Pioneering breakthrough
therapies for patients with
life -threatening diseases

Corporate Presentation
November 2018

b Celyad




©/ Celyad

Forward- Looking Statements

This release may contain forward-looking statements, including statements regarding the safety and efficacy of CYAD-01 and CYAD-101 and the mAb manufacturing
method usedto manufacture this drug product candidate; statements concerning the ongoing and planned clinicaldevelopment of CYAD-01 and CYAD-101, including the
timing of trials, enroliment, data readouts and presentations; the clinical and commercial potential of CYAD-01 and CYAD 101 and the adequacyof Ce | y &indr®ial
resources; statements concerning C e | y exdl@ise agreement with Horizon Discovery Group; the clinical and commercial potential of its shRNAtechnology;Ce | y ad ®s
financial condition, results of operation and business outlook; and C e | y axgpe®ted cash burn. Forward-looking statements may involve known and unknown risks,
uncertainties and other factors which might cause actual results, financial condition and liquidity, performance or achievements of Celyad, or industry results, to differ
materially from those expressed or implied by such forward-looking statements . In particular it should be noted that the data summarized above are preliminary in nature.
There is limited data concerning safety and clinical activity following treatment with the CYAD-01 and CYAD-101 drug product candidates. These results may not be
repeated or observed in ongoing or future studies involving the CYAD-01 and CYAD- 101 drug product candidates. These forward-looking statements are further qualified
by important factors andrisks, which could causeactual results to differ materially from those in the forward-looking statements, including statements about: the initiation,
timing, progress and results of our preclinical studies and clinical trials, and our research and development programs; our ability to advancedrug product candidatesinto,
and successfully complete, clinicaltrials; our ability to successfully manufacture drug product for our clinicaltrials, including with our mAb manufacturing process and with
respect to manufacturing drug product with the desired number of T cells under our clinical trial protocols; our reliance on the success of our drug product candidates,
including our dependence on the regulatory approval of CYAD-01 and CYAD-101 in the United States and Europe and subsequent commercial success of CYAD-01 and
CYAD- 101, both of which may never occur; the timing or likelihood of regulatory filings and approvals; our ability to develop sales and marketing capabilities; the
commercialization of our drug product candidates, if approved; the pricing and reimbursement of our drug product candidates, if approved; the implementation of our
business model, strategic plansfor our business, drug product candidates and technology; the scope of protection we are able to establish and maintain for intellectual
property rights covering our drug product candidates and technology; our ability to operate our businesswithout infringing, misappropriating or otherwise violating the
intellectual property rights and proprietary technology of third parties; cost associated with enforcing or defending intellectual property infringement, misappropriation or
violation; product liability; and other claims; regulatory development in the United States, the EuropeanUnion, and other jurisdictions; estimates of our expenses, future
revenues, capital requirements and our needsfor additional financing; the potential benefits of strategic collaboration agreements and our ability to maintain and enter into
strategic arrangements; our ability to maintain and establish collaborations or obtain additional grant funding; the rate and degree of market acceptance of our drug product
candidates, if approved; our financial performance; developments relating to our competitors and our industry, including competing therapies and statements regarding
future revenue, hiring plans, expenses, capital expenditures, capital requirements and share performance. A further list and description of these risks, uncertainties and
other risks canbe found inC e | y H.8. 8exurities and ExchangeCommission (SEC)filings and reports, including in its Annual Report on Form 20-F filed with the SECon
April 6, 2018 and subsequent filings and reports by Celyad. Given these uncertainties, the reader is advised not to place any undue reliance on such forward-looking
statements. These forward-looking statements speak only as of the date of publication of this document and C e | y actu@® eesults may differ materially from those
expressed or implied by these forward-looking statements . Celyad expressly disclaims any obligation to update any such forward-looking statements in this document to

reflect any changein its expectations with regard thereto or any changein events, conditions or circumstances on which any such statement is based, unlessrequired by
law or regulation.
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Company Overview

5_}5 Lead candidate is CYABO1 2 autologous CART therapy leveraging the natural killer receptor NKG2D
2 currently in Phase 1 development for the treatment of hematological malignancies and solid tumors

