severity of adverse effects.
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To evaluate the trial’s primary endpoint of 12-month overall survival rate, the GOG’s protocol featured a
prospectively-defined logistic model-based calculation of the expected 12-month survival rate using key predictive
factors significantly related to survival and derived from 17 serially conducted GOG/NRG 2-stage studies of inactive
agents in persistent/recurrent metastatic cervical cancer (“PRmCC”) involving approximately 500 patients. This
accumulated data by GOG used a consistent protocol design and a similar data collection methodology resulting in a
robust and homogeneous patient dataset for the per protocol analysis of the primary endpoint. Per the trial protocol,
this logistic model-based calculation was then used as a comparator for evaluating the 12-month survival rate of
axalimogene filolisbac observed in GOG-0265.

The first stage of enrollment in GOG-0265 was successfully completed with 26 patients treated and met the
predetermined safety and efficacy criteria required to proceed into the second stage of patient enrollment. Clinical data
from the first stage of GOG-0265 was presented at the American Gynecological & Obstetrical Society (“AGOS”) annual
meeting on September 17, 2015. Overall survival at 12 months was 38.5% (10/26) (the predefined criteria for

12-month survival in order to progress to Stage 2 was 220%), and, among patients who had received the full treatment
regimen of 3 doses of axalimogene filolisbac, the 12-month survival rate was 55.6% (10/18). The adverse events
observed in the first stage of the trial have been consistent with those reported in other clinical studies with

axalimogene filolisbac.

Stage 2 of the trial began enrollment in February 2015 which included a protocol amendment to allow patients to
continue to receive repeat cycles of therapy until disease progression. Stage 2 enrollment was temporarily suspended
with a clinical hold in October 2015 that resolved in mid-December 2015. Prior to re-initiating enrollment of a new
cohort of Stage 2 patients, Advaxis and the GOG Foundation/NRG Oncology examined the 12-month survival rate
and safety data obtained from the 24 patients who had previously enrolled in Stage 2. The Stage 2 population
demonstrated that treatment with axalimogene filolisbac resulted in a 37.5% (9/24) 12-month survival rate. This data
was consistent with the findings in Stage 1 that showed a 38.5% 12-month survival rate, despite a greater proportion
of Stage 2 patients having failed bevacizumab treatment. Taken together, the available data from both stages of
GOG-0265 comprise a Phase 2 clinical trial in 50 subjects with a 12 month survival rate of 38% (19/50). The protocol
defined logistic model-based calculation of the expected 12-month milestone survival rate was calculated to be 24.5%
using the key predictors from the patients enrolled in the trial. The 12 month survival rate of 38% for patients
receiving axalimogene filolisbac in the trial represented a 52% improvement over the expected 12-month milestone
survival rate of 24.5%.

Overall, 28 out of 50 (56%) patients experienced a Grade 1 or Grade 2 TRAE associated with axalimogene filolisbac
infusion. The most common (>30%) Grade 1 or Grade 2 TRAEs were fatigue, chills, anemia, nausea and fever.
Eighteen (36%) patients experienced a Grade 3 TRAE and two patients experienced a Grade 4 AE, including a
Klebsiella lung infection in one patient, and hypotension/cytokine related symptoms in another patient, which were
considered possibly related to treatment.

In October 2016, upon review of these encouraging findings, the Company announced early closure of GOG-0265.
Results from the GOG-0265 trial were presented as an oral late-breaker presentation at the Society of Gynecologic
Oncology (“SGO”) annual meeting on March 14, 2017. Based on these data, the Company has made a strategic decision
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to submit for conditional Marketing Authorization (“MA”) in Europe.
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Advaxis is also conducting an ongoing clinical trial with axalimogene filolisbac through a collaboration agreement
with MedImmune, the global biologics research and development arm of AstraZeneca. This is a Phase 1/2, open-label,
multicenter, dose determination and expansion cohort trial to determine the recommended Phase 2 dose (“RP2D”) and
evaluate the safety and efficacy of axalimogene filolisbac, in combination with Medlmmune’s investigational
anti-PD-L1 immune checkpoint inhibitor, IMFINZI™ (“durvalumab”), as a treatment for patients with metastatic
squamous or non-squamous carcinoma of the cervix and metastatic HPV-associated squamous cell carcinoma of the
head and neck (“SCCHN”). The dose determination phase of the trial is complete. Two dose cohorts were enrolled.
Cohort 1 enrolled 5 patients with metastatic cervical cancer who received 1 x 109 cfu of axalimogene filolisbac + 3
mg/mg durvalumab. Cohort 2 enrolled 3 patients with metastatic cervical cancer and 2 patients with SCCHN who
received 1 x 10° cfu of axalimogene filolisbac + 10 mg/mg of durvalumab. No dose-limiting toxicities were observed
in either cohort. The RP2D was determined to be 1 x 10° cfu for axalimogene filolisbac + 10 mg/mg for durvalumab.
Preliminary data showed that two patients with metastatic cervical cancer achieved a durable complete response (with
confirmation) and a partial response (without confirmation), respectively.

Treatment-related adverse events (“TRAE”) were reported in 91% of patients; the majority were either Grade 1 (64%) or
Grade 2 (55%) events. The most commonly reported TRAESs were chills, fever, nausea and hypotension. Three

patients reported Grade 3 TRAEs (1 x 10° + 3 mg/kg rigor/chills; 1 x 10° + 10 mg/kg - rigor/chills; and 1 x 10° + 10
mg/kg - diarrhea and shortness of breath). One patient experienced a grade 4 TRAE of hypotension. The safety profile
of the combination of axalimogene filolisbac + durvalumab was consistent with previous reported findings for both
axalimogene filolisbac and durvalumab administered as monotherapy.

Enrollment in the Part A expansion phase (N = 20 patients with SCCHN) and Part B expansion phase (N=90 patients
with metastatic cervical cancer) are open to enrollment. As of the latest data cut-off date of October 18, 2017, 7
patients receiving 1 x 10° axalimogene filolisbac + 10 mg/kg durvalumab have been enrolled. In the Part B expansion,
a total of 32 patients with metastatic cervical cancer were randomized to receive either 10 mg/kg durvalumab alone
(N=16 patients) or 1 x 10° axalimogene filolisbac + 10 mg/kg durvalumab (N = 16 patients) expansion phases. The
Company expects an interim readout of the safety and efficacy data from the Part B expansion in 2019.

Ongoing Registrational and Phase 3 Studies: ADXS-DUAL and axalimogene filolisbac

In evaluating the data from GOG-0265, Advaxis observed that there was a significantly higher representation of
alpha7 family viruses in the PRmCC patient population than are typically seen at an initial diagnosis of cervical
cancer. Although axalimogene filolisbac had already been shown to improve survival in both alpha7 and alpha9
family cancers, the Company made the decision that late stage, metastatic patients need a potent therapy that presents
antigens to both families, in order to give them the best chance to impede their disease progression. As a result,
ADXS-DUAL was developed to have the potential to be even more potent against the alpha7 family strains found in
metastatic cervical cancer. ADXS-DUAL incorporates additional peptides to increase potency against these alpha7
strains. ADXS-DUAL may give patients the best chance of benefit in the PRmCC setting, especially if combined with
a checkpoint inhibitor.
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