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Forward-looking statement

This announcement and any materials
distributed in connection with this
presentation may contain certain forward-
looking statements. By their nature,
forward-looking statements involve risk
and uncertainty because they reflect the
company'’s current expectations and
assumptions as to future events and
circumstances that may not prove
accurate.

A number of material factors could cause
actual results and developments to differ
materially from those expressed or
implied by these forward-looking
statements.
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e
Nykode Therapeutics - Highlights nykode

therapeutics

NYKODE THERAPEUTICS (OSE: NYKD.OL)

=1 APC-targeted immunotherapy platform
+ Precision immune activation for oncology and immune modulation for autoimmune diseases

tg Lead asset: Abi-Suva
+ 1L head & neck cancer program supported by prior clinical data across ~100 patients
¢+ Randomized phase 2 trial in 1L head and neck cancer (Abili-T)
¢ Firstinterim analysis expected in 2027

DDH Key platform assets

+ VB10.NEO Individualized Neoantigen Therapy (INT) with positive data in 2 basket trials with heavily pre-treated
patients, proprietary antigen selection, competitive COGS & turn around time.

+ Autoimmune diseases program utilizing the core technology with preclinical package supporting best-in-class potential

m Cash runway into 2028, funding key value-driving milestones
— + Strong financial position, with disciplined cost management and cash runway to reach key milestones

¢ Cash-runway into 2028-2029'

Nykode Therapeutics | Company Presentation - May 2026 1: 2029 based on a predicated positive outcome of the pending tax case



Three key assets with high market potential

Abi-Suva (VB10.16): addressing markets with blockbuster potential in multiple
HPV16+ cancer types

* High conviction from 3 trials across different indications showing strong and durable clinical response correlated with antigen specific
immune responses

» Phase 2 randomized controlled trial in 1L r/m head and neck cancer with first patient dosed in May 2026 and is expected to deliver
meaningful interim data in 2027

VB10.NEO: Individualized Neoantigen Therapy (INT) targeting broad range of tumor
types

* Two clinical trials showing strong and broad vaccine induced immune responses in late-stage cancer patients
* Proprietary algorithm selects clinically relevant and immunogenic neoantigens

* Robust and proven supply chain with competitive turn-around time

* DNA based therapy with clear advantage on cost of goods and manufacturing time

» Key peer readouts in multiple RCTs in 2026 / ‘27 can increase conviction in individualized neoantigen therapies

Tolerance: changing the way autoimmune diseases are treated

* Antigen-Specific Immune Tolerance (ASIT) with aim to transform autoimmune disease treatment
* Proprietary APC targeting platform allows unique precision for tailored immune control
 Strong and durable efficacy across disease models

» Unprecedented induction of antigen-specific regulatory T cells, suppression of effector CD4 and CD8 T cells and reduction of auto-
antibodies
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Nykode pipeline & completed trials

Abi-Suva (VB10.16) DNA-based therapeutic vaccine - HPV16-driven cancers - fully owned

Study Indication Combination Phase Status Key finding / milestone
VB-C-01 High-grade cervical intraepithelial neoplasia (n = 34) - Ph I/l Completed Well-tolerated; early signs of clinical efficacy, including histological regression
VB-C-02 HPV16+ r/m cervical cancer (n = 52) Atezolizumab Phll Completed Higher ORR & prolonged OS vs historical control (SKYSCRAPER-04)
Pembroli b i 3,6 and 9 mg abi-suva safety-cleared, immunogenicity & anti-tumour activity (ORR 39%). All
VB-C-03 1L HPV 16+, PD-L1+ r/m HNSCC (n =13) emborolizuma Phl Ongoing patients recruited.
Abili-T 1L HPV16+, PD-L1+ /m HNSCC (n = 96 Pembrolizumab (vs pembro [ phn | Ongoin Pending
i e (n =96) monotherapy) going

VB10.NEO Personalized neoantigen cancer vaccine - NeoSELECT™ Al platform - fully owned

Study Indication Combination Phase Status Key finding / milestone
. . Feasibility, safety & broad durable neoantigen-specific T cell responses - completed Jan 2023
VB N-01 Advanced solid tumours CPI + bempegaldesleukin PhIFIH Completed . NCT03548467
Advanced solid tumours (heavily pre-treated, ) Dose/regimen optimisation - broad tumour-specific immune responses confirmed -
EER median 5 prior lines) Atezolizumab Bl — Completed NGNS 2T

Tolerance platform /mmune tolerance induction - autoimmune diseases - fully owned

Study Indication Combination Phase Status Key finding / milestone
Internal Autoimmune (undisclosed) Antigen-specific tolerance Ongoing Program details not yet disclosed
Completed phase . Active phase I:' Completed trial Ongoing trial

Nykode Therapeutics | ORR = objective response rate - OS = overall survival - HNSCC =head & neck squamous cell carcinoma - r/m = recurrent/metastatic - CPI = checkpoint inhibitor - FIH = first in human



Well-positioned to execute strategy and meet inflection points
/— Cash runway \ /— Next 12 months ﬂ /— Next 12-24 months \

Cash runway into 2028-2029* Expand the number of countries ADbili-T first interim analysis (2027)
_ and sites in Abili-T trial _
Cash runway exceeding Continued expected key peer
significant inflection points Expected key peer readouts on readouts on INT
INT

Continued progress on ASIT
platform

- / N % N /

*2029 based on a predicated positive outcome of the pending tax case 6
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Nykode executive management

Experienced and international management team

N

Michael Engsig Agnete Fredriksen Harald Gurvin Louise Stubbe

)

CEO CSO & BD CFO CLO
¢ Affitech SE_ By mxla::aﬁ
PPD Medinnova FLEX LNG Ambu”

KLIFO
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Targeting APCs drives precise immune response tailored to

disease setting

APCs play key role in immune regulation

« Targets antigen-presenting cells (APCs), the key
regulators of immune responses

