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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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1:  NOK 286 million gross proceeds, USD/NOK exchange rate 9.3

2:  Based on refund of NOK 325 million (excluding interest), USD/NOK exchange rate 9.3
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Investment highlights

Individualized neoantigen therapy  

(VB10.NEO) - validated as a class

Antigen specific immune tolerance - novel 

approach to address autoimmune diseases

Abi-suva - off-the-shelf - randomized ph2 in 

HPV16+ 1L Head & Neck cancer

Clinical data across 3 indications in ~100 
patients

• Clinical efficacy correlated with immune 
responses across all indications

• C-03 data in 1L r/m HPV16+ 
demonstrated an ORR of 38.5% 
compared to 19% SoC

• Favorable safety profile 

Ongoing randomized Phase 2 (Abili-T): 96 
patients, 1L r/m HPV16+ head & neck cancer, 
added to pembrolizumab

• First interim analysis expected in 2027

Incidence of HPV16+ driven cancers in EU 
and US is ~ 134,000

Listed on the Oslo Stock Exchange (NYKD.OL), experienced management team and funded well beyond key inflection points

Well capitalized following recent events (Q2 2026 cash of USD 44.8 million and subsequent capital raise of USD 30.7 million1 end of August 2026)

Potential further upside of ~USD 35 million (excluding interest) from pending tax case, likely to be settled in September/October2

Building on Nykode's proprietary APC-
targeting technology – aimed at restoring 
balance of immune system

Preclinical package supports best-in-class 
potential

Planned to enter development in 1H 2027

Positive peer Phase 3 data validates 
individualized neoantigen therapy field

Clinical data across 13 tumor types and 67 
patients

• 100% of patients elicit immune responses

• Vaccine induced immune responses 
correlates with survival

Simpler production and turn-around-time

• Proprietary neoantigen selection algorithm

• pDNA production is simpler than mRNA, 
supporting competitive COGS and 
turnaround time

• No LNP, viral vector or electroporation 
needed
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Strong pipeline of wholly owned assets with potential to 
drive growth
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Preclinical Phase 1 Phase 2 Phase 3 Next milestone

Abi-suva (VB10.16)

Off-the-shelf HPV16 vaccine

Strong clinical data across HSIL, cervical 

and head & neck cancer ~100 patients

Completed Completed Ongoing

39% ORR vs. 19% SoC in 1L head & neck in VB-C-03

Abili-T randomized Ph2 

interim analysis in 2027

VB10.NEO

Individualized neoantigen therapy · solid 

tumors

Completed Completed

Data across 13 tumor types; Proprietary and validated target selection; 

simpler manufacturing 

Positioning as most 

attractive unencumbered 

INT

Tolerance platform

Antigen-specific immune tolerance · 

autoimmune disease

Ongoing

Preclinical package supports best-in-class potential

Lead development 

program disclosure in 1H 

2027



Lead asset: 
abi-suva
Off-the-shelf cancer vaccine
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Abi-suva - a therapeutic cancer vaccine addressing 
HPV16+ cancers

Persistent HPV16 infection is 

oncogenic and cause cancer 

in several organs including 

head & neck and cervical

Impacts younger patient populations

Increasing incidence in Head and 

Neck

Significant unmet need

E6/E7

HPV16 viral oncogenes E6 & 

E7 are strong cancer vaccine 

targets

Expressed uniformly in tumor tissue

When high-risk HPV16 persists, its 

DNA integrates into the host genome, 

destroying E2, the gene that normally 

suppresses E6 and E7. 

HPV16 infection drives multiple cancer types The solution: abi-suva

Abi-suva

Off-the-shelf 

immunotherapy 

targeting viral 

antigens
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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

Incidence of HPV16+ driven HNSCC cancers 

in EU and US is ~ 63,0001,2,3

Unmet need as current SOC has 19% ORR 

and 12.3 mOS. Most HNSCC treatments in 

development are focused on HPV negative 

population.

HPV16+ HNSCC sales are expected to grow 

to $2.3bn in 2034 (CAGR of 9.2%)4

Future potential for abi-suva

HPV16+ driven cancers

Incidence of HPV16+ driven cancers in EU 

and US is ~ 134,0001,2,3 including locally 

advanced setting

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

1. Cancer Stat Facts: Oral Cavity and Pharynx Cancer, 2024: https://seer.cancer.gov/statfacts/html/oralcav.html. Laryngeal: Laryngeal Cancer Overview - American Association for Cancer Research (AACR) ​. 2. Cancer Facts 

& Figures, 2024: 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, 3. Global Data (Cervical Cancer), 2022. 

