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The deadliest threat in 
women’s health deserves 
a better defence
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• 2.3 million women diagnosed each year 1 – the most common cancer 
globally

• 685,000 annual deaths 1 – the leading cause of cancer mortality in 
women

• HER2 - expressing tumours ~80% of cases 2, but resistance to today’s 
HER2 targeting drugs leaves many patients with limited options 3

• Up to 50% of patients relapse even after the best available HER2 
therapies 4

• Rising incidence in younger women: Breast cancer is now the #1 cancer 
in women under 50, with incidence up nearly 80% since 1990 5

• Outlook: By 2040, annual cases are projected to exceed 3 million, and 
deaths may surpass 1 million – unless new treatments are developed 6

Breast Cancer: The #1 Killer in Women’s Health

Current drugs save lives but leave too many behind

HER2 Expression
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Based on technology already having clinical PoC and Phase III validation (COVID - 19, >4,000 subjects)

ES2B - C001 – a First - in- Class BC Vaccine

HER2 protein
(all 4 extra - cellular domains, i.e. 
polyclonal effect) 

Unique high - density display of 
HER2 in VLP (virus - like particle)
(groundbreaking vaccinology)

HER2 directed SoC mAbs target only single epitope

• VLP concept exists in approved vaccines ;   
HPV vaccine against cervical cancer and    
HBV vaccine against liver cancer 

• Our proven VLP concept has demonstrated 
safety and superior immunogenicity

• Combinable with Standard of Care (SoC) 

• Off - the - shelf, scalable, and cost effective

• OVERCOMES LIMITATIONS OF SoC AND OTHER 
HER2 VACCINES

ExpreS2 platform

VLP technology

Domain IV Domain II

BC  = breast cancer
VLP = virus - like particle
HER2 = human epidermal growth factor receptor 2

HPV = human papilloma virus
HBV = hepatitis B virus

mAb = monoclonal antibody treatments
SoC = standard of care
PoC = proof of concept
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1 HER- 2 specific IgM and IgG isotypes elicited by ES2B - C001 therapeutic vaccinations. Each point represents the mean (and SEM) o f the specific mouse group. 2 Assay tests ES2B - C001 generated sera’s ability to inhibit colony formation of human breast cancer cells. Colonies 
(diameter > 90 µm) were counted 18 – 30 days after seeding. 3 **p<0.01 by the log - rank test; Delta16 mice spontaneously develop tu mour and have been further inoculated with tumour cells to accelerate tumour development 4 FVB mice (genetically near identic al inbred mice) 
challenged with tumours: Published in Ruzzi, et al., Biomedicines 2022, 10, 2654. Data shown are from animal models; clinical relevance remains to be established.

A further advantage of ES2B-C001 over monoclonal antibodies was the induction of a broad polyclonal immune response, comprising all IgG isotypes, including IgG2a, IgG2b 
and IgG3, which were previously found to be instrumental in the protection of transgenic mice from HER-2 expressing tumors [31,42]. In addition to the many anti-tumor 
functions that could be mediated by the different Fc moieties of the various Ig isotypes, the superior anti-tumor activity of the antibodies elicited by ES2B-C001 could be 
attributed also to their binding to multiple epitopes of HER-2 p185, resulting in a more complete inactivation of its oncogenic potential [23]. This was demonstrated by their 
ability to block the 3D growth of the trastuzumab-resistant BT-474 clone C5 in vitro, in the absence of Fc-mediated inhibitory activities

Preclinical Proof - of- Concept: Robust Immune 
Response & Tumour Control

ES2B - C001 
suppressed 

resistant tumour 
colony growth 2

• Broad immune response: 
Vaccine induced polyclonal 
antibodies vs. HER2

• Tumour growth inhibition: 
Suppressed tumour growth 
in resistant models

• Metastasis prevention: 
Vaccinated animals 
remained tumour - free while 
controls developed 
metastases

• Durable effect: Prevented 
spread in animals

Tumour - free 
survival 3

Tumour growth 
inhibition 4

Vaccine induced 
broad immune 

response 1

Bleeding

VaccinationControl

ES2B - C001 10 µg i.m.

ES2B - C001 10 µg i.m. + Adjuvant
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Build - up of robust clinical study data to pave the way for a licensing value inflection point
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Timelines and trial design subject to regulatory and clinical factors; outcomes may differ from expectations

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Phase I: First human 
data

Phase II: Proof of concept in 
Breast Cancer

Potential Phase II in Gastric 
Cancer (in parallel)

Phase III: Pivotal/registration trial
Regist
ration

Decision on Phase 
II design 

Possible 
conditional 

approval

Target launch

Target licensing
event

Licensing opportunity 
may open

Phase I status

• First five patients dosed

• Initial immune response data available from first patient only; 
showed HER2 - specific antibodies (broke tolerance)

• DSMB (Data Safety Monitoring Board) meeting to evaluate first 
cohort data and decide on initiation of next cohort with higher dose