* Nykode technology delivers antigens directly to
selected APC subsets

« Trains the immune system to either:

e Attack tumors, or
« Restore immune tolerance in autoimmune disease

Nykode Modular Design to target APCs

4 Targeting unit — binds relevant APCs

Dimerization unit — strengthens binding

} Antigen unit — determines disease target

APC-target
fusion protein
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Focused execution on oncology and autoimmune diseases

What Nykode’s proprietary APC
J targeting technology l
Core Focus Areas :
o + Antigen-
ﬁ * Abi-Suva 000 _specific
- VB10.NEO oo immune
Oncology Auto-immune tolerance
platform

Opportunty = =—==== == =—=— === ==

l I l I

I 5 | | m oo |

A o 2 ST ¥
Infecti

L :eil(:ls_l L _AII_rg_ _ I_lenﬂala_nt_l
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Limitations of current immunotherapy create opportunity

Current Therapy Limitations

Nykode APC Technology Advantages

Responses often short-lived DURABILITY } Antigen-specific immune memory
Toxicities limit corl?: ;nahons and early TOLERABILITY } Favorable safety profile across trials

Broad immune activation with off-

target effects PRECISION } Targets disease-specific antigens

Complex and expensive

manufacturing MANUFACTURING } Scalable and cost-efficient platform

Nykode is well positioned to solve several hurdles in current immunotherapy and become the new pillars of
therapies
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Nykode’s cancer vaccine platform induces a rapid, robust
and long-lasting CD8 T cell response against cancer cells

MECHANISM OF ACTION OF DNA PLASMID EXPRESSING ACTIVE FUSION PROTEIN FOR T CELL INDUCTION VIA APC

Cells transfected with
DNA plasmid vaccine

Classical pathway

Cross-presentation
pathway

1 Cells encode and secrete Vaccibody proteins, 2 The APCs process and present the vaccine antigens 3 The T cells attack cancer cells or
which attract a high concentration of APCs. to T cells and effectively activate CD8 killer T cells pathogen-infected cells expressing
via cross-presentation. the antigens.
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Understanding HPV and HPV+ cancers

Human papillomavirus (HPV) is a common DNA virus; high-risk strains can drive cancer

HPV16-driven
cancers: a

defined and
growing market Tumors express viral antigens not found in normal cells — Clear targets for immune-based

therapies

HPV16 is the most prevalent oncogenic subtype

Head and neck cancers — increasing prevalence of HPV+ oropharyngeal (tonsil, base of tongue).

Major HPV16+

cancers Cervical cancer — nearly all cases caused by HPV

Anal, vulvar, vaginal, and penile cancers — significant proportions HPV-driven

~134k annual HPV16+ incidences — and with a growing population
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Abi-suva: HPV16+ Immunotherapy

Off-the-shelf therapeutic DNA-based cancer
immunotherapy against HPV16-induced

malignancies Abi-suva

Off-the-shelf

« HPV16 is the most prevalent oncogenic HPV strain [kl

targeting oncogenic
viral antigens

+ Targeting the cancer-specific full-length HPV16 E7
and E6 antigens

Targeting unit
CCL3L1

Dimerization unit
IgG Fc derived

Antigen unit
HPV16 E6 and
E7

Nykode Therapeutics | Company Presentation - May 2026
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Clinical proof of concept across HPV16+ cancers

Key Achievements for Abi-suva

Future near-term milestones

Added
Benefit

Clinical

Correlation

Patients treated with abi-suva show

consistent clinical activity across 3
HPV16+ indications (C-01, C-02, C-03)

Clinical trials demonstrate improved ORR
and survival vs historical standard of care,
now supported by C-03 data (19% vs.
39%)

Clinical responses consistently
correlate with HPV16-specific
immune activation across trials

* Expanding the number of countries and sites in
Abili-T trial

» 2027 - interim data from the Abili-T trial
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The current focus of abi-suva is 1L r/m HNSCC with the potential
to expand to additional indications and lines of treatment

Current focus of abi-suva
1L r/m HNSCC

Future potential for abi-suva
HPV16+ driven cancers

Incidence of HPV16+ driven cancers in EU
and US is ~ 134,000"-2:3

Incidence of HPV16+ driven HNSCC cancers
in EU and US is ~ 63,000"2:3

Unmet need as current SOC has 19% ORR
and 12.3 mOS. Most HNSCC treatments in
development are focused on HPV negative
population.

VB-C-02 trial indicates a strong and durable
clinical effect in advanced cervical cancer
patients

Sales in HPV+ driven cancers expected to
increase with new treatments available and
treatment in earlier settings

HPV16+ HNSCC sales are expected to grow
to $2.3bn in 2034 (CAGR of 9.2%)*

1. Cancer Stat Facts: Oral Cavity and Pharynx Cancer,2024: ' .Laryngeal: Laryngeal Cance erview - American Association for Cancer Research (AACR). 2. Cancer Facts
A . & Figures, 2024: hitps //www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statisti er- - and-figures-acs.pdf, 3. Global Data (Cervical Cancer), 2022.
Nkade TherapeUtlcs I Company Presentatlon - May 2026 EpidemiologyAnalysis.4. Delveinsight: HPV16-positive Head and Neck Squamous Cell Carcin cast— 2030 (December2024)

annual-can a and-figures/2024/2024-cancer-facts-:
oma (HNSCC)—- Market Insight, Epidemiology, and Market Fore


https://seer.cancer.gov/statfacts/html/oralcav.html
https://www.aacr.org/patients-caregivers/cancer/laryngeal-cancer/#:~:text=According%20to%20the%20National%20Cancer%20Institute%E2%80%99s%20Surveillance%2C%20Epidemiology%2C,is%20a%20type%20of%20head%20and%20neck%20cancer.
https://www.aacr.org/patients-caregivers/cancer/laryngeal-cancer/#:~:text=According%20to%20the%20National%20Cancer%20Institute%E2%80%99s%20Surveillance%2C%20Epidemiology%2C,is%20a%20type%20of%20head%20and%20neck%20cancer.
https://www.aacr.org/patients-caregivers/cancer/laryngeal-cancer/#:~:text=According%20to%20the%20National%20Cancer%20Institute%E2%80%99s%20Surveillance%2C%20Epidemiology%2C,is%20a%20type%20of%20head%20and%20neck%20cancer.
https://www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statistics/annual-cancer-facts-and-figures/2024/2024-cancer-facts-and-figures-acs.pdf
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https://www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statistics/annual-cancer-facts-and-figures/2024/2024-cancer-facts-and-figures-acs.pdf
https://www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statistics/annual-cancer-facts-and-figures/2024/2024-cancer-facts-and-figures-acs.pdf
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https://www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statistics/annual-cancer-facts-and-figures/2024/2024-cancer-facts-and-figures-acs.pdf
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Abi-suva shows strong and consistent clinical effect across
several trials and HPV16 driven indications

