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Asgard Therapeutics' Journey in Healthcare 
Innovation:

A reflection on key success factors, from scientific excellence to open 
innovation collaborations.
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Asgard Therapeutics AB
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Agenda

• Introduction to Asgard Therapeutics
• Reflexion of key factors dictating the success of Asgard

– Entrepreneurial spirit
– Scientific excellence
– Strong, committed team
– Capacity to attract grants and “high tier” investment
– Opportunities from open innovation

• Q&A
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In vivo direct reprogramming as a next-generation cell 
therapy bypassing traditional hurdles of the field

4

Harnessing in vivo direct reprogramming to develop novel solutions for cancer therapy
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Most patients do not respond to available cancer 
immunotherapies 

Adams et al. Annals Oncol 2019; De Bono et al. J Clin Oncol 2018; O’Neil BH 
et al. PLoS One 2017; Bellmunt J et al. N Engl J Med 2017; 

5ASGARD THERAPEUTICS | 2024 Ansell SM et al. J Clin Oncol 2019; Motzer RJ et al. 
N Engl J Med 2015; Ott PA et al. J Clin Oncol 2017



Poor immunogenicity of tumors underlies intrinsic resistance 
to available cancer immunotherapies

6

Tumor evasion mechanisms make 
tumors invisible to immune recognition, 

contributing to lack of response to 

immunotherapy and poor survival in 

patients with solid tumors.

Jhunjhunwala et al. Nature Rev Cancer 2021; Haslam & 
Prasad JAMA Network Open 2019.
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Dendritic cells are immune sentinels able to detect cancer 
cells and to activate long-lived antitumor responses
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Conventional Type 1 Dendritic Cells (cDC1s) as major 
orchestrators of anti-tumor immunity

8ASGARD THERAPEUTICS | 2024Zhang Trends in Immunol 2021, Broz Cancer Cell 2014, Salmon Immunity 2016, Spranger 
Cancer Cell 2017, Theisen Cancer Immunol Res 2019, Ferris Cancer Immunol Res 2022. Hubert Sci Immunol 2020, Mayoux Sci Transl Med 2020, Oh Nature Cancer 2020. 



AT-108 lead program orchestrates systemic anti-tumor 
immunity via in-vivo reprogramming of tumor cells into cDC1s
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Off-the-shelf product that elicits a personalized immune response

A potent cell therapy without the hurdles of manufacturing and logistics



Demonstration of PoC for AT-108 efficacy in ICI-ineligible 
tumors
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Rosa & Pires et al. Science Immunol 2018

Rosa et al. Science Immunol 2022

Zimmermannova & Ferreira et al. Science Immunol 2023 Ascic et al. In revision.
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https://shorturl.at/opNOR
https://shorturl.at/agQ09
https://shorturl.at/akwQ6


AT-108 induces complete responses in non-immunogenic 
tumors with only 4 initial doses

11Ascic et al. In revision.
3TF – proprietary combination of reprogramming factors.
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AT-108 induces systemic immunity and long-term memory

12Ascic et al. In revision.
3TF – proprietary combination of reprogramming factors.
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Next inflection point is to reach IND-readiness for lead 
program and de-risking of pipeline
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Targeting R/M HNSCC PD-L1neg and metastatic MSS-CRC as 
entry PoC settings with significant commercial potential

14

Pembrolizumab +/- 
CTx (platinum + 5-FU) 

ORR 36%
mOS: 13.6 mo

Pembrolizumab and 
Nivolumab are approved 

regardless of PD-L1 status but 
rarely used in  PD-L1negative 

given lack of data

Relapsed Metastatic Head and Neck
Squamous Cell Cancer

Benchmark ORR 6%
MPFS 2.3m

Platinum or Taxane 
and/or Cetuximab 

ORR 36%
mOS: 10.4 mo

Clinical trials

3.4k patients per year in CPS<1 eligible for trials (US)
Total addressable market of $510 mn in 2028

Potential upside up to $2.8 bn as (neo)adjuvant

Metastatic Microsatellite Stable
Colorectal Cancer

FOLFOX/FOLFIRI/CAPEOX 
± bevacizumab 

5-FU ± leucovorin ± 
bevacizumab

CTx + anti-angiogenesis Tx (e.g. ramucirumab)