Proof of principle for CART NKG2D approach supported by CYA®D1 Phase 1 data demonstrating
activity in both relapsed/refractory AML patients and in patients with metastatic CRC

E:

First-in-class, nongene edited allogeneic candidate CYAELO1, also an NKG2Enased CART, is
expected to enter the clinic by yearend 2018

@

Developing next-generation, non-gene edited allogeneic platform based on shRNA ar@ARpool
technologies

%

A Y’
Y

Strong intellectual property position with respect to NKG2D biology and allogeneic CAR's

@ Collaborations with world-class pharma companies including Novartis and Ono Pharmaceutical,
as well as leading academic institutions
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CYAD-01 CART Construct

Expression of at least one of NKG2D ligands:
A Bladder: 96%

— NKG2D
Target A Colorectal: 100%
A NSCLC Lung: 100%
A Ovarian: 84%
A Pancreatic: 90%
l  DAPLO A Triple negative breast: 100%
Costimulatory domain
100% of blasts express atleast 1 ligand
= _ CD3¥ . BM Healthy Donors (n=14) oo - AML (n=40)
§ 100 1 § 100 - 8
CYAD 01 binding of eight stress induced : |8 § T %
ligands provides an opportunity to target a

MICA ULBP1 ULBP2 ULBP3 MICA 'ULBP1'ULBP2'ULBP3'

NKG2D-L NKG2D-L

broad range of cancers

Source: Dulphy N., Toubert A. et al. 2017 unpublished data; Celyad 2017 Unpublished data, IHC
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Advancing Pipeline

Product Target Study Design

Preclinical IND Submission Phase 1/2

Standalone w/o

THINK Precondlitioning

Precondlitioning

THINKCYFIU o ey

Concurrent
NKG2D
CYAD-01 23 ESEEINS oL OX

Preconditioning

DEPLETHINK with CyFiu

Concurrent

EPITHINK with Azacitidine

Concurrent
CYAD- 101 alloSHRINK ith FOLFOX

Hematologic al malignancies and Solid tumors >

MCRC

MCRC

AML

AML

VvV

MCRC

AML: Acute myeloid leukemiaCyFlu: cyclophosphamide and fludarabine; FOLFOX: leucovorin, fluorouracil, and oxaliplatin; mCRC: Metastatic colorectal cancer
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CYAD-01 in relapsed/refractory AML? ASH Abstract Review

A Update data evaluating CYABO1 without preconditioning chemotherapy in relapsed or
refractory (r/r) AML from THINK trial to be highlighted in oral presentation at upcoming 2018
ASH Annual Meeting

A As of July 2018, three out of seven (42%) r/r AML patients evaluable for response achieved a
complete response CRW CR) following treatment with the per-protocol dose of CYAD 01

A Overall, five out of seven (71%) patients achieved meaningful decrease in bone marrow
blasts

A The most common treatment-related AEs included pyrexia, cytokine release syndrome
(CRS), hypoxia, lymphopenia, fatigue and nausea

Company to host Analyst/Investor event on Monday, December 3, 2018
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Case Report of Complete Response in r/r AML

A r/r AML patient treated with dose level 1 of
THINK Trial

A Received3x108 CYAD-01/injection

A Bonemarrow (BM)biolpsy before treatment
with CYAD-01: 7% blasts

A BM evaluation at day +28: 2% blasts with
normocellularity and trilineage hematopoiesis

A Patient achievedMorphologic Leukemia Free
State (CRMLFS), later confirmed at day +56

A Progressive hematological recovery after
treatment

A Over one year following treatment with
CYAD-01 and patient remains CR, MRD
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CYAD-01 Trial Designs in Solid Tumor

1st CYAD-01 1st CYAD-01
2nd CYAD-01 ’—>2nd CYAD-01

Tumor
assessment

3rd CYAD-01 |—>T“'“°' 3rd CYAD-01
assessment

Washout period
f_Aﬁ

THINK Trial S e —

D29 D43 D57 D1 D15 D29 D43 D57
I—b Apheresis AML I—b End safety AML
Tumor Tumor
assessment assessment