Consistent overall response rate (ORR) improvement compared to CPl monotherapy across indications

Objective response rate (ORR) of abi-suva in combination with CPl compared to historical CPl monotherapy’

VB-C-03 — 1L r/m Head and Neck Cancer VB-C-02 — 2L+ r/m Cervical Cancer

ORR 39%
Abi-suva + pembro A
A~103%
ORR 29%
Abi-suva + atezo
A~81%

CPI mono' = 19%3
(Pembrolizumab) CPI mono' = 16%?2

(Atezolizumab)

VB-C-03 VB-C-02

1 Compared to CPI used in combination with abi-suva in clinical trial
. . 2 Salani et al. Efficacy and safety results from Skyscraper-04: An open-label randomized phase 2 trial of tiragolumab plus atezolizumab for PD-L1-positive recurrentcervical cancer. IGCS 2023.
Nkade TherapeUtlcs | Company Presentatlon - May 2026 3 Pembrolizumab alone or with chemotherapyversus cetuximab with chemotherapyfor recurrent or metastatic squamous cell carcinoma ofthe head and neck (KEYNOTE-048): a randomised, open-label, phase 3 study
VB-C-02: Abi-suva in combination with atezolizumab in 2L+ r/m Cervical Cancer & VB-C-03: Abi-suva in combination with pembrolizumab in 1L /m HNSCC



Abi-suva shows strong and consistent clinical effect across

several trials and HPV16 driven indications
Overall response rate (ORR) indicates a strong clinical effect of abi-suva

VB-C-03 (1L r/m Head and Neck Cancer) VB-C-02 (2L+ Cervical Cancer)

Abi-suva in combination with pembrolizumab 3 Abi-suva in combination with atezolizumab
Overall response in PD-L1+ (n = 13) | Overall response in PD-L1+ (n = 24)
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Strong overall survival in 2L+ cervical cancer
C-02 trial

Overall survival of 24.7 mos in PD-L1+ patients Overall survival is longer than CPl monotherapy
treated with abi-suva + atezolizumab for 12 historic controls
months

mOS compared to SOC

Overall survival for PD-L1 positive patients

T o™
a0% |
B0%
0% | ~109%
S sow
-
7
= 5%
s 13,9
O u%
10,6 11,0
30%
20 13,9
10%
0% ——
0 B 12 18 24 . Abi-suva +
Time since treatment initiation (months) Atezo Pembro Cemi Atezo
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Strong monotherapy activity observed in HSIL patients
C-01 trial

Patients showed consistent reduction in lesion size
and reqgression of lesion severeness

100 - No CIN

CIN 1 « Strong monotherapy efficacy

8 o observed in premalignant cervical
o %07 lesions (CIN2/3, HSIL patients)
; “‘—q « Safe and well tolerated
c
S 50— I
S

100
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Immune responses strongly correlate with clinical outcomes
across trials

C-02 2L +cervical cancer in
combination with atezolizumab

C-01 HSIL patients monotherapy

1500
Cohort 1
CEhgrr'r 2 1233' T p=0.0113
E i hort 1 ol® cpn
T 250 T « HPV16-specific T-cell responses

T xs 2 oo ‘ associated with lesion size reduction
11]

O 6000 ® wn- _ _

= o 150 » Correlation observed across multiple

o ~ .

D o oo 2 100 . trials

5 ® 2] °

L E_Q_i_._a' H
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T
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First patient dosed in randomized Phase 2 Abili-T trial with
first interim data expected in 2027

Key inclusion criterion Treatment Endpoints
ORR
« HPV16+ r/m HNSCC Abipapogene suvaplasmid + pembrolizumab PFS
* PD-L1+ DOR
. RMDOR
* Measurabledisease . DCR
* ECOG PS 01 : 05
* GRIm 0-1 TEAEs
Immunogenicity
ctDNA

Interim analyses for efficacy are planned throughout the trial, with the first analysis of approx. 33% of patients expected during 2027

Achievements in 2026 Forward looking

v Protocol approved by 7 EU regulatory authorities (Norway, . Focus on expansion into additional countries and sites
France, Spain, Hungary, Poland, Czech and Germany) | . 1st interim readout expected in 2027

v' First patient dosed in May 2026 |

v" Multiple sites opened
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Expand the number of countries and

Clear near-term sites in Abili-T trial

catalysts for Abi-suva

Interim data from Abili-T readout (2027)

Abili-T designed to deliver proof-of-concept in 1L HNSCC and validate the platform
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Individualized Neoantigen

Therapy (INT)

Personalized vaccines targeting tumor-specific mutations

Neoantigens

* Tumor-specific mutations not found in
healthy tissue

INT Platform
* Fully personalized per patient
« Algorithm-driven neoantigen selection

« Scalable manufacturing with competitive
TAT!