ORR 18-24%

Non-intensiveIntensive

ORR: 13.5%

Clinical trials/regorafenib
(or other targeted therapies)

Benchmark ORR <2%

11-17k patients in 3rd line settings (US)
Total addressable market of $1.5-2.7 bn in 2028

Potential upside up to $6.4 bn in 1st line

Surgery-Ineligible Patients

CPS<1 (20%)CPS>1 (80%)

Surgery-Ineligible Patients

Target 
PoC 

settings

Burtness Lancet 2019, Ferris NEJM 2016. *GlobalData HNSCC Market Mode
Oncol 2020, Avallone JAMA Netw. Open 2021. *GlobalData mCRC Market Model l

ORR: Overall response rate. mOS: Median overall survival.
MPFS: Median progression-free survival 
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A REFLEXION
Key Factors dictating the success of Asgard Therapeutics
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Strong background in cell fate reprogramming acquired 
during masters, PhD and beyond 
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Participation in acceleration programs fostered our 
innovation and entrepreneurship potential
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Committed core team was a critical factor of success from 
the beginning
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Fabio Rosa Cristiana Pires Filipe Pereira

July 2016



”Sexy” treatment clearly differentiated from the competition 
was a strong point of our project since the beggining
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Merging Cell Reprogramming and Cancer Immunotherapy – Learning from the Trojan War



Incorporation of Asgard Therapeutics with support of Lund 
University strimlined natigation of the Swedish ecosystem 
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Attracting funding from relevant parties was key to advance 
early R&D and establish first interactions with Pharma 
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Innovation Grants Academic Grants 

SME Ph1



Strong IP position from the beginning of the project with all 
patents fully owned by Asgard
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Publication of our science in high impact journals increased 
traction within investors and key opinion leaders
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Support from seasoned investors in Seed round was key to 
increase network within Venture & Venture Capital Funds
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Support from seasoned investors in Seed round was key to 
increase network within Venture & Venture Capital Funds
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Joining the SMILE Venture Hub
- Access to state-of-the-art labs (& offices)

- Cell culture
- Virus lab
- Molecular Biology
- etc

- Technical support
- Assess to IP, legal, commercial, HR advice



International collaborations allowed faster internal R&D and 
generation of PoP for Gene therapy
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European innovation council (EIC)-funded RESYNC project 
arising from open innovation to create pipeline opportunities
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Functional Chemical Reprogramming of 
Cancer Cells to Induce Antitumor Immunity



Small molecules encapsulated in nanoparticles to enable 
systemic tumor-targeted cancer cell reprogramming

28

• Maximize delivery to tumor cells to 
allow higher reprogramming 
efficiency

• Recreation of cDC1s’ professional 
antigen presentation ability within 
the TME 

• Local priming but also abscopal 
effect in non-injected lesions

• MOA is aligned with ROA

• Selection of delivery platform with 
prior manufacturing, regulatory 
and clinical track-record

Local ROA – 
AT-108 Lead Program

• Facilitate administration
• Expansion to additional indications
• More attractive to subset of 

pharma/partners
• Focus on:

• Tumor-targeted viral 
vectors

• RNA or SMs encapsulated 
in nanoparticles.

 Delivery is yet to be demonstrated

Systemic ROA – 
Second Generation  
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Establish proof-of-concept for first-
in-class in vivo cDC1 

reprogramming approach
Expand beyond local ROA

Low added risk 
in delivery

Higher risk in 
delivery

cDC1s are recreated 
in-vivo in the ideal 
location (tumor)

CONFIDENTIAL
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RESYNC Vision
To develop a nanoparticle formulation containing a 

combinations of small molecules (drugs) able to induce 

cell fate conversation of cancer cells to dendritic cells. 

This therapy will ultimately: 

1. Replace the use of viral vectors;

2. Be cheap to produce and manufacture;

3. Target solid tumors after simple intravenous

administration, bypassing the need for intra-

tumoral administration.



Fundraising of Series A is critical to progress the technology 
towards clinical application
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Project
Started
in 2015
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Fábio Rosa, PhD

www.asgardthx.com

fabio.rosa@asgardthx.com

@AsgardThx
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