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This presentation is for informational purposes only and is not an offer to sell or a solicitation of an offer to buywitiesexf Dag" Ei OAE AT Aédh 1 )01 D& Aj O%A
presentation includes certain information obtained from trade and statistical services,-flartly publications, and other sooes. Daé has not independently verified such
information and there can be no assurance as to its accuracy.
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All statements in this presentation, other than statements of historical fact, are forwWaoding statements within the meaningf federal securities laws. In some cases, you can ! \' ‘
identify forwardi T T EET ¢ OOAOAI AT 0O AU OAOI O OOAE AO Oi AUho OxERRBOOPROARABDGEG ODAI BERABGARG Af)
Opi OAT OEAi hd 1T O OEA TACAOEOGA 1T £ OGEAOGA OAOI O AT A 1 O mfkedent®Elatifgl tokt@ clificbatdimanket pofertias of 3/ OA &
XACIATGM (clindamycin phosphate) vaginal gel, 2% ahdA Ojirddudt candidates, clinical trial advancement, timing and data, regulatory approval and commercialization, |
potential collaborations, expectations regarding existing collaborations, pipeline expansion, and potential funding ardrihanO OAT OAAOET 1 68 ' O OAMh A E [
AAOACT OUOG -ldbking Fater@nOelafing b market potential of a product candidate if it were to receive regulatapyosal for the indication(s) for which it is being |
developed. None of the product candidates presented herein are approved for use outside of clinical trials. The timmgabfriis, clinical trial data, FDA review and approval, |
collaborations and other milestones and events relating to development and commercialization of XACIABOAaAiirdil@t candidates, other than those having occurred prior | |
to the date of this presentation, are forwatidoking statements. Forward i T EET ¢ OOAOAT AT OO0 OA £l AefpértaiioAsibdsibr chirfe@ miormdtian@iedi A OA ©
ET O 1 OA OEOEOR 61 AAOOAET OEAO AT A AOGOOI POEIT O OEAO | AWdifArdnthOm thasderire§séd oAifpded Ayithe OA O & I
forward-looking statements, including, without limitatiors A Oiieli&r©e on third parties to commercialize XACIATO and to manufacture and conduct clinical trials of its produci |
and product candidates; the degree of market acceptance that XACIATO and any future product achieves; the coveragengnieingoarsement that XACIATO and any future ' !
product obtains from thirdD AOOU DAUT OON OEOEO AT A O1 AAOOAE]I OEAO ET BEtdrpabpraddal friand ndnétizeit©prollkticandicids; | of |
$A0I 80 TAARAA A O AAAEOET T Al AADPEOAI O AQARAAOOA EOO dstiebdatladnGabdrepOriod Fodmiig and)quartérly epod E i oA
onForm1QZAET AA xEOE OEA 3AAOOEOEAO Al A %@A E Ahiddwartlodkingsatentehts are@iirrdnA dbly 43 Bfhe gafe AfdnisT ¢ O 2 E
presentation. Daé does not undertake any obligation to update any forwdabking statement in this presentation to reflect new information, fuéudevelopments or otherwise, |
except as required by law. |
]
All trademarks, service marks or trade names appearing in this presentation are the property of their respective ownesD@nfeAE £ZEAAT 1 U EAAT OEZEZEAA {A o
third-party marks is not intended and does not indicate or imply any relationship with or endorsement or sponsorship of Derénirg-party owner.
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$A07 "ET OAEAT AA EO A AEiI PEAOI AAAOOEAAT AT I PATU A’ithi EOCO
differentiated products that address unmet needs primarily in the areas of contraception, fertility, and vaginal and lseaitfal

We work to acce,IeAratmnq.vqtiveA | Wepartner o1 8 We look fordifferentiated investigational
%r%dzcgogtlons BT T TATS0 ED'&Fi\'/Afeilnr%\I/Eation and develop products x EOE 8

, new solutions, Attractive market opportunities + unmet
Expand treatment options where .
none exist, Acceleratenovel products to medical needs,
Enhance outcomeavhere current address persistent unmet Prior humanoroof-of-conceptand/or ability to
standard of care has meaningful needsin atime and capital leverage &05(b)(2)egulatory pathway,
shortcomings, and efficient manner, and First-in-category or first-line target product
Improve ease of usdfor women where Establish and take to market a profile potential, and
a more compelling form factor can differentiated pipeline with

Opportunity topersonalize for womenwith
novel, convenient routes of administratiaghat
have the potential to improve ease of use and
side effect profile.

drive adoption. compelling commercial

potential.

®
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71 1 AT 6 O zCdnpdlliapBVarkets Where Innovation Matters

Contraception

~73 Million womenages 15491

1sthormonal monthly IVR, NuvaRing$900Mat peak
1sthormonal IUD, Mirena franchise$1.2Bat peak
1stcopper 1UD, stil-$200M4r 40 years post launch

Sexual Health

- No FDA approved product for female sexual arousal
disorder, despite similar prevalence to erectile dysfunction

[ 1stdrug indicated for ED, Viagr&2Bat peak

>>>>>

https://www.cdc.govi/std/bv/stats.htm Bactes
fda

is product data cortpdf/P1.pdf http://wn fda.gofdrugsatfda_docéiabel/2014/205223s000Ibl. pdf;

hitp://www

14/20522350001b

Vaginal Health

- Bacterial vaginosis affects?+ million womenin the US;
but currentRx clinical cure rates $B%

- 47 million new entrants to menopauseand post
menopause market each year

[1St estrogen hormone therapy, Premarin$2Bat peak

Fertility

- 15M babies (11.1% of all live births) are borntpren every yeat
- U.S fertility pharmaceutical sector, estimated to be $1.58°

15t preterm birth drug,Makena, ~$400Mat peak!