Broad Applicability

« Applicable across solid tumors with
identifiable mutations

« Combines effectively with other
immunotherapies

Nykode Therapeutics | Company Presentation - May 2026

1: TAT: Turn-around-time

5. Treatment with 1. Biological Material
INT Tumor biopsy & blood
Ta sample

T\
B Ir;\(ljlwd u?hzed Y
eoantigen :
4. Gene synthesis and Th 9 2. DNA & RNA sequencing
upscaling erapy and HLA Typing
Synthesis, manufacturing Sequencing to identify each
and fill&finish patient’s relevant tumor-

specific mutations

O
000
o]0

3. Selection of the optimal neoantigens
NeoSELECT™ ranks and selects the optimal set of
tumor specific neoantigens for vaccine design



VB10.NEO delivers on all key success factors for an ideal
INT candidate

i

Clinical
experience

Costs

Antigen selection

, NeoSELECT — Nykode has a Nykode’s DNA based
Nykode's two ,
. . Nykode’s robust and proven therapy has both
clinical trials show . L
) proprietary supply chain with advance on cost and
clear vaccine ) " .
algorithm selects competitive turn- manufacturing

induced immune

relevant NeoAntigen
responses

around-time complexity

Nykode is well positioned as most attractive unencumbered INT ready to leverage

peer readouts
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VB10.NEO Clinical Proof-of-Concept

Robust immune activation in heavily pre-treated patients

N-01 (Phase 1/2a)

Eatrlier line, longer exposure

Patients

Indications

Dose

Median prior lines
of treatments

Median duration of
treatments

Median number of
VB10.NEO doses

Median overall
survival

41

r/m melanoma,
NSCLC, RCC,
urothelial, SCCHN

3 mg + CPI

92 weeks

11 doses

35.2 months

N-02 (Phase 1b)

Later-line, heavily pre-treated, multi-tumor

Patients

Indications

Dose

Median prior lines
of treatments

Median duration of
treatments

Median number of
VB10.NEO doses

Median overall
survival

26

r/m cancer, >10
solid tumors

3-9mg +
atezolizumab

5

Higher prior chemo exposure

10.4 weeks

3.5 doses

6.4 months

Strong Vaccine-Induced Immune Reponses

100

* 100% of patients in N-
02 showed vaccine-
induced immune
responses, even in
heavily pre-treated late-
stage patients after few
vaccinations”®

* High proportion of de
novo neoantigen
responses

* High percentage of
immunogenic
neoantigens

Neoantigen Specific Immune Reponses

More biomarker data
available in the appendix

N-01 (Phase N-02 (phase
1/2a) 1b)
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Clinically validated proprietary neoantigen selection
method trained and optimized for Nykode technology

NeoSELECT prioritized superior

immunogenic neoepitopes

N-01

it
®

o
o
o

o
»

Immunogenic neoantigens
(fraction)
@

0 5 10 15
NeoSELECT rank

20

Fraction HQ
1.00

. 0.75
0.50

0.25

0.00

The proprietary Al-driven platform, NeoSELECT™
systematically prioritizes the most immunogenic
neoantigens

 Validated in clinical trials across indications

Significant correlation between neoantigens
prioritized by NeoSELECT™ and their proven
Immunogenicity in patients

New U.S. patent issued for the NeoSELECT™
platform, strengthening IP protection for
VB10.NEO through 2039

Nykode Therapeutics | Company Presentation - May 2026



VB10.NEO - clinically-proven supply chain with a
competitive manufacturing process

Competitive turn-around-time from patient biopsy to

Nykode has successfully manufactured >60 )
patient treatment

INT vaccines

5. Treatment with 1. Biological Material
INT Tumor biopsy &
+*

blood sample

Turn-Around-Time (weeks)

m
Y Individualized
Neoantigen
4. Gene synthesis and Therapy 2. DNA & RNA
upscaling sequencing and HLA 9.3
Synthesis, Typing
manufacturing and Sequencing to identify
fill&finish each patient's relevant
tumor-specific mutations
N-01 Average N-02 Average N-02 Best case Today Potential

Nykode has consistently improved Turn-Around-Time
3. Selection of the optimal neoantigens (TAT) during the IaSt yearS

NeoSELECT™ k d sel h imal . .
Setat tumor Speaifc nastnigons for vaoeine . Current set up allows a robust 5,9 week TAT in clinical
setting with identified further potential for improvement

design
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VB10.NEO is well
positioned in the field of
individualized neoantigen
therapies

Peer readouts within next 12 months can
create a strong conviction for INTs

BIONT=Cr moderna

VB10.NEO meets requirement for ideal
INT technology

Continuing to strengthen this position with
key activities focused on further optimizing
robustness across products

Nykode Therapeutics | Company Presentation - May 2026



Nykode Therapeutics |




Induction of antigen-specific immune tolerance by targeting
disease causing epitopes to specific APCs

TARGETING SPECIFIC TOLERANCE INDUCTION

Therapy delivered as rec. protein, or
as pDNA through cell transfection

APC-targeted
Therapy

£ £
Effector =4
B cell

Regulatory
T ceII

Regulatory
T cell

T cell

Dendritic
cells

Macrophages

Anergy or Deletion

1 Distinct APC targeting 2 Modified adaptive response 3 Specific effector regulation
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Targeting APCs to ensure precise antigen-specific immune
tolerance with proven modality and convenient administration

Module 1: Multiple targeting units’ for receptors on tolerizing APCs
identified including natural ligands and other targeting molecules

Module 2: Dimerization unit to facilitate strong bivalent interaction

Module 3: Auto-antigens or allergens known to elicit unwanted
immune responses identified

+ Several patent applications covering these concepts filed
¢+ Recombinant protein, or alternatively DNA, with opportunity for convenient administration, eg s.c.

Nykode Therapeutics | Company Presentation - May 2026 Note: ' Targeting unit can consist of natural ligands, including cytokines/chemokines; bacterial proteins; antibody fragments



Key highlights of Nykode’s APC ASIT Technology

(&) Strong and durable efficacy across disease models — therapeutic and preventative

(@/‘) Modular APC-targeting platform allows unique customization for tailored immune control

Convenient delivery, favorable safety profile, manufacturable on standard biologics
R infrastructure, and human APC translational data to support fast track to clinic