No bridging therapy

Cyclophosphamide/Fludarabine
preconditioning

1st CYAD-01 1st CYAD-01

2nd CYAD-01
’_' 3rd CYAD-01

Washout period
= THINKCyFluCohort
D-35 D-21 D1 D57 D71 D85 D99 D127
Apheresis Tumor assessment Tumor assessment
1st CYAED1
2nd CYAED1
FOLFOX 3rd CYABD1
Washout period
SHRINK Trial
D21 D7 D1 D31 D99
\—’Apheresis Tumor assessmen

Surgery
10
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CYAD-01 in Solid Tumor Patient Demographics

Age: Mean/Range (years)
Gender: Male/Female

Tumor type

Colorectal cancer

Ovariancancer

Pancreaticcancer
Patients refractory/relapse

No. of prior anti-cancer therapies:

Mean/Range

ECOGperformance score: Grade 0/ 1

DL-1
3x108
N=4
56.8/ 37-72
3/1

Trials ongoing? data cut- off date of September 13, 2018.

THINK
without

preconditioning

DL-2
1x10°
N=4
66.0/ 57-74
1/3

1/3
55/38

2/2

DL-3
3x109
N=6

52.7/ 44-63
4/ 2

THINK CyFlu
with

preconditioning

3x108

N=2
58.0/ 51-65

1/1

2/0
2.5/2-5

0/2

SHRINK with
concurrent
FOLFOX

DL-1
1x108
N=3
54.8/ 53-57
0/3

3
0
0
/

0/0

0 (first line)

3/0
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CYAD-01 in Solid Tumor Related Adverse Events (AES)

THINK THINK CyFlu SHRINK
without preconditioning with preconditioning with concurrent FOLFOX
DL-1 DL-2 DL-3 DL-1
3x108 1x10° 3x10° 3x108 1x108
N=4 N=4 N=6 N=2 N=3
Al Grade 3 Grade 4 Al Grade 3 Grade 4 Al Grade 3 Grade 4 Al Grade 3 Grade 4 Al Grade 3 Grade 4
grades grades grades grades grades

Adverse Event (AE) Preferred Term
Tot al pts with at | 4(100) 1(25.0)

4 (100) 1(25.0) 5(83.3) 2(33.3) 1(16.7) 2 (100) - 2(66) 1(33)

Cytokine release syndrome (CRS) - - - 3(75.0) 1(25.0) - 4 (66.7) - 1(16.7) 2(100) - - - - -
Pyrexia 3 (75.0) - - 2 (50.0) - - 1(16.7) - - 2 (100) - - - - -
Chills 1(25.0) 1(25.0) - - - - 1(16.7) - - 1 (50) - - - - -
Infusion related reaction 1 (25.0) - - - - - - - - - - - 1 (33) - -
Hot flush 1 (25.0) - - - - - 1(16.7) - - - - - - - -
Headache 1(25.0) - - - - - 2 (33.3) - - - - - - - -
Dyspnoea - - - 1(25.0) - - 1(16.7) 1(16.7) - - - - - - -
Acute respiratory distress syndrome - - - - - - 1(16.7) - 1(16.7) - - - - - -
Vomiting 2 (50.0) - - - - - - - - 1 (50) - - - - -
Nausea 2 (50.0) - - 1 (25.0) - - 1(16.7) - - 1 (50) - - - - -
Decreased appetite 1 (25.0) - - 2 (50.0) - - - - - - - - - - ;
Fatigue 4 (100) - - 1(25.0) - - 2 (33.3) - - - - - - - -
Myalgia - - - 1 (25.0) - - 1(16.7) - - - - - - - -
Blood pressure decreased - - - - - - 1(16.7) - - 1 (50.0) - - - - -
Dry mouth 1 (25.0) - - - - - - - - - - - - - -
Erythema 1(25.00 - - - - - - - - - - - - - -
Anaemia - - - - - - - - - - - - 1(33) 1(33) -
Alanine aminotransferase increased - - - - - - 1(16.7) 1(16.7) - - - - - - -
Lymphocyte count decreased - - - - - - 1(16.7) - 1(16.7) - - - - - -

Trials ongoing? data cut- off date of September 13, 2018.
* Only grade 1 and 2 AEs observed in more than 1 patient are listed.
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CYAD-01 in Solid Tumor Best Clinical Responses

THINK THINK CyFlu
without preconditioning with preconditioning
DL-1 DL-2 DL-3
3x108 1x10° 3x10° 3x108
N=4 N=4 N=6 N=2
Best overall response
Complete response 0 0 0
Partial response 0 0 0 Assessment
Stabledisease 1CRC* 1 OVA* 2CRC * Ongoing
Progressivedisease 3 2 3
Non evaluable! 0 1 1

Trials ongoing? data cut-off date of September 13, 2018.