IVF follicle stimulating hormone + luteinizing hormone,
Menopur, ~$570Min 20202

What are the next big ideas?


https://sec.report/Document/0000310158-20-000005/
https://investor.coopercos.com/static-files/27c058fe-5d74-4899-aa12-6db1258b23f4
https://www.cdc.gov/std/bv/stats.htm
https://media.bayer.com/baynews/baynews.nsf/id/6F1503CB434A4B10C125874200273606?open&ref=irrefndcd#:~:text=The%20most%20frequently%20reported%20and,life's%20activity%2C%20personally%20and%20professionally
https://www.wsj.com/articles/BL-HEB-176
https://www.reuters.com/article/us-pfizer-britain-viagra/uk-gives-pfizer-worlds-first-over-the-counter-viagra-approval-idUSKBN1DS1Z1
https://www.latimes.com/business/story/2022-02-17/makena-covis-premature-birth-pregnant-womens-health

Daré Portfolio z The Big Ideas

Contraception
Ovaprene®- 1t Hormonefree, Monthly Contraception
ADARE204/214- 156 & 12Month Injectable Contraception

DARELARCI- 18t Long-Acting, Reversible Personal Contraceptive
System

DARERHI1-Hormonefree contraceptive target for women and men

Sexual Health

Sildenafil Cream, 3.6%
- 15t Topical cream, same active ingredient as Viagra®

- Potential firstin-category treatment for female sexual arousal
disorder (FSAD)

Vaginal Health

XACIATOM- Clindamycin phosphate vaginal gel, 2%, treatment for
bacterial vaginosis, single dose vaginal administration*

DAREHRT1- 1t Hormone therapyestradiol+progesteronenonthly
intravaginal ring (IVR)

DAREVVAL- 1stHormonefree vaginal atrophy therapy for women
with HR+breast cancer

DAREGML- Novel multitarget antimicrobial
Fertility

DAREFRT1 / PTB1

- Progesterone delivery for pregnancy maintenance including the
prevention of preterm birth (DARPTB1) and for luteal phase
support as part of an IVF regimen (DARET1).

- 15t IVR designed to release bidentical progesterone over 14 days

* See Full Prescribing Information
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Daré Bioscience: A Compelling Opportunity Program Milestones i2022*
include a product launch, 2 data
readouts, and a Phase 3 initiatio

Meaningful market potential for differentiated products
Firstline or firstin-category product opportunities across the portfolio

XACIATOM (clindamycin phosphate) vaginal gel, 2%
(flik/a DAREBV1)

Diverse pipeline with independent outcomes 6  Commercial launch in the.S.in 4Q 2022

One FDAapproved product and several clinical development stage candidates

utilizing different APIs and targeting different indications Ovaprene® (hormone-free monthly contraception)

IDE approval
o] Pivotal Phase 3 study commence

O«

505(b)(2) FDA pathway planned for most candidates
Use of welcharacterized APIs expected to mitigate development risk, time, 5 zeyyar (vaginal atrophy treatment for women
and costz non-new molecular entities have a 23% probability of success of with breast cancer)

advancing from Phase 1 to approval and a 67% likelihood of approval for 6  Phase 1/2 study topline data during 4022

Phase 3 to approval, versus 6% and 38% for new molecular entities,
DAREHRT1(hormone therapy for the treatment of

respectively menopausal symptoms)

. . 0 Phase 1/2 study topline data in 4ZD22
Multiple novel delivery platforms Yo @

Persistent unmet needs require creative new approaches designed for her;  siidenafil Cream, 3.6% (female sexual arousal

Novel delivery platforms allow for firah-category potential with well disorder)
characterized APIs 0 Phase 2b studgnrollment expected to complete

4Q-2022
#1 11 AOAEAT OA1 OA eviflénced by diffetertiated brandld addE
recent transformational pharma transactions

1 - https:/Aww.bio.org/sites/default/files/legacy/bioorg/docs/Clinical%620Development%20Success%20Rates%202006-2015%20- * currently anticipated timing

%?20BI0,%20Biomedtracker,%20Amplion%202016.pdf



Advancing Products Women Wany The Portfolio Snapshot J

PHASE 3/ REGULATORY FDA

PRECLINICAL PHASE 1 PHASE 2 PIVOTAL SUBMISSION APPROVED

NDA Approved Dec. 7, 2021

Hormone-Free, Monthly Contraception
Pivotal Phase 3Study to Commence 2022*

Female Sexual Arousal Disorder
Phase 2b Study Commenced 2021

Hormone Therapy A PorthIIO Of
Phase 1 Study Topline Data Anngﬁggs%ﬂﬂ;:ﬁﬁ:& I;ga;gzlzl 2 ' prod uct
candidates.
Phase 112 Suudyommenced 021 A Due to the different indications and
formulations, the

Pregnancy Maintenance
Phase 1 Study Preparation

6 & 12Month Injectable Contraception A Converging timelines create the
Phase 1 Study Preparation
at one
Long-Acting, Reversible Personal Contraceptive . . .
System time, targeting the same provider

call point.

Novel Antimicrobial Glycerol Monolaurate

*Anticipated timing
~505(b)(2) regulatory

Male or Female Contraceptive Target
pathway anticipated



Advancing Products Women Wany Late Stage Programs

Ovaprene®
HormoneFree, Monthly Contraception @ m

Self-administered intravaginal

A Investigationalhormone-free, monthly intravaginalcontraceptive drug/device

A Designedto be an easyto-usemonthly option with effectivenessapproachinghormonal methods There are currently no

FDA-approvedmonthly hormone-free contraceptives.
Commercialicenseagreementwith Bayer. Pivotalstudy collaborationwith NICHD

Sildenafil Cream, 3.6%

Female Sexual Arousal Disorder

A Investigationalcreamformulation of sildenafil the activeingredientin Viagra®for topicaladministrationto treat FSAD Topical cream, same active ingredient as

A Fsapisa physiologicalcondition characterizedby the inability to attain or maintain sufficient genital arousalduring sexual Viagra®

activity. Thereare currently no FDA-approvedtreatments.
A Of the varioustypes of femalesexualdysfunctiondisorders FSADis most analogoudo erectiledysfunctionin men.