Nykodes APC-directed technology clinically validated in oncology

Nykode Therapeutics | Company Presentation - May 2026



Long lasting efficacy demonstrated across autoimmune
disease models

4- Targeted
Therapy
5o - PBS * ) - %
= o [ J
EAE Model — Later Therapeutic Treatment B , o = 197 :
. w 1] . Q sq v
+ Treatment after symptom onset results in strong and durable 3 il5[peos=ss | 2 -
. J 1 40-
therapeutic effect L/ | e bed
© B ® kb w48 D oD A A 1 b oD ol P D1 D D D DD D P DS ) 1_;_z-:‘rgleted PBS
Days post EAE induction “"p<0e.(:1a,p|\/lyann-Whitney -
Incidence of Diabetes
50— = 100 ug Targeted Therapy -4 100 ug Targeted Therapy
= ;%05”9 Targeted Therapy + 4th module 275- - 100 ug Targeted Therapy + 4th module
- n 'I"reatment removed PBS
NOD (T1D) Model — Disease Prevention 40- | 2501
é 225+
) 304 E
» Effective and durable prevention of disease in late-stage 5 20-
insulitis, 9-week-old NOD mice g :
104 ]
« Diabetes antigen: PPI — significant blood glucose reduction : acsalh
0-ipasesarares rererererererereter et 0 7 14 21 28 35 42 49 56 63 70

T T T
QANDYD XD O0A DOV DORANAVAD X DO
v R R A i q’q/q’ Vv Weeks after first Targeted Therapy administration

Weeks after first Targeted Therapy administration
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APC targeting drives precise and potent antigen-specific

iIimmune engagement

Differentiated T Cell Engagement & Treg
Induction

» APC targeting enables precise and potent antigen-specific

T cell engagement

» Differentiated and robust induction of regulatory T cells
(Tregs)

Antigen-specific Treg induction

%k %k k%

wily v
. 2O |
Targeted 5 o 10 -
- 1
g . Non-targeted n °
8 -\JF\V . E 8- *okok ¢
Q
o+ °
= NS o 64
N " 1:7” 4E :
0 < ° SE 4
A ? S sE 4 :
Targeted 4 ,._-\] ) Targeted 1 3 E ’ *
" e = } s
oo " o 2
wo s 1P
Targeted 3 Targeted 2 0

APC-Directed Targeting Unit is Essential

« APC-directed targeting unit required for effective reversal
of EAE disease in symptomatic mice

» Targeted delivery differentiates therapy from untargeted
antigen approaches
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1 |

EAE score (0-8)
w
|

Paralysis

- PBS -+ Targeted Therapy 3
- Non-targeted Therapy

Day 28

—
5 7 9 111315 1719 21 23 25 27

Days post EAE induction
*p<0.05, ***p<0.001, ****p<0.0001, Mann-Whitney test



Multi-layered immune regulation demonstrated across key
endpoints

Antigen-specific auto-antibodies

anti-MOG (35-55) 1gG
%

Therapeutic Reduction of Auto-Antibodies !
g 800
« Significant reduction of disease specific auto-antibodies in EAE mice (10 D coo- o
Mg dose per timepoint) o o °
‘' 4004 °
+ APC targeting is essential for reducing auto-antibody responses % 200 l I v
Q [ ] [] M
2 JLlgle,dr
& .&6* &

& N
15 Fa®
‘\0“ K &
*p<0.05, Mann-Whitney test

Effector T cells (Disease-causing) Inhibitory T cells
. [ |
T Cell Modulation Th1.17 cells IFN- Lag3
Y g
. . . . %k %k %k k
 Simultaneous suppression of antigen-specific effector responses and | 7 1 . 1x105- u 61 ’ﬁ )
induction of inhibitory T cells (30 ug dose per timepoint) =g A | 8x104 oo | - , =S
= “ ° = 4] M O 41 . A:
= g 6x10 o O + ° A
T+ = -— 4 ©
%é 1 E 4 E 410t 1 . ; é ] .it:.
o 2x104d |2 ° =
O\O ‘06 HE 7 o
RIMIE 1P L
o O O S O
Lo & L 8
S X RO S 8
A &,Qev A .((\Q‘ A «,Qz

*p<0.05, ***p<0.001, ****p<0.0001, Unpaired t-test
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Regulation of disease in the disease relevant organs

SIGNIFICANTLY REDUCE THE NUMBER OF

BOOSTS PANCREATIC ISLET CD4+ T CELLS WITH A
CNS-INFILTRATING CELLS IN EAE

REGULATORY PHENOTYPE IN NOD (T1D)

CD4+ cells Distribution of CD4+FOXP3+Tim3+
DA cell density Primary.Disease
B3 Diabetic
B1.2x10°7 140 E3 Treated mice
o ©
E- © . 120- Representative image
25
markers
§ 2 100-
c?©° 4x1044 o Targeted Therapy =
> g’ Early treatment, day 7 & 10 S
O o 80- the image
FoxP3
= 0- , Targeted Therapy "
Late treatment, day 11 & 14 60- Shel
- F4/80
CD8+ cells + Non-targeted Therapy 40- s
o) Late treatment, day 11 & 14
[ '61‘2)(105_ Granzyme
o © 20- B
gg * PBS El cD11b
23 8x104 % %k % P | L
g2 * . .
=] Islet scoring annotated independently
= 8, il o I a‘\_’\ 6&.‘]" 6"‘5 eta,b‘ Score 1: no damage, minimal cell infiltrate
o° £ 4x10%q ¢ge ° \Q‘ \G} \é\ \é\ Score 2: regular morphology, minimal damage, mild infiltrate
Oo Score 3: Irregular morphology, moderate damage, cell infiltrate
‘9 0 Score 4: Severe damage and significant cell infiltrate

Unpaired t-test
PRELIMINARY IHC RESULTS
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Multiple translational enablers support rapid clinical
progression

Paralysis
-~ PBS
Subcutaneous Administration -+ Targeted Therapy, s.c.
« S.C. delivery provides equivalent therapeutic benefit to I.V. in S v
the EAE model % 47
. . . . = 2 Day 28:
» Translational and clinically beneficial 29 =
Q E 8|8
w 2] J :| g3
NI E i 1% X{ S
O-lemypnsd i —_— Mann-Whitney test
5 7 9 1113151719 21232527
Days post EAE induction

Modular Multi-Antigen Platform

» Al-guided design reduce billions of potential candidates to 39
screened constructs, of which 16 met quality criteria