* Confirmed by RECIST 1.1 criteria.

° Confirmed by RubbiaBrandt pathological response score system.

' Non-evaluable for clinical activity evaluation. Withdrawn from study following one CYADL injection.

CRC: Colorectal cancer; OVA: Ovarian cancgfCR Pathological complete responsepPR Pathological partial response.

SHRINK
with concurrent
FOLFOX

DL-1
1x108
N=3

1pCR®
2 pPR°
0
0
0

Initial activity of concurrent treatment of CYAD-01 with FOLFOX builds upon diseasé

stabllization seen with standalone CYAEO1

13
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Overall Clinical Responses THINK Trial

D1 103-101(CRQ) )Y ¥ ¥ & |ismgg
103-102 (CRC) |¥ v v . |imeg A Dlsease Sfablllzaflon

103100 ((CRC: v oov v T T ol observed across all three
L2 200102 (ove) T T dose levels of standalone
ot s ¥V I Sy CAD O]

103-105 (CRC) | ¥ v v _

201-103 (OVA) | ¥ withdrawal not for safety reason

A Two mCRC patients who

DL-3 202-101 (CRC) ¥  DLT

U ] recelved multiple cycles of
104103 (@0 ¥ Wy e CYAD 01 at dose level 3
104104 (CRO) ¥ ¥ e showed disease
I e = stabilization for a minimum
5 w12 s » ~ ~ ~ of four months
NE SD I ° v CYAD-01 0 other treatment  — ongoing

Study ongoing? data cut-off date of September 13, 2018.
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Summary of CYADO1 mCRC Program

THINK

A Standalone CYADRO1 without
preconditioning was well
tolerated

A Provides opportunity to
combine with alternative 1O
agents in solid tumor

A Observation of dose-effect
with disease stabilization seen
across different dose levels and
indications

THINK CyFlu

A Early data shows CYARD1 is
well tolerated following
standard preconditioning
regimen of CyFlu

A Preliminary translational data
suggest an improvement in the
cell expansion of CYABO1
induced by preconditioning

A Full data expected in mie2019

SHRINK

A Encouraging activity observed in
first dose level of CYADO1 with
FOLFOX with pathological
response seen in three out of
three (100%) patients, including
pathological complete response

A Concurrent treatment of
CYAD-01 with FOLFOX appears
to be well tolerated

A Full data expected in mid2019

15
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CYAD 101 Update
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Background on CYAP101

ACYAD-101isC e | vy firddl i®1s-gene edited, allogeneic CART clinical candidate

ACYAD10lcoexpresses t he -©ObCGARTRwnsEStand thémvel inhibitory
peptide TIM (T cell receptor [TCR] Inhibiting Molecule) within a single vector

A The expression of TIM reduces signalling of the TCR complex acould therefore reduce or
eliminate GvHD Iin patients treated with CYAD101

A In July 2018, the U.S. Food and Drug Administration (FDA) permitted the Investigational New
Drug (IND) application to go into effect for CYAP1012t he wor | d-@Gemeeflited, st no
allogeneic CART clinical candidate

Schematic of CYAD 101 vector

17
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CYAD-101 Leverages TIMmediated Inhibition of TCR Signaling

CYAD-101

NKG2D CAR

TIM-incorporating
TCR/CD3 complex

Endogenous
TCR/CD3 complex

TCRa TCRp TCRa TCRB

CD3eCD3y

Extracellular

Intracellular

CD3Z CD3Z




| 9 Celyad

Results in Antitumor Activity with No Associated Induction of GVHD

(1) GVHD: Graft versus Host Disease HCT116 orthotopic colorectal cancer model

19