Advancing Products Women Wang Phase 1 and Preclinical

Hormone Therapy Phase 1 Completed
Phase 1 / 2 Study Commenced 2Q 2022

1.  Firstin-category combination hormone delivery for
treatment of vasomotor and vaginal symptoms of
menopause.

2. Intravaginal ring (IVR) designed to release-llentical

estradiol and bieidentical progesterone over 28 days.

3. Potential to be the first convenient monthly format
product with both hormones;.There are no FDA
approved options with both hormones in one
monthly IVR.

6 & 12Month Injectable Contraception Long-Acting, Reversible Personal Contraceptive

Phase 1 Study Preparation System

Novel 6 & 12month injectable formulations of
etonogestrelbeing developed as a longer
acting, reversible method of contraception
with a more predictable return to fertility.
There are currently no FDA approved
injectable contraceptives available

indicated for 6-12 months protection.

Pregnancy Maintenance
Phase 1 Study Preparation

1.

Firstin-category progesterone delivery for pregnancy
maintenance including the prevention of preterm birth
(DAREPTBL1) and for luteal phase support as part of an IVF
regimen (DAREFRT1).

IVR designed to release bidentical progesterone over 14 administration.

Vulvar and Vaginal Atrophy
Phase 1/2 Study Commenced

1. Firstin-category hormonefree vaginal treatment for
vulvar and vaginal atrophy (VVA) in a hormerezeptor
positive (HR+) breast cancer patient population.

2.  Proprietary formulation of tamoxifen for vaginal

days. 3. Potential to be the first therapeutic specifically approved

Alternative to daily IM injections or vaginal gélhere are
currently no FDAapproved products marketed in the U.S.
that do not require daily dosing of progesterone.

Novel Antimicrobial Glycerol
Monolaurate

Levonorgestrelreleasing,long-acting contraceptive

implant that a woman can turn on and off herself, according A naturally occurring fatty acid monoester
to her own needsGrant of up to $48.95 M to advance
technology through norclinical proof of principle to enable killing bacteria, fungi, and viruses, and
IND submission, and an NIH grant to explore device
insertion/removal in norclinical studies.

There are currently no FDA approved implants available category multi-target antimicrobial agent.
that allow one to remotely pause and resume dosing.

that has shown broad antimicrobial activity,

represents a new class of antimicrobials.
GML has the potential to be a firstin-

for treatment of VVA in patients with HR+ breast cancer.
There are currently no FDA approved products labeled
for VVA treatment in HR+ breast cancer.

Male or Female Contraceptive Target

A potential new rapidly reversible, nen
hormonal contraceptive solution with
application for women and men.

There are currently no FDA approved
contraceptives available that target sperm
hypermotility required for implantation.



Daré: Advancing Products Women Want

YT 11T OAGEOA| x 1 i Bvergpgbogram, if Experienced Board of Directors 7T 1T AT 80 EAAI

health pipeline with approved, represents and Management Team with generating more

multiple clinical, a potential firstline or demonstrated success in clinical interest as evidenced b

regulatory and first-in-class product and product development, i {

reguatory ¢ 5 : regulatory affairs, corporate transformational
pportunity. d fi ial ti transactionst’

milestones anticipated strategy and financial operations, -

in 2022.

Pharmaceutical companies will continue to seek new and differentiated
Dol AGAOO Oi OObpbI AT AT O OEAEO AOAT AAA x1 1T AT860 E

=
@ @Pﬁzer o CooperCompanies 7 -i:-:T-‘ ORGANON

License agreement fd$ A Oi 6 O Myovantcollaboration to Acquired global rights to Acquisition ofOgeda License agreement fog A OFDA O
investigational Ovapren®. develop and commercialize PARAGARD® approvedXaciata

relugolix in oncology and Intrauterine Device (IUD) from
Evotec strategic alliance and xIT T AT60O EAAI OE8 Teva.

Acquisition of Alydia Health and
Forendoand license agreements with
ObsEvaandCirgleBiomedical.

KaNDYacquisition.

1 https://www.businesswire.com Dare Bioscience
2 https://www.businesswire.com KaNByherapeuticsLtd.; https://media.bayer.confbaynewsbaynews.nsfid/Bayerand-Evotecform-new-strategic-alliancefocusingon-polycysticovary-syndrome

3.https://www.pfizer.com/news/pr D Jetail/myovantsciencesand-pfizer-announcecollaborationdevelop Meer SpInOff, anew f|rm focused on

4 https://investor.coopercos.com/r letails/coopercompaniescompletesacquisitionparagardriud-teva s A~ = A S LN A~ oA
5 https://www.astellas.com/en/news/9471 X I I A I (0] O E A A | O E A | A
6 https://ir.darebioscience.com/n | I letails/organonentersglobatlicenseagreementcommercializedare r H nn I reven f >!

7 https://www.organon.com/news/organoiaunchesas new-globatwomenshealth-company/ Organon acquisition-of-Alydia-Health; https://www.organon.com/news/organon-completes-acquisition-of-forendo ; Organon Obseva collaboration; p OJeCtEd a ual revenue o $610

https://www.organon.com/news/organon-and-cirgle-biomedical-enter-research-collaboration-and-license-agreement-for-investigational-non-hormonal-on-demand-contraceptive-candidate/ b||||on_