Built for scale: a platform
- & manufacturable on standard biologics
a < he B o _'6. infrastructure
7 o _:.*.i Simplified CMC vs competing
"""""" formats, accelerating timelines and
Modular Biologic

reducing risk

Multi-Antigen Power

* Ab-derived fusion protein benefitting from long standing

. : : ; ; Al-driven design that maximizes
Antibody-like/Fc-fusion platform for rapid . :
manufactu rng and regulatory precedent scale-up and multi-antigen flexibility* b yield and quality
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Nykode is developing a
best-in-class ASIT Platform

Promising data show long-lasting
efficacy across autoimmune disease
models

Consistent platform-driven efficacy across
all relevant immune cell compartments
and in affected organs

Recombinant protein format delivered
through convenient route of administration

In house Al/ML expertise and multi-
antigen design capabilities

Nykode Therapeutics | Company Presentation - May 2026






How Al is Embedded in Nykode’s Platform

Our Competitive Differentiation Utilizing Al

NeoSELECT Construct Screening Predictive Design

VB10.NEO ~ Platform-wide Quality Assurance
Proprietary Al algorithm selects the Al-driven design and screening Predictive modeling improves construct quality
most immunogenic neoantigens; the reduces time and cost per candidate. before synthesis; human-on-the-loop oversight

core reason VB10.NEO has
competitive antigen selection

Faster iteration across VB10.NEO and ensures scientific rigor is never compromised
ASIT programs

Al literacy build across all functions in the organization

00O [
n \ 7/
qon = (@
pigHd =
Company-wide Knowledge sharing Faster decisions and smarter
adoption of Al tools across the organization workflows

Nykode Therapeutics | Company Presentation - May 2026









C-02: VB10.16 plus atezolizumab (Tecentriqg®) in advanced cervical cancer

A Multi-Centre, Single Arm, Open-label Phase 2a Trial of the Combination of VB10.16 and atezolizumab in Patients
with Advanced or Recurrent, Non-resectable HPV16 Positive Cervical Cancer (NCT04405349)

+ Objectives: Safety/tolerability, immunogenicity and efficacy
+ Primary endpoints: Incidence/severity of AEs, overall response rate (ORR) as per RECIST 1.1 by blinded independent central review (BICR)
¢+ Secondary endpoints:
¢ Duration of response (DOR)
+ Progression-free survival (PFS)
Overall survival (OS)

*

¢ Evaluate immunogenicity of VB10.16 in combination with atezolizumab by analysing HPV16 EG/E7-specific cellular immune responses
+ Conducted in Europe in 6 countries (Germany, Belgium, Bulgaria, Czech Republic, Poland and Norway)
¢ Fully enrolled with 52 patients

+ Enrolled patients received treatment with 3 mg VB10.16 in combination with 1200 mg atezolizumab up to 48 weeks, with atezolizumab
monotherapy dosed every 3 weeks, and a follow up period of up to 12 months

Advanced or recurrent, Vaccination induction
non-resectable HPV16 Follow-up
positive cervical cancer 5 x Q3W

Atezolizumab Q3W

Vaccination maintenance
6 x Q6W
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Powerful long-lasting responses aligned with mDOR n.r.

C-02

trial

All (n = 47)

By PD-L1 status (n = 40)

100

75

50

25

-258

-50

Sum of smallest target lesion diameter (% from baseline)

75

-100

Target lesion size over time - by responder status

Responder status = Non-Responder Responder status = Responder

T T T T T T T T
o1 2 2 4 £ & 7 8 9 1MW1MMT12120 1 2 3 4 5 6 T 82 © 10 11 12 12

Months since baseline

Responder status Mon-Responder Responder

Note: 7 out of 47 responders had PD-L1 unknown status, 40 out of 47 had known PD-L1 status

Sum of smallest target lesion diameter (% from baseline)

100

75

50

25 -

25 |

-50

<75

-100 |

Target lesion size over time - by PD-L1 staus
Baseline PD-L1 Status 2= PD-L1+ Baseline PD-L1 Status 2 = PD-L1-

0O 1 2 3 4 5 6 7 8 9 10 1 122 13 0 1 2 3 4 5§ 6 7 8 9 10 11 12 13
Months since baseline
Responder status e NON-RESPONdEr = Responder
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VB-C-03 — dose escalation 3 to 9 mg in 1L r/m HNSCC

Combination treatment of VB10.16 + pembrolizumab in 1L HPV16+, PD-L1+ r/m HNSCC

Phase 1 Dose escalation phase

VB10.16 dosing

RP2D* analysis

Pembrolizumab 200mg Q3W dosing in combination with VB10.16. Pembrolizumab 200mg Q3W or 400mg
Q6W dosing second year

Recruitment finalized
All doses safety cleared

First interim analysis
expected H1 2026

Preliminary data indicates
similar level of added
benefit as previous Abi-
Suva trials

Nykode Therapeutics | Company Presentation - May 2026

*RP2D=Recommended Phase 2 Dose
**OBD= Optimal Biological Dose
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Strong immune responses across 2 basket trials with

heavily pre-treated patients

N-01 and N-02 both show vaccine induced immune response

I N-o1 100
I N-02

Y%immunogenic NeoAGs % Patients with % patients with vaccine-
de novo response induced response

100% of patients in N-02 showed vaccine-
induced immune responses, even in heavily
pre-treated late-stage patients after few
vaccinations®

More biomarker data available in the
appendix

. ) *IVS ELISpot: strict criteria for qualifying to be immunogenic applied —compared to peers. Median number of
Nykode Therapeutics | Company Presentation - May 2026 VB10.NEO administrations: N-01: 11. N-02: 3.5.