From First Signals to Pharma Deal



Blockbuster potential in a market with high unmet needs

1 ExpreS2ion Biotechnologies, AstraZeneca (Xu, Wang and Gibson, Isabel. “Epidemiology Data 2024 [Excel file].” AstraZeneca. https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology - data - 2024.xlsx. 20 May 2024 ), 
2 www.mordorintelligence.com. (n.d.). Breast Cancer Therapy Market | 2024 - 29 | Industry Share, Size, Growth - Mordor Intelligenc e. [online] Available at: https://www.mordorintelligence.com/industry - reports/breast - cancer - therapeutics - market .
3 Research and Markets. Adalimumab, Infliximab, Etanercept, Trastuzumab Biosimilars Global Market Report 2024 [Internet]. Dubli n: Research and Markets; 2024 [cited 2025 Mar 10]. Available from: https://www.researchandmarkets.com/reports/6044811/adalimumab - infliximab - etanercept - trastuzumab
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Significant Market Opportunity
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 HER2+ BC HER2-low BC HER2-ultra low BC HER2+ GC

Patient distribution by region and cancer type 1

China Europe US Japan Korea Canada Australia

BC: Breast Cancer; GC: Gastric Cancer, including gastro - oesophagus junction 

Global market size: The Breast cancer therapy 
market is €27B globally with a projected 7% 
CAGR over the next 5 years 2

Proven commercial value of HER2 drugs

• Herceptin®: USD 1.7B (USD 7B at peak)
• Herceptin® biosimilars: USD 3.25B 3

• Perjeta®: USD 4.1B
• Enhertu®: USD 2.6B

Key growth drivers

• Earlier LoT
• Low HER2 expression in BC
• Other HER2 expressing cancers
• International expansion

Our addressable opportunity: Based on the 
above, ES2B - C001’s potential peak opportunity 
is estimated >€5 billion

https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.astrazeneca.com/content/dam/az/Investor_Relations/Epidemiology-data-2024.xlsx.%2020%20May%202024
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
https://www.mordorintelligence.com/industry-reports/breast-cancer-therapeutics-market
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https://www.researchandmarkets.com/reports/6044811/adalimumab-infliximab-etanercept-trastuzumab
https://www.researchandmarkets.com/reports/6044811/adalimumab-infliximab-etanercept-trastuzumab
https://www.researchandmarkets.com/reports/6044811/adalimumab-infliximab-etanercept-trastuzumab
https://www.researchandmarkets.com/reports/6044811/adalimumab-infliximab-etanercept-trastuzumab
https://www.researchandmarkets.com/reports/6044811/adalimumab-infliximab-etanercept-trastuzumab


Year Product - generic name Phase Seller Acquirer Up - front ($M) Milestones ($M) Royalties Geography

2025 STX - 478 I/II
Scorpion 
Therapeutics

Eli Lilly 2,500 N/D Global

2023 ZN- A- 1041 I Zion Pharma Roche 70 610 N/D Global

2023 Mirvetuximab soravtansine Approved ImmunoGen AbbVie Acquired in ImmunoGen acquisition Global

2021 Disitamab vedotin II RemeGen Seagen 200 2,400 7.5%- 15% (est)
Global ex - some 

Asia

2020 Tucatinib Approved Seagen Merck 210 65 N/D Asia, ME, LatAM+

2020 Ladiratuzumab Vedotin II Seagen Merck 1,600 2,600 N/D Global

2019- 2021 Neratinib Approved Puma Biotech Pierre Fabre 114 588 10- 20% Global ex - US

2019 Trastuzumab deruxtecan III Daiichi Sankyo AstraZeneca 1,350 5,550 20 - 25% (est) Global

2018 Zanidatamab I Zymeworks BeiGene 40 390 N/D
Asia ex - Japan, 

Australia, NZ

2018 Tucatinib II Cascadian Seagen Part of $614M acquisition Global

2015 Lapatinib Approved GlaxoSmithKline Novartis Part of $16B asset swap deal Global

2009
Pertuzumab, Trastuzumab & 
Trastuzumab emtansine

III/Approved Genentech Roche Acquired in Genentech acquisition Global

Multi- billion dollar M&A and licensing deals show strong demand for innovative HER2 treatments

Source: ExpreS2ion and company reports
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Big Pharma Bets Billions on HER2 Therapies

Key transactions

N/ D = Not disclosed



DISEASE Project/Target ID
Target 

Identification
Pre - clinical 

Pharmacology cGMP / Tox Phase I Phase II Phase III Collaboration Partner Platform

Breast Cancer 1 100%
ExpreS2 + VLP

Malaria:
Blood - Stage 2

ExpreS2 TM

Malaria:
Blood - Stage 2

Malaria:
Blood - Stage 2

Malaria:     
Transmission 2

Influenza: 
Hemagglutinin 2

INDIGO
Consortium

Influenza:    
Mucosal 2

Nipah 2 VICI - Disease 
Consortium

ExpreS2 TM + VLP

COVID - 193 ExpreS2 + VLP

1 ES2B- C001 is fully sponsored by ExpreS2ion
2 Vaccine project funded by non - diluting funding. For RH5.1 and R78C, ExpreS2ion and Serum Institute of India have entered a lic ensing agreement in Q4 ’25 regarding development and commercialisation. 
3 ABNC0V2 was fully sponsored by Bavarian Nordic (“BN”), who proved the platform’s viability in more than 4,000 people in Pha se II and Phase III. BN decided in Q3 ’23 to halt the program for commercial reasons. 