https://www.businesswire.com/news/home/20200113005274/en/%C2%A0Bayer-and-Dar%C3%A9-Bioscience-Announce-Exclusive-Licensing-Agreement-for-U.S.-Commercial-Rights-to-Ovaprene-%C2%AE-an-Investigational-Hormone-Free-Monthly-Contraceptive
https://www.businesswire.com/news/home/20200811005363/en/Bayer-to-Acquire-UK-Based-Biotech-KaNDy-Therapeutics-Ltd
https://www.pfizer.com/news/press-release/press-release-detail/myovant-sciences-and-pfizer-announce-collaboration-develop
https://investor.coopercos.com/news-releases/news-release-details/cooper-companies-completes-acquisition-paragardr-iud-teva
https://www.astellas.com/en/news/9471
https://ir.darebioscience.com/news-releases/news-release-details/organon-enters-global-license-agreement-commercialize-dare
https://www.organon.com/news/organon-launches-as-new-global-womens-health-company/
https://www.businesswire.com/news/home/20210616005260/en/Organon-Completes-Acquisition-of-Alydia-Health-%E2%80%93-A-Medical-Device-Company-Focused-on-Postpartum-Hemorrhage
https://www.organon.com/news/organon-completes-acquisition-of-forendo
https://www.pharmatimes.com/news/organon_and_obseva_to_collaborate_on_preterm_labour_treatment_1373670
https://www.organon.com/news/organon-and-cirqle-biomedical-enter-research-collaboration-and-license-agreement-for-investigational-non-hormonal-on-demand-contraceptive-candidate/

Experienced Management & Board of Directors

Management Team Board of Directors

SabrinaMartucci Johnson,
MSc, MIM
President & CEO

William Rastetter, PhD
Chairman

Greg Matz, CPA

Chief Financial Officer

John Fair Cheryl Blanchard, PhD Sophia N. OnonyeOnyia, PhD,
b Chief Strategy Officer MPH, MBA
;)! Lisa WaltersHoffert Jessica Grossman, MD Robin Steele, JD, LLM
i |

David Friend, PhD Susan Kelley, MD SabrinaMartucci Johnson,

Chief Scientific Officer MSc, MIM
President & CEO
Agil : -

Christine Mauck MD. MPH t TGCQDTOS @ QDQIAQ:NEEETE%UE Te“l.;hennl:lugies AI‘OS. s .-\RQ,LT.E Baxter
Medical Director . i —~

e F_) Bayer  biogenidec  (hBristolMyersSquibt’ o0 Calibr - Cftl  C/ONRAD
Annie Thurman,MD, FACOG 0 CooperCompanies  (Cypress 1}"5% @ e/an GRAIL @Eﬁ&ﬁé lgGEnix lumina Mune:
Medical Director : ) ) i roruamon

gchumuu(jeflt-msu Medicines36Q  imicrochips (" JPPENHEIMER \-.'Pﬁzer ACIRA g counei™
Mark Walters @ o == Skyepharma SRlInternational [ us.Foo0&0RUe  Wyeth IwﬂMMtR BIOMET

Consalting Fiem

Vice President of Operations

. : . : 11
We are delivering innovation by daring to be different®



FDA approved for the treatment of bacterial
vaginosis, the most common vaginal condition in
women of reproductive age

One-time intravaginal administration

XACIATOM

(Clindamycin
Commercialization Collaborator:-f ORGANON

Phosphate)
Vaginal Gel, 2%

NDA approved December 7, 2021
QIDP, Fast Track and Priority Review Designations

XACIATO is indicated for the treatment of bacterial vaginosis in females 12 years and older.
See Full Prescribing Information for the safe and effective use of XACIATO.
See important safety information on slides 16 and 17.
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Bacterial Vaginosis

A Recurring infection, difficult to treat effectively
A Most common vaginal condition in women ages 184
- A Affects ~21 million women in the US
Clinical Issue A B : o o o : :
acterial Vaginosis increases health risksincluding increased risk of preterm birth, sexuall
transmitted infections, postsurgical infection, and pelvic inflammatory disease that can
increase the risk of infertility
A Bacterial vaginosis is a disruption in the optimal vaginal microbiome and therefore recurrent in
Limitations with many women
current standards of A Women experiencing recurrence have three or more episodelsésame year, and may not
care prefer multiple doses of systemic antibiotics
A Current Rx suboptimal: clinical cure rates of 388%?3
A Single selfadministered dose any time of day
A Vaginaldelivery of the antibiotic, with minimal systemic exposure
Target Product A Colorless, odorless gel
Profile A Demonstratedequivalent cure rates in both women having her first occurrence of bacterial
vaginosis as well as those with a history of multiple prior episodes
A Clear labeling for special populations suchpasgnant and lactating women

Daré Innovation: XACIATOM (Clindamycin Phosphate) Vaginal Gel, 2%*

1 https:/ww.cdc.govstd/bv/stats.htm

2 https://www.mayoclinic.orddiseasesconditions/bacterialvaginosis/symptomscauses/sy@0352279

13

* See Full Prescribing Information

3. Bacterial vaginosis product data: httpaivw.clindesse.corfpdf/PI.pdf http://www.accessdata.fda.gddrugsatfda_docabel/2014/205223s000Ibl.pdf; httpafivw.accessdata.fda.gddrugsatfda_doc#abel/2014/205223s000Ibl.pdf



XACIATO: Overview

0 XACIATO fah-she-AH-toe] (clindamycin phosphate) vaginal gel, 2% is a
lincosamideantibacterial indicated for the treatment of bacterial vaginosis in

female patients 12 years of age and older. A —
.. . and Priority Review
0 This marks the first FDAapproved product in$ A O jpoéf@io of potential Designations

first-in-category development candidates.

0 XACIATO is expected to be available commercially in thg.S.in 4Q 2022.

Supply to support commercial launch expected earliest summer 2022. NDA Approved
December 7, 2021

14



XACIATO- Commercial License Agreement with Organoh

March 2022 Organon and Daré
announced theyentered into an

agreement whereby Organon will license E 4EA 1 EAAT OA AAAATI A AEEAAOEOA
global rights to XACIATO. The license

Daréreceived &210 millionupfront payment from Organon
became effective June 2022. 2 &b Y pay g

in 3Q 2022.
FDaréis eligible to receive potential milestone payments of up
Organon is a global healthcare company to $182.5 milliorand tiered doubledigit royalties based on net
formed through a spiroff from Merck & Co., sales.
Inc.,Rahway, NJ, USA, (NYSE: MRK) known
as MSD outside dhe United
Statesand Canada, to focus on improving
the health of women throughout their lives.
We believée OCAT T 1T OEAOAO 100 AT ii EOIATO O AAOAT AA AOEOEAAI 1 1
AT 11 AAT OAGET ¢ xEOE 1T1TA 1T &£ OEA POAI EAO AT I PATEAOG ET xI11A

ensure that XACIATO reaches the women most impacted by bacterial vaginosis.