Vaccination results in an expanded breadth of neoantigen
immune responses that increase in magnitude over time

N-01 clinical trial

Breadth of Responses Magnitude of Responses
Screening, vaccine design and manufacturing Vaccine-induced responses Vaccine-induced responses
| (de-novo & amplified) (de-novo & amplified)
DNA & RNA . = = Vaccine manufacture g Y 3 b4
X Y —p . hesis and cloni
) & HLA genotyping A 8 o —> ., genegr:?ig: !;Tp;!rss:::al}izsdogerl‘ﬁbank K=z (2]}
-\ « manufacture ) [
AN — 00 « finish and fill g 151 8_ 20000 '
il \I 1 Neoantigen prediction, = o] N 15000+
a0l selection and prioritization oo, - g 2
% = =
.2 101 o
c Q o
8_, ! » 10000
=
L] - L]
g L] - u:-
5 51 ] o
= — [ [ £ s000{ *
] ) } E . . - —_
Vaccine treatment Scn:ﬁg;.z%;ﬁ:;g" & Indg;:“t{lon Malnas‘r':ance Follow-up § - .,,6
schedule I' I I > ° 0 l £
------------- » T 0+
ttt tttrt ottt ?J < n=17 n=17 n=18 n=16 n=15 a n=17 n=17 n=13 n=16 n=15
Biopsy Week 0 Week 10 + bempeg 24Q3W from week 11 and then Week 50 2 W0 W10M11 W22 W34 W54 W0 W10/11 W22 W34 W54
Treatment start Q4w for arm 5b only Treatment end week week

 Maximum breadth achieved by week 10 after 3 vaccinations during the induction phase of treatment

« Magnitude of responses continue to increase up to week 34
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Immunogenicity was determined by in vitro stimulation (IVS) and expansion of patient PBMC with neoantigen peptides for 12-14 days followed by INFy ELIspot assay. Positive
responses were defined using the distribution-free resampling (DFR) method with a >1.3-fold above background signal. 'De novo’ responses were negative at baseline and
immunogenic on at least one on-treatment timepoint. 'Amplified’ responses were immunogenic at baseline and showed a >1.3-fold increase on at least one on-treatment timepoint
with a >100 spot-forming unit (SFU)/mill increase.



Immune responses are durable up to a year following the

last vaccination

Durable responses to vaccination (ELISpot)

vaccinations
8' VVV VVVVVVYVYVYYYY

De novo vaccine responses
>

0 25 50 75 100
Week

Durable responses to treatment (TCRseq)
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pDNA offers significantly less complex production process and COGS for
individualized NeoAntigen therapy

pDNA A

Fermentation

o
000
o]0

DNA
Purification

High potential for fast turn-around-time
and lower COGS compared to mRNA

=

Fill Product QA and
release

mRNA g

Fermentation

o
000
o0

DNA
Purification

T, YV

In vitro Downstream
Transcription* Purification

Fill Product Final QA and
Formulation release

mRNA QA LNP
and Release

|

Significantly added complexity and cost-
driving steps for mRNA compared to pDNA
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Depending on the setup, the in vitro transcription (IVT) process for mRNA production can involve multiple
steps (RNA transcription, 5’ capping, and the addition of a 3’ poly(A) tail) or done in a co-transcriptional process.



ANTIGEN-SPECIFIC IMMUNE
TOLERANCE
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4> Effective and durable disease protection in the EAE model

Long lasting
Efficacy

EFFECT OF NYKODE THERAPY IN EAE MODELS

Targeted Therapy
Paralysis _
4 Targeted 60- ** Welght
) - 97 ™ Therapy 1 | : ko \ 231
() o) 224
i - & MOG(27-63 =y ° o =
“ 8 4 - PBS( ) LA { N D€ a. 40 () O A 9 21-
MOG o 3 iR L% 0 $ o
o K i o 207
(27-63) S o K3 =
n 2- 2 201 +° |oo é’ 19-
- . . 184
Daily clinical scores ﬁ 11 v ; 0 2 a @_ 17
/ s | 0- N O » © 9% A0
day0 b o day20 © B ,O W a0 AR D L & F N
R’ o j’ OQ &@* &Q**pm_m, Days post EAE induction
! ! |‘ o Days pOSt EAE induction (@) &’(\0 Mann-Whitney test
EAE ; Termination N\
induction %I.V.g

30 ug protein Therapy vs. equimolar antigen peptide dose/time point
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2> Even treatment after disease onset results in strong and
Lnglasting lUrable therapeutic effect

Efficacy

EAE MODEL - LATER THERAPEUTIC TREATMENT
Targeted Therapy
4
) . Targeted

< Therapy
- PBS %k
MOG % 4 \/ 200-
(27-63) it o
5 160 °
2 3
o 27 & 120- .
Daily clinical scores (5-60) n * ~ ¢
‘ = © god{ v
[ 1 S
Q Score>/=1 5 {1 ---=---- =
_ & g3 days later ' 40-
'L/‘ I I I > Day 60 / % Y
EAE A KL\\ 0- = 1 1 1 1 1 1 1 1 1 1 I 1 I 1 1 1 1 1 1 I 1 I 1 1 I 0 1 ¥ I
induction i:i I © 9 \Q r{l’ \b‘ \6 \‘b ‘19 ‘-{}o q?‘ ‘1? “fob %Q qu' %b‘ %6 (b‘b b‘Q &1& b‘b‘ §> b‘;b Q)Q gc;lo (ob‘ Q)Q) (;b QQ Targeted PBS
Protein Therapy ] ) Therapy
injection i.v. Days post EAE induction

**p<0.01, Mann-Whitney test

30 pg/time point
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%,%g Effective and durable disease prevention also seen in
Longlasting the NOD (T1 D) model

Efficacy
Bi- kly gl itori
i-weekly g uck:ose monitoring Week 16 of
( | treatment
Wk O T

| Weekly glucose monitoring Week 26
9 wk old i Therapy pDNA injection i.m.
NOD mice L,» Dosing once weekly Remove treatment

NOD DIABETES MODEL

Blood glucose levels

Incidence of Diabetes

Targeted Therapy

50— * 100 ug Targeted Therapy
4 -o- 100 ug Targeted Therapy + 4th module -« 100 ug Targeted Therapy
PBS Treatment removed 2754 - 100 ug Targeted Therapy + 4th module
404 ' PBS
o L 250+
£ : -
Y S 30- i 2
Diabetes % :
antigen Q 204 " S
+/- & :
ooeo i **
; *% _
4th module
cytokines 0t 100 T T T T T T T T T 1
QNTYHY XD OA D Q’\Q\%\%\b‘@'\b'(\'\tb'\o"‘llgfli\‘llq"libfllb“lfa‘fo 0 7 14 21 28 35 42 49 56 63 70
. . . Weeks after first Targeted Therapy administration
Diabetes antigen: PPI Weeks after first Targeted Therapy administration g by
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Precision APC targeting enables potent and differentiated
antigen-specific T cell engagement and Treg induction
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@ The APC-directed targeting unit is required for effective
~c reversal of EAE disease in symptomatic mice