Epidemiology Analysis. 4. Delveinsight: HPV16-positive Head and Neck Squamous Cell Carcinoma (HNSCC) – Market Insight, Epidemiology, and Market Forecast – 2030 (December 2024)
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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 CPI monotherapy across indications

Objective response rate (ORR) of abi-suva in combination with CPI compared to historical CPI monotherapy1

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

19

39

CPI monotherapy 

(pembrolizumab)3

Abi-suva + pembro

+103%

16

29

CPI monotherapy 

(atezolizumab)2

Abi-suva + atezo

+81%

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 recurrent cervical cancer. IGCS 2023.
3 Pembrolizumab alone or with chemotherapy versus cetuximab with chemotherapy for recurrent or metastatic squamous cell carcinoma of the 

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 

r/m HNSCC

ORR ORR

%

%

%

%
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Immune responses strongly correlate with clinical outcomes 
across trials 

DCR PD
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9

C-01 HSIL patients monotherapy
C-02 2L+cervical cancer in combination with 

atezolizumab

• HPV16-specific T-cell 

responses associated 

with lesion size 

reduction

• Correlation observed 

across multiple trials

C-01 data: Hillemanns et al, 2022, Clinical Cancer research 28 (22): 4885-92, A therapeutic antigen-presenting cell targeting DNA vaccine VB10.16 in HPV16-positive high grade cervical intraepithelial 

neoplasia: results from a phase I/IIa trial. C-02 data: Hillemanns et al, JITC 2025 13(1), Safety and efficacy of the therapeutic DNA-based vaccine VB10.16 in combination with atezolizumab in persistent, 

recurrent or metastatic HPV16-positive cervical cancer: a multicenter, single-arm phase 2a study
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Randomized Phase 2 Abili-T trial progressing well with first 
interim data expected in 2027

• HPV16+ r/m HNSCC
• PD-L1+
• Measurable disease
• ECOG PS 0-1
• GRIm 0-1

R
(1:1)

Abipapogene suvaplasmid + pembrolizumab 

Pembrolizumab 

Key inclusion criterion Treatment Endpoints

ORR
PFS
DOR

RMDOR
DCR
OS

TEAEs
Immunogenicity

ctDNA

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

✓ Protocol approved by 8 European regulatory authorities (UK, 

Norway, France, Spain, Hungary, Poland, Czech and 

Germany)

✓ First patient dosed (Poland) in May 2026 

✓ Enrollment expanded across additional sites in the UK, Spain 

and France

• Focus on expansion into additional countries and sites

• 1st interim readout expected in 2027

• Explore expansion into locally advanced setting

Trial design

Achievements in 2026 Forward looking

Abili-T continues to progress according to plan

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026
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HPV+ and HPV− head and neck cancer are two distinct cancer 
types

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026

HPV negative HNSCC HPV positive HNSCC

EGFR overexpression

Plays a critical role in tumor growth, invasion and 

metastasis

HPV viral oncogenes

Drive tumor growth driven by HPV viral oncogenes

EGFR is primarily overexpressed in HPV negative 

patients
Role of EGFR not established in HPV positive patients

Companies Companies

Abi-suva
HPV specific 

treatment

BNT-113
HPV specific 

treatment

Ficerafusp alfa

binds EGFR & TGF-beta

Petosemtamab (Genmab)

binds EGFR & LGR5

?



VB10.NEO
Individualized cancer vaccine
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Individualized Neoantigen Therapy (INT) – a validated class of 
cancer vaccines

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026 13

Clinically Validated Modality
• Peer data (Moderna/MSD InterPATH-001) - first 

positive Phase 3 for an INT clinically validated 
the field

Broad Applicability

• Fully personalized – one vaccine per patient

• Applicable across solid tumors

Nykode's INT Platform
• Proprietary validated algorithm-driven 

neoantigen selection

• Simpler manufacturing supports competitive 
turn around time and COGS

• Safety profile supports combination with other 
immunotherapies

• Clinical data across 13 tumor types 

1. Biological Material
Tumor biopsy & blood 

sample 

2. DNA & RNA sequencing 

and HLA Typing
Sequencing to identify each 

patient’s relevant tumor-

specific mutations

3. Selection of the optimal neoantigens
NeoSELECT  ranks and selects the optimal set of  

tumor specific neoantigens for vaccine design

5. Treatment with 

INT

Individualized 

Neoantigen

Therapy
4. Gene synthesis and 

upscaling
Synthesis, manufacturing 

and fill&finish
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NeoSELECT : Nykode's proprietary clinically 
validated neoantigen selection across 13 tumor types

14

• The proprietary AI-driven platform, NeoSELECTTM 

systematically prioritizes the most immunogenic 

neoantigens

• Validated in clinical trials across multiple tumor types, 

including tumor types with low TMB*

• Clear correlation between prioritized neoantigens by 

NeoSELECTTM and their proven immunogenicity in 

patients

*HNSCC, TNBC, NSCLC, RCC, CRC, SACC, MM, UC, PDAC, SCC, GEJC, ISA and VIN

Source: Aure et al, 2025 SITC, "Integrative analyses of multiomics data and biomarker readout demonstrate clinical and immunological 

relevance of individualised vaccine design via the NeoSeLECT platform

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026
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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

45

85 88

58

85

100

%immunogenic NeoAGs % Patients with 

de novo response

% patients with vaccine-

induced response

100% of patients in N-02 showed vaccine-

induced immune responses, even in heavily 

pre-treated late-stage patients after few 

vaccinations*

*IVS ELISpot: strict criteria for qualifying to be immunogenic applied –compared to peers. Median 

number of VB10.NEO administrations: N-01: 11. N-02: 3.5.