1.https://ir.darebioscience.corfmewsreleases/newseleasedetails/organonrentersgloballicenseagreementcommercializedare 15



XACIATO Important Safety Information*

Indication XACIATO (clindamycin phosphate) vaginal gel imeosamideantibacterial indicated for the treatment of bacterial vaginosis in
female patients 12 years of age and older.

Dosage & Administer one applicatorful (5 g of gel containing 100 mg of clindamycin) once intravaginally as a single dose at ahyhme o
Administration day. Not for ophthalmic, dermal, or oral use.

Contraindications XACIATO is contraindicated in patients with a history of hypersensitivity to clindamycin or lincomycin.

A Clostridioidesifficile Associated Diarrhea (CDAD): Discontinue and evaluate if diarrhea occurs

Warnlngs & A Use with Polyurethane Condoms: Polyurethane condoms are not recommended during treatment with XACIATO or for 7 days
Precautions following treatment. During this time period, polyurethane condoms may not be reliable for preventing pregnancy or fortprgtec
against transmission of HIV and other sexually transmitted diseases. Latex or polyisoprene condoms should be used.

Adverse The most common adverse reactions reported in >2% of patients in the Phase 3 plemetrolled trial and at a higher rate in¢h
BEEE e XACIATO group than in the placebo group were vulvovaginal candidiasis and vulvovaginal discomfort.

Drug Interactions Systemic clindamycin has neuromuscular blocking properties that may enhance the action of other neuromuscular blocking
agents. It should be used with caution in patients receiving such agents.

16

*See Full Prescribing Information dittps://www.accessdata.fda.gov/drugsatfda_docs/label/2021/215650s0001bl.pdf



https://www.accessdata.fda.gov/drugsatfda_docs/label/2021/215650s000lbl.pdf

XACIATO Use in Special Populations*

Special
Populations

Special
Populations

Special
Populations

Other clindamycin vaginal products have been used to treat pregnant women during the second and
third trimester. XACIATO has not been studied in pregnant women. However, based on the low
systemic absorption of XACIATO following the intravaginal route of administration in nonpregnant
women, maternal use is not likely to result in significant fetal exposure to the drug.

Similarly, because systemic absorption following intravaginal administration of clindamycin is low, transfe
of the drug into breastmilk is likely to be low and adverse effects on the breastfed infant are not expected

The safety and effectiveness of XACIATO have not been established in pediatric patients younger than 1
years of age or in patients 65 years of age or older.

17

*See Full Prescribing Information dittps://www.accessdata.fda.gov/drugsatfda_docs/label/2021/215650s000Ibl.pdf


https://www.accessdata.fda.gov/drugsatfda_docs/label/2021/215650s000lbl.pdf

Ovaprene®

Investigational potential first -in-category,
hormone-free, monthly birth control

U.S. Commercialization Collaborator (==

Phase 3 Development Collaborator: m

18



Contraception: Large Market Opportunity

Women in the Reproductive Health &
Contraception Market Segment
(over 60 million women)

" Total US Females Age 15-44 (Millions)

Females age 15-44 (MM)

Wi6 2017 2018 2019 2000 2 2032 2023 2024 2025 202 2027 228 229 203 2031 2032 2033 084 2035
Year

Source: US Census Bureau, 2017 National Dataset (2016 is base population estimate for projection)
https://www.census.gofprograms surveygiopproj.html

1 https:/www.bayer.confen/bayerag-annuatreport-2019.pdfx. Includes sales for Miréh&yleen&andJaydesS8/ Skyl&
2 https://www.prr ire.confnewsreleases/allergasmer orts-fourth-quarter-and-full-year-2019financiatresults 301001646 .html
3 https:/ww.sec.govArchivesédgardata/0000310158/ 000031015819000014/mrk1231201810k.htm

Successful Contraceptive Brands Peak Sales:

Lo loestrm 7o
i s o
o ez e i e v e ]

| oy Doy g

Mirena® Hormone 1UD

N : Lo Loestrin®
(levonorgestrelreleasing intrauterine

system) 52mg
Physician inserted, lon@cting.
low/locally delivered hormone

(norethindrone acetate and ethinyl
estradiol, ethinyl estradiol tablets)
Lowest amount of daily estrogen

US (10 micrograms) available in pill form
wowd xi Ol AxEAA OAl AOd 2XSwales: $588 million
billion (Bayer)t (Allergan)’
NuvaRing®
(etonogestrelethinyl estradiol
vaginal ring)

Monthly vaginal ring
2018 worldwide sales: $900 million
(Merck)y*
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Ovaprene®- Potential Market Opportunity

There are approximately 65 million women in the US Agedi45

35 Million Womer#:3 30 Million Wome#s3
Potential Candidates Not candidates for
for Ovaprene® Ovaprené
2 -
‘0.“ . :
12 Million TR 12 Million :
BT 4_....-- . '~..___’ Current E
Non-Users Hormonal .
 Z Product Users V
M s s~ as o~ =~ 2 o111 Million .
E#OOOAT Ol U OOA EOEI 1 j X®80Q-0d p30A0EI EUVAOGEIT | Xo8
Current TEAAOAAT R i : . 4 A c A
no ) )1 EAAOAAI t X8Fog&ACT AT OTDPI OODPAOOD
. Hormone-free Product p Con o . o
contraception ors E6 ACEI Al 2EIl C  pregnancy (5.6M)
E3AGOAI 1 U AROEOR (1.0M) . AOAG EAA ET OAOAT 6
E. 10 OAAEET @ondom (6.6M) EOAOAE j ®8X-Q pgus0O0AT O , ! 2# j)58
pregnancy AWithdrawal (4.0M) Eol AOCAT AU (5.4M)
#Spermicide/diaphragm contraception
(0.06M) (0.03M)