Targeting

EAE MODEL - LATER THERAPEUTIC TREATMENT

(ZN;OGC:;;)'\I-\{) —— PBS —4— Targeted Therapy 3
4 —e— Non-targeted Therapy -~ Targeted Therapy 4

Non-targeted
Therapy
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Therapeutic reduction of auto-antibodies in EAE mice

EAE MODEL - REDUCTION OF AUTO-ANTIBODIES

anti-MOG (35-55) IgG

*
1
‘ 4 g °
) ) > 800+
= °
“ \ Q)
600+ )
MOG MOG %’ .
(27-63) (27-63) = °
O 400- °
Targeted Non-targeted Q T
Therapy Therapy £ 200 ’J_: \
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( Q \
day 0 S day32 QQ;’ é@b é@? |
| ©° A & RS R
| | | 'l o'\' &Qz &0&00
EAE ) ‘ Termination O
induction % i-V-% ﬁ::b':;t *p<0.05, Mann-Whitney test

10 ug dose per timepoint
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Simultaneous induction of inhibitory T cells and suppression
of antigen-specific effector responses

4 EAE MODEL - T CELLS

Day 12 post EAE induction:
MOG-recall splenocytes
Mog Th1.17 cells IFN-y Lag3
(27-63) . .
*
Targeted 37 1x10°+ 6
T J A
Therapy N % o \ 8x1044 o ©® \ %) ‘% -
YT O o L + © - A A
— 2 ¢ = » 04 o
=+ S 6x1044 o > 4 o ® .4
t 4 1 < A o | °%°
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injection i.v. &’Q &‘\ L&

*p<0.05, ***p<0.001, ****p<0.0001, Unpaired t-test

30 pg dose per timepoint
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Regulation of disease in the disease relevant organs

SIGNIFICANTLY REDUCE THE NUMBER OF

CNS-INFILTRATING CELLS IN EAE

CD4+ cells

% % %k %k

T1.2x105+
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o ©
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Unpaired t-test

Targeted Therapy
Early treatment, day 7 & 10

Targeted Therapy
Late treatment, day 11 & 14

Non-targeted Therapy
Late treatment, day 11 & 14

PBS

BOOSTS PANCREATIC ISLET CD4+ T CELLS WITH A

REGULATORY PHENOTYPE IN NOD (T1D)

Distribution of CD4+FOXP3+Tim3+

cell density Primary.Disease
B8 Diabetic
140 E3 Treated mice
120- Representative image
Included
markers
100-
cD4
80~ Dl
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60- cD20
- F4/80
A= TIM3
Granzyme
20- B
El cD11b
0 - — — — —
Islet scoring annotated independently
e N e&q" @"‘b ets.b' Score 1: no damage, minimal cell infiltrate
\‘.} \G} \fp\ \é\ Score 2: regular morphology, minimal damage, mild infiltrate

Score 3: Irregular morphology, moderate damage, cell infiltrate
Score 4: Severe damage and significant cell infiltrate

PRELIMINARY IHC RESULTS
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RI Subcutaneous administration delivers equivalent
e therapeutic benefit

to clinic
4 EAE model - LATE THERAPEUTIC DELIVERY

—-— PBS
-
< -+ Targeted Therapy, s.c.
MOG
(27-63)
Targeted Therapy =
o
~ Day 28
Daily clinical scores g ] -
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EAE induction | | Termination B
Mann-Whitney
% test
‘ 5 7 9 11 13 15 17 19 21 23 25 27
10 ug dose per timepoint i.v. Days post EAE induction

30 ug dose per timepoint s.c.
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8 Human APC binding validates translational feasibility

Fast track
to clinic

Binding of Nykode APC Targeted Therapy to human APCs

» Human APC binding at low APC APC
nanomolar levels differentiates
targeted therapy and supports
fast clinical progression Non-targeted
Therapy
1000 nM
APC 1 APC 2
Targeted Targeted
Therapy Therapy
2nM 2nM
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% Modular biologic. Multi-antigen power.

rastiack - Nykode’s APC-targeted proteins leveraging a modality with
long-standing regulatory and manufacturing precedent

Built for scale: a platform
manufacturable on standard biologics
infrastructure

Simplified CMC vs competing
formats, accelerating timelines and
reducing risk

Modular Biologic Multi-Antigen Power

Al-driven design that maximizes

Antibody-like/Fc-fusion platform for rapid yield and quality

scale-up and multi-antigen flexibility*

Nykode Therapeutics | Company Presentation - May 2026 *Filed patents provide strong IP coverage



8 Nykode Al-driven design and selection framework delivers
= NIgh-=yield, high-quality multi-antigen constructs

to clinic
In-silico constructs Model-S: Model-F:
eneration High-throughput 3D structural Features extraction
T1D example: - screening prediction and explainability

5 antigens

18 peptides 'A iq'%“) 39

@ £ Selected
Theoretical y Flr :j Candidates
candidates 0'7 ¥ ||'£

~2.7 billion

ool

39 constructs
experimentally screened;
> Al/ML-driven design accelerates high-quality multi-antigen construct generation 16 met yield and quality

criteria
» High in-silico -to-experimental success rate

» Multi-antigen constructs successfully designed across AlD indications 9
D

» Enables rapid progression toward clinic-ready candidates

Multiple disease-relevant
peptides inserted into one

® O
Nykode construct g %

Model-S is based on the protein large langauge model ESM-2 and is trained to classify a given amino acid sequence as secreted or non-secreted.
Model-F is a Machine Learning model trained on proteins features extracted from thousands of natural proteins.
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