Trial Phase Study Design Indication Number of patients Treatment Status

N-01 Phase 1/2a
Open-label, 

single arm

r/m Melanoma, non-small cell lung cancer (NSCLC), clear renal 

cell carcinoma, urothelial cancer or squamous cell carcinoma of 

the head and neck (SCCHN) –on CPI as SoC

41
VB10.NEO 

+ CPI
Completed

N-02
Phase 

1b

Open-label,

single arm

r/m cancer, covering more than ten indications- (median prior 

lines 5)
26

VB10.NEO

+ atezolizumab
Completed

N-01

N-02

Clinical trial overview: 

More biomarker data available in the 

appendix
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Vaccine-specific T cells remain functional and 
immunogenic at least 1-year after last vaccination

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026

VB10.NEO induces a favorable and long-lasting T cell memory phenotype
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Antigen-specific immunogenicity correlated with overall 
survival (OS)

In patients with low baseline immunogenicity, more de-novo 

immune responses led to improved overall survival (N-01)

Exploratory, post-hoc analyses of a single-arm Phase 1/2a trial with small subgroups (n=14–19 per stratum); hypothesis-generating and not evidence of a treatment effect. “High” and “low” are on/above or below the median response. A third analysis of 

vaccine-induced response number showed the same direction (p = 0.1). Comparative claim reflects Nykode’s review of published data on individualized neoantigen therapies as of August 2026.

Baseline low & de-novo high
Baseline low & de-novo low

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026 17

VB10.NEO antigen-specific immune 

responses correlated with patients 

survival
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Simpler pDNA production and simpler manufacturing process 
compared to mRNA positions VB10.NEO competitively in the 
INT field

High potential for fast turn-around-time 

and simpler manufacturing process 

compared to mRNA

Fermentation

Fermentation

DNA 

Purification

DNA 

Purification

Fill Product QA and 

release

Fill Product Final QA and 

release

In vitro 

Transcription* 
LNP

Formulation 

pDNA

mRNA

Significantly added complexity and cost-

driving steps for mRNA compared to pDNA

• 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. 

mRNA QA 

and Release

Downstream 

Purification

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026
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Our current optimized manufacturing process has a 

turnaround time (TAT) of less than 6 weeks 
M
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• Current TAT of 5.9 competitive vs peers

• Clear path to further reduction by optimizing 

logistics
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Antigen-Specific 
Immune Tolerance
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TARGETING SPECIFIC TOLERANCE INDUCTION

1 2 3

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

Distinct APC targeting Modified adaptive response Specific effector regulation

Effector 
T cell

Therapy delivered as rec. protein, or 

as pDNA through cell transfection

Regulatory 
T cell

APCs

Macrophages

B cells

Dendritic
cells

Effector
 B cell

Regulatory 
T cell

Anergy or Deletion

APC-targeted 

Therapy

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026 21
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Nykode’s ASIT platform shows Best-In-Class potential
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Long durable reversion of 

disease symptoms
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Nykode’s ASIT platform impacts all major arms of the immune 

system
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Promising data show long-lasting efficacy across autoimmune disease models

Wide potential across autoimmune diseases, allergy and organ transplant

H.C. Wainwright 28th Annual Global Investment Conference - September 16, 2026

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

A high market potential with 1 in 10 being affected by autoimmune diseases and 

an estimated sales of $226bn

Key takeaways from Nykode’s ASIT platform
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Why invest in Nykode now

A whole category of cancer vaccines validated - Nykode operating in both INT and off-the-shelf cancer 

vaccines

Lead asset abi-suva in randomized phase 2 building on encouraging data across 3 indications

Abi-suva’s Abili-T on track for first interim read-out in 2027

Optionality beyond oncology with lead program for ASIT identified in 1H 2027

Nykode's VB10.NEO well positioned in INT field – strong immunogenicity in 13 tumor types, correlated 

with survival, proprietary neoantigen selection algorithm, simpler manufacturing (no LNP, viral vector 

or electroporation)
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Q&A
• Michael Engsig, CEO

• Agnete Fredriksen, CSO and Business Development 
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