ARhythm/natural family
planning (0.5M)
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Pregnancies Expected

(per 100 women}” Least Effective
A

Hormonefree Options

Sper_m|C|des 527
& Vaginal Gel3

Condoms
(male) 18
Diaphragms

(with a spermicide) 12

Easyto-use monthly Effectiveness approaching

option hormonal methods

Copper IUD <1 v _
Most Effective

1U.S. Food and Drug Administration Birth Control Guide dated 6/14/2021: httpexs/fda.govconsumers/freepublicationswomen/birth-control-chart
2.U.S. Food and Drug Administration Drug Data Prescribing information for a vaginal gel approved irP2@28f provides that in a multicenter, opefabel, singlearm clinical trial in the U.S. (AMP002; NCT03243305), tbycle cumulativgpregnancy rate was 13.7% (95%

Cl: 10.0%, 17.5%), excluding cycles with baglcontraception, cycles <21 or > 35 days in length and cycles in which no imseregas reported. The estimated Pearl Index, calculated based on data fromcymerstudy, was 27.5 (95% ClI: 22.4%, 33.5%).

https://www.accessdata.fda.godrugsatfda_docAabel/2020/208352s000Ibl.pdf
* Pregnancy rates tell you the number of pregnancies expected per 100 women during the first year of typical use. Typheatsis®w effective the different methods are during actual use (including sometimes using a method in a way that is noicoreconsistent).

For more information on the chance of getting pregnant while using a method or on the risks of a specific product, plekskeecheoduct label or Trussell, J. (2011)."Contraceptive failure in the United States." Contraception 846%397



Ovaprene® Investigational Hormone-Free, Monthly Contraceptive

Desired Features of

Physical Barriet Birth Control Products:** Design Features of Ovaprené:’

Threedimensional, .
knitted polymer barrier +Eff|cacy 86%- 91% Expected Typical Use Effectiveness
Approaching Use«Controlled Hormone Contraception

+Hormone Free No Hormones in the API
Unique dual action MOAspermiostatic& barrier)

Monthly Ring Form

+Convenience Women choose monthly intravaginal products for the
convenience of a noxaily option
SpermiostaticEnvironment +Favorable Side Safe'Fy F.’r_oflle Similar to.a Dlaphragm .
) . ) . No significant changes in vaginal flora and no serious adverse
Contraceptivdoaded silicone ring Effect Profile effects observed in studies to date
releasing nofhormonal active Ferrous
gluconate . -
+Easi|y M anage No Systemic/Longterm Activity

21 https://www.urban.orgurban-wire/womenwant-effective-birth-control alla
2.Lessard|,Perspectivesn Sexual and Reproductive Health, Volume 44, Numbei28,82 Fe rtl I Ity
3Hooper, DJ, Clin Drugvestig 2010;30(11):743

4.Ersek, IMaternChild Health J (2011) 15:4%D6

Inserted and removed without a provider allowing for
immediate return to fertility

Reproduction, Volume 103, Issue 2, August 2020, Pagegi437 22
6.Journal of Reproductive Medicine 2009; 54: 688

7 Trussell J. Contraceptive Efficacy. In Hatcher RA, Trussell J, Nelson AL, Cates W, KnliahB\. Contraceptive Technology: Twentieth Revised Edition. New York, NY: Ardent Media, 2011.



Ovaprene®- Commercial License Agreement with Bayér

January 2020 Bayer, which markets the " AUAO OAAAEOAA OEA OECEO O1 17
$1 billion Mirena contraceptive franchise, commercialize the product, following completion of the

and Daré announced the execution of a pivotal clinical trial if Bayer, in its sole discretion, pays Daré

license agreement under which Bayer $20 million.

may commercialize Ovaprene E$SAOi [T AU OAAAEOA Obp O raoxoeo IitE

investigational contraceptive in the US

payments, plus doubldligit, tiered royalties on net sales.
once approved by FDA.

E" AUAO OODPDDPI OO0 OEA AAOGAI T PI AT (
providing up to two fultime equivalents (internal experts) in

BAgER Mife”a?ti)s ;hlejé an advisory capacity, which gives Daré access to their global
prescribe . . .
E in the U.S.* manufacturing, regulatory, medical and commercial

expertise.

We believe the licensing agreement with Bayer is validation of our broader corporate strategy and confirniafioP @A T A8 O
market potential, if approved, as the first monthly-hormonal contraceptive product in the US market.

* https://www.mirena-us.com/; supported by 2012016 SHS data. 23
1https://ir.darebioscience.com/neweeleases/newseleasedetails/bayerand-dare-bioscienceannounceexclusivelicensingagreemert



Ovapren€e®- Collaborative Research Agreement with NIH

July 202% Daré announced thatunding and
clinical operations support for the Phase 3
will be provided by thé&ational Institutesof
( A Al EDriicé Kennedy Shrivétational
Institute of Child Health and Human
Development (NICHD) Undéine CRADA

A4EA DPEOT OAl OEAOA Q OOOAU xEI 1T AA
Contraceptive Development Program which oversees the Contraceptive
Clinical Trial Network (CCTN) established in 1996 to conduct studies of
investigational contraceptives. The Phase 3 study will be conducted

within the CCTN with the NICHD contractdealth Decisions Inc.

A Daréwill be responsible for providing clinical supplies of Ovapreas®
coordinating interactions with and preparing and submitting supportive

Cooperative Research and regulatory documentation to the FDA.

Development Agreement L : -
: A th RAD I t t 1&5. lliont
(CRADA) for the Pivotal Under the C ADaré also agreed to contribut&5.5 milliontoward

Phase 3 Study the total estimated cost to conduct the pivotal Phase 3 study, payable in
four payments. Three payments totaling $5 million have been made.