8

Multiple shots on goal across cancer and infectious diseases, powered by our ExpreS2 platform

Pipeline overview

ES2B - C001/HER2 - VLP

ABNCoV2/RBD - VLP

RH5.2 - VLP

Pfs 48/45

License agreement 
negotiations with SIIPL

RH5.1

License agreement 
negotiations with SIIPL

R78C

INDIGO

100% funded to Phase IVICI - DISEASE

~67% funded to PC PharmaMUCOVAX

ExpreS2ion Project Collaboration Project Discontinued Project

All programs rely on ExpreS2 - based manufacturing, often combined with AdaptVac’s VLP technology



Fully capable of 
executing to 
phase II POC

Extensive Vaccine Development and 
Oncology Experience 

Leadership 
Team

Bent U. Frandsen CEO

MSc, Copenhagen Business School

30 years life science management, 
business development and finance 
experience

Dr. Farshad Guirakhoo Sr. Strategic Advisor Vaccine R&D

PhD, Medical University of Vienna

35 years broad translational 
research experience in vaccine 
development

Thomas K. Jørgensen Program & CMC Project Lead  

MSc, University of Southern Denmark

30 years CMC and program 
management experience

Keith Alexander CFO

MBA, The Wharton School

24 years in finance and 
management consulting

Dr. Timothy R. Howe, Esq. Business Development

PhD, OHSU School of Medicine J.D., Univ. of San Diego SOL

35 years experience in licensing & 
tech transfer

Hybritech

Executive Management

9

Dr. Max Søgaard CSO

PhD, University College London
25 years research experience



• Q3 2025 cash (mSEK): 36.9

• Oct 2025 TO 11 gross proceeds 

(mSEK): 11.8

• Current runway: Q2 2026

• Target milestones: Phase Ia (Q2’26) 

& Phase Ib (Q4’26)

• Timelines: Subject to recruitment 

pace, drop - out rates and other 

factors
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Cash Balance & Key Drivers (1Q24 – 3Q25)

Grant 
Prepayment

AdaptVac 
Dividend

Rights
Issue

TO 10 
Warrants

TO 11 
Warrants



Timing and success of future events are subject to uncertainties (regulatory approvals, trial results, etc.) 11

Summary (Why Invest)

• Large unmet medical need

• Differentiated therapeutic approach

• Strong preclinical proof - of- concept

• Catalysts ahead from clinical progress

• Significant market & revenue potential

• Experienced team & partnerships

• Financially prudent with cash for near - term milestones
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Disclaimer

This presentation does not constitute or form part of any offer or invitation to purchase or subscribe for, or any offer to u nde rwrite or otherwise acquire, any shares or any other securities in 

ExpreS2ion Biotech Holding AB (the “Company”). Neither shall the presentation or any part of it, nor the fact of its distribu tion or communication, form the basis of, or be relied on in 

connection with, any contract, commitment or investment decision in relation thereto. 

This presentation contains forward - looking statements, which are subject to risks and uncertainties because they relate to expec tations, beliefs, projections, future plans and strategies, 

anticipated events or trends and similar expressions concerning matters that are not historical facts. All statements other t han statements of historical fact included in this presentation 

are forward - looking statements. Forward - looking statements give Company’s current expectations and projections relating to its f inancial condition, results of operations, plans, 

objectives, future performance and business. These statements may include, without limitation, any statements preceded by, fo llowed by or including words such as “target,” “believe,” 

“expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would ,” “could” and other words and terms of similar meaning or the 

negative thereof. Such forward - looking statements involve known and unknown risks, uncertainties and other factors, which may ca use the actual results, performance or achievements of 

Company or the industry in which it operates, to be materially different than any future results, performance or achievements ex pressed or implied by such forward - looking statements. 

Given these risks, uncertainties and other factors, recipients of this presentation are cautioned not to place undue reliance on these forward - looking statements. The forward - looking 

statements referred to above speak only as at the date of the presentation. Company will not undertake any obligation to rele ase publicly any revisions or updates to these forward -

looking statements to reflect future events, circumstances, anticipated events, new information or otherwise except as requir ed by law or by any appropriate regulatory authority.

The information included in this presentation may be subject to updating, completion, revision and amendment and such informa tion may change materially. No person, including 

Company and its advisors, is under any obligation to update or keep current the information contained in this presentation an d a ny opinions expressed in relation thereto are subject to 

change without notice. Neither Company nor any of its owners, affiliates, advisors or representatives (jointly the “Discloser s”) make any guarantee, representation or warranty, express or 

implied, as to the accuracy, completeness or fairness of the information and opinions contained in this presentation, and no reliance should be placed on such information. None of the 

Disclosers accept any responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

By attending this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.



Q&A

Innovative 
vaccines for a 
healthier world

investor@
expres2ionbio.com

https://investor.
expres2ionbio.com

NASDAQ FN: 
EXPRS2
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