O4EEO Al 11 ADPrAGET.T) #ABOXNAMMTEO AT EI BT O0OAT O 1 EWAMeOard akthefcénter7of 1 AT 8 (

everything we do and we are so pleased to continue to partn&aséiin support of our missi@nA 6 O A  t&proRide(wBni@n with education

AT A AAAAOGO O Al 1 OOAAADPOEBORT OBOEAVDAHO OALEAA T £ 711 AT 80 (AAI OEA
24

1.https://ir.darebioscience.corfmewsreleases/newseleasedetails/dareannouncescollaborativeresearchagreementcradanpivotal



Ovaprene®- U.S. Regulatory Strategy*

Premarket approval (PMA) strategy

The Centeffor Devicesand Radiological Health (CDR&R lead review division
The PCT Clinical Study Met its Primary Endpoint

Ovaprene prevented the requisite number of sperm from reaching the cervix across all women and
all cycles evaluated.
Step 1 (Completed) Y
A A R oA £ A . BT 2R A EADAAEFEAATI 1 UR ET Xoom T &£ xi i Al AT A AUAI AOR AT
E 0l OOAI EOAI 4 A o GIZOI_tnpﬁei;EGléKD 21D EI EAA. sp mép%sﬁer highowered field (HPF) were present in the midcycle cervical mucus collected

two to three hours after intercourse with Ovaprene in place.

w

g7i i AT AT OT11AA ET OEA OOOAU xEiI Aiibpi AGAA AO 1/
27.21 PMS/HPF in their baseline cycle (without any contraceptive device), a mean of 0.22 PMS/HPF
in their diaphragm cycle (in the presence of an Fdared diaphragm with spermicide), and a
Step 2 (Ongomg) mean of 0.48 PMS/HPF in their Ovaprene PCT cycles (in the presence of the Ovaprene device), with
a median of zero PMS.

1- Obtain FDA approval of investigational device exemption
(IDE) to support 2022 pivotal study start

2 - Conduct pivota| Study Mean Median Standard Interquartile
Progressively Progressively Deviation Range

A ~200 subjects completing 12 months of use Motile Sperm | - Moile Sperm
A Primary endpoints: safety and efficacy (pregnancy

oo Baseline 27.21 23.20 17.88 24.80

probability) 0>807T
A Secondary endpoints: acceptability, product fit/ease of use
Ovaprene 0.48 0.00 1.18 0.10

0>&0T7

and assessments of vaginal health

E)T o#4 OOOAEAO 1T &£ OEIEI A0 OEUAR DPOI AOAOO j AEADPEC
i OAOO AOOEI G 0#4 AOOAOGOI AT OO 1 AGAO AAIT T 1 GDABAOAA (
LAnticipated regulatory pathway and timelines pivotal contraceptive studies evaluating pregnancy rates ovensinth periods?
2.Mauck C.Vincent K. Biologpf Reproduction, Volume 103, Issue 2, August 2020, Pageg437



Sildenafil

Cream, 3.6%

Potential First-In-Category treatment for Female Sexual
Arousal Disorder (FSAD), which has no FD&pproved
therapies

Novel cream formulation of sildenafil to treat FSAD,
utilizing active ingredient in Viagra®

26



FSADz The Clinical Issue

Female Sexual Arousal Disorder (FSA¥ characterized The condition should be distinguished
primarily by inability to attain or maintain sufficient genital from ageneral loss of interest in sexual
arousal during sexual activity and, of female sexual function activity and from other sexual

disorders, is most analogous &ectile dysfunction (ED)in dysfunctions, such as orgasmic disorder
men.* (anorgasmia) anthypoactive sexual

desire disorder (HSDD)which is
characterized as lack or absence of sexual
FSAD HSDD fantasies and desire for sexual activity for

some period of timé.?

*Diagnostic and Statistical Manual 4th Edition Text Revision (DSM IV TR), defines female sexual arousal disorder asrt persistirrent inability to attain or to maintain until completion of the sexual activity, an adequate lubricati@iling respase of sexual
excitement. The diagnostic criteria also state that the inability causes marked distress or interpersonal difficultybédteoticcounted for by another Axis | disorder (except another sexual dysfunction) and is not due exclusively to the dsielctgitel effects of a

substance (e.g., a drug of abuse, a medication) or a general medical condition 27
1https://drgeo.com/womenssexuathealth-overview/

2.https://health.usnews.conftonditions/sexuadisorderdysfunction



https://drgeo.com/womens-sexual-health-overview/

FSADz What is the incidence?

Meta-analysis of 95 studies from 20014 indicated
prevalence of~emale Sexual Dysfunction in
premenopausal women worldwide is 41%, and difficulty
with arousal alone is 239%.

Market research estimates:
6 33% of US women aged 21 to 60

(~20 million women), experience symptoms of
low or no sexual arousaf

0 10 million womenare considered distressed and
actively seeking treatment.

28

1McCool et al. Sex Med Rev 2016;4:242.
2.Ad Hoc Market Research: FSAD Prevalence Report (Oct 2015) conducted for SST LLC.
3Based on US Census projections for 2016.



Sildenafil Cream, 3.6% Product Profile

Topically administered investigational Sildenafil CresnO 8

0 A PDES5 inhibitor utilized in ED medications for ngglBD product Viagrépeaked at $2.05
billion in sales in 2012.

0 Designed to increase local blood flow to provide improvement in genital arousal response.

0 Applied topically, avoiding hepatic firsipass metabolism response, resulting in lower
systemic exposure potentially resulting in reduced side effects vs. oral sildenafil, including
Viagre®.

0 Givensimilarities between ED and FSADsildenafil- the active ingredient in Viagfa may
improve genital arousal response and overall sexual experience for women as it does in men.

There are no FDApproved treatments for FSAD

29


https://qz.com/quartzy/1238783/its-the-20th-anniversary-of-viagra-heres-how-its-changed-the-world/

Sildenafil Cream, 3.6% Phase 2b

Ongoing Phase 2b clinical study aims to evaluate Sildenafil Cream vs. placebo over 12
weeks of dosing following both a nedrug and placebo rwn period.

6#1 1 DAOAO 3EI AAT AEZEI #OAAI 0OO8 bl A

improvement in localized genital sensations of arousal and reduction in FSAL
related distress. '

6 Several exploratory efficacy endpoints will be measured and could become
additional measurements of efficacy in a future Phase 3 program. X

Study enrollment expected to complete in 42022 with approximately 150 subjects.
Topline data of Phase 2b RESPOND study targeted fo222B:

30

*Anticipated timing



Oral Sildenafil provided acompelling proof of concept for FSAD

Statistically significant increases in Vaginal Pulse Statistically significant improvement in genital , L o
d Question #2 z O! AQskify study medication, the

Amplitude (VPA) stimulation (FIEF) sensation/feelingin my genital (vaginal, labia, clitoris) area

Pfizer VPA Clinical Lab StugyOral Viagra Pfizer Clinical Field StudyOral Viagra Sl Mhlresbisee  similkib (Depkhy)seanee b &)
more than before, (b) lessthan before,or (c)OT AEAT CAA 6

Mean and Maximum VPAT Improvement on FIEI Questionst

7

Question#4 7 O! /E@kkn@the study medication, intercourse
and/or foreplay was (a) pleasantand satisfying better than
before taking the study medication, (b) unpleasant worsethan
before taking study medication, (c) unchanged no difference,
or (d) pleasant but still not like it usedto be or I would like it to
be.6

6

5

202 postmenopausalwomen with FSAD who had protocol
specifiedestradioland free testosteroneconcentrations,and/or
Queston 2 Question 4 were receivingestrogenand/or androgenreplacementtherapy
Wean (Erotic) Maximum (Erotic) M Placebo W Oral Viagra® were studied

Vaginal Pulse Amplitude (mV)
Observed Number Improved (%)

W Placebo W Oral Viagra®

d 4xAl OA EAAI OEU DPOAIT AT T PADOOAI
women were studied.

Key Takeaways of ViagPatudies:

)T AOAAOCGAA AiTiT A A&iix AT A Al ET EARiInwdn&EEEAAAU T AOGAOOAA xEOE | OAi OEI AAT AEET | 6E/
E4EA OEAA AEEAAO POI E£EI A | £ OE AleddiBgid theiplratién ofabetnitive delidedptiond imdludin@adpicakrbuted O x4 | Al
administration.

14ER %l EATAAIAT O T /& 6ACET Al 6AO0T AT T CAOOEIT AU 3EI AAT AEE| -Basld Médikidel oE 11, o IAZ062 | PABOAT 71 i AT 8 71001 Al T £ 711ATE6 (AAI OF

2.Safety and Efficacy of Sildenafil Citrate for the Treatment of FSAD: A DeBbitel, Placebo Controlled Study. The Journal edlogy. Vol 170, 2338338, December 2003.



Sildenafil Cream, 3.6% Phase 1 and Phase 2a Study Results

Phase 1 Study of SSA007 (Sildenafil Cream, 3.6%)

Phase 1 Study

) ) Parameter TreatmentLevel
Normal healthy postmenopausal women were dosed with escalating 1g cream 2gcream 4gcream
doses of Sildenafil Cream, 3.6%, using a croasr study design. (36mg (7dmg (142mg
E3EI AAT AZET #OAAI EAA OECI EZEAAT OI U 11 xAO OU@@Wﬁ@A \ﬂ@W@GOAS@W@bAOAA
a 50 mg oral sildenafil dose Crmaxtngiml) 2_6210 2_1200 2;59
X . . .

I 57#8-6%
E;“ < 1_20/° AUQ-t(h*ng/mlL) | 27.45 3332 45,33

aeh L L o Lmaxn, 256 . [260, o Joe, ] .
E3EI AAT AEET #OAAT xAO OAEA AT A xAlI A—AO—ATETEAATTU—OATAGAT O
(1-29)

ZwAOU O OOA
E2AAAEI U AAOI OAAA

Phase 2a Study of SSA007(Sildenafil Cream, 3.6%0)

Demonstrated increased blood flow in the genital tissue compared to placebo (mean
change in VPA analysis) in 31 women (pre and postmenopausal) ~30 minutes post
dosing.

1. Data on file. Sildenafil Cream, 3.6% was previously known ass&&T

Mean Plasma Concentration Time Profile of

Plasma Concentration (pg/mL)

15 20

Time (hours)

3 Topical Sildenafil Doses

—+-1g (50 mg)
—=-2g (100 mg)
~+-4.g (200 mg)

35
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Sildenafil Cream, 3.6% Thermography Study Results*

Demonstrated time to effect (See Figure 1)

EOi OEOEOA Ai ¢l EOEOA AOI OO0AT OAODPIT OAO  _ aicem
were noted.

E3ECTI EEEAAT O U COAAOAO ET AOAAOGAO ET CAT E @sfotcom
temperature after application of

Sildenafil Cream compared to placebo

cream.

E3ECT EAEAA -doied COAAOAO OAI £

arousal responses reported during

Sildenafil Cream visits compared to for the vestibule.
placebo cream visits.

Statistically
significant greater
linear slope during
minutes 1115 of the
sexually explicit
stimuli as compared
to the placebo cream

Thermography Study Design & Methodology (N£6)

Phase 1, singldose, doubleblind, placebecontrolled, 2way crossover study evaluating the feasibility of using thermogragphy t
assess the pharmacodynamics of Sildenafil Cream, 3.6% in normal healthy women. The study required 3 visits and a follow up
contact: Visit 1 (screening), Visits32(doubleblind dosing) and a phone call (safety folla).

dare!
33

1. Data on file.

* Thermography utilizes sensitive cameras capable of detecting and recording temperature variations over time. Genitalatiemepeinanges are a surrogate for genital blood flow.



