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DISCLAIMER
These statements involve risks, uncertainties and other 
factors that may cause actual results, levels of activity, 
performance, or achievements to be materially different 
from the information expressed or implied by these 
forward-looking statements. These risks, uncertainties, 
other factors, and definition of our business metrics are 
described under “Risk Factors,” “Management’s Discussion 
and Analysis of Financial Condition and Results of 
Operations” and elsewhere in our Annual Report on Form 
10-K filed with the SEC on February 2, 2026 and the other 
documents we file with the Securities and Exchange 
Commission from time to time. We caution you that 
forward-looking statements are based on a combination of 
facts and factors currently known by us and our projections 
of the future, about which we cannot be certain. As a result, 
the forward-looking statements may not prove to be 
accurate. The forward-looking statements in this document 
represent our views as of the date hereof. We undertake no 
obligation to update any forward-looking statements for any 
reason, except as required by law.

This document contains forward-looking statements, 
including statements made pursuant to the safe harbor 
provisions of the Private Securities Litigation Reform Act of 
1995. The forward-looking statements are based on 
AbCellera Biologics Inc.'s management’s beliefs and 
assumptions and on information currently available to 
management. All statements contained in this document 
other than statements of historical fact are forward-looking 
statements, including statements regarding the safety and 
efficacy profile and therapeutic potential of, and our ability 
to develop, commercialize and achieve market acceptance of, 
ABCL635, and the expected addressable market related 
thereto. The use of certain data derived from cross-study 
comparisons is not based on any head-to-head clinical trials. 
Cross-study comparisons are inherently limited and may 
suggest misleading similarities and differences and are 
presented for informational purposes. In some cases, you can 
identify forward-looking statements by the words “may,” 
“will,” “could,” “would,” “should,” “expect,” “intend,” “plan,” 
“anticipate,” “believe,” “estimate,” “predict,” “project,” 
“potential,” “continue,” “ongoing” or the negative of these 
terms or other comparable terminology, although not all 
forward-looking statements contain these words.
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ABCL635 is an investigational NK3R antibody antagonist for the 
non-hormonal treatment of moderate-to-severe VMS 

BACKGROUND

ABCL635 is a novel, long-acting, 
highly selective NK3R monoclonal 
antibody antagonist, administered 
via a subcutaneous injection 

GI: gastrointestinal; NK3R: neurokinin 3 receptor; VMSM-S: moderate-to-severe vasomotor symptoms; SC: subcutaneous.

OBJECTIVE

Safety and efficacy of ABCL635 were evaluated in a Phase 2 multicenter, 
randomized, double-blind, placebo-controlled study of postmenopausal 
women with moderate-to-severe VMS (VMSM-S) 

TAKE-HOME MESSAGE

In the Phase 2 study at 4 weeks, ABCL635:
• Significantly reduced frequency and severity of VMSM-S after a single dose 
• Meaningfully improved sleep and symptom burden 

• Was well tolerated at 600 mg SC, with no GI or liver signals

ABCL635 is a potential best-in-class non-hormonal treatment for VMSM-S

INTRODUCTION

NK3R

ABCL635
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Phase 2 Study Design

Participants 92 postmenopausal women with VMSM-S
N=46 per cohort

Key eligibility criteria Comparable to Phase 3 entry criteria for approved small molecule NK3R inhibitors (>50 VMSM-S per week)
Age 40-75 years

Endpoints
Safety: adverse events and laboratory assessments

Efficacy: VMSM-S frequency and severity at each study week, patient-reported outcome measures, pharmacokinetics

Efficacy analysis population and
statistical analysis methodology

Intent to treat population at 4 weeks
MMRM analyses except for Patient Global Impression of Change (Mann-Whitney U test)

Study design

MMRM: Mixed Models for Repeated Measures; NK3R: neurokinin 3 receptor; SC: subcutaneous; VMSM-S: moderate-to-severe vasomotor symptoms.
Clinicaltrials.gov ID: NCT07118891. 

A Phase 2 randomized, double-blind, placebo-controlled, 
multicenter trial of ABCL635 in postmenopausal women

METHODS

13 trial sites 
across Canada
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Placebo-controlled treatment period

ABCL635 600 mg SC, once
(N=46)

Placebo, once
(N=46)

Open-Label Extension
600 mg SC, once

Optional open-label extension 
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Demographic and baseline characteristics were well balanced

Re
su

lts

The VMSM-S severity score is calculated as: (number of moderate hot flashes x 2) + (number of severe hot flashes x 3) / VMSM-S frequency. The PGI-S is on a five-point scale ranging 
from "none" to "very severe". BMI: body mass index; NK3R: neurokinin 3 receptor; PROMIS-SD-SF-8b: Patient-Reported Outcomes Measurement Information System Sleep 
Disturbance Short Form 8b; SC: subcutaneous; VMSM-S: moderate-to-severe vasomotor symptoms. Data cutoff: 30JUL2026.

• VMSM-S frequency and 
severity were consistent 
across treatment groups

• Baseline characteristics  
comparable to studies of  
small molecule NK3R 
inhibitors

Phase 2 Population ABCL635 (600 mg) 
Once Monthly, SC (N=46)

Placebo 
Once Monthly, SC (N=46)

Race, n (%)

Asian 1 (2.2) 1 (2.2)

Black 2 (4.3) 3 (6.5)

White 43 (93.5) 42 (91.3)

Age (years) Mean (Min, Max) 58.7 (47, 69) 59.7 (49, 71)

BMI (kg/m2) Mean (Min, Max) 27.1 (20.8, 33.9) 27.4 (21.1, 34.9)

Frequency of VMSM-S, daily average Mean (Median) 10.6 (8.8) 9.8 (9.1)

VMSM-S Severity Score, daily average Mean (Median) 2.4 (2.4) 2.4 (2.5)

PROMIS-SD-SF-8b Total T-Score Mean (Median) 58.8 (57.8) 57.2 (56.3)

Patient Global Impression of Severity 
(PGI-S), n (%)

Mild 0 1 (2.2)

Moderate 18 (39.1) 19 (41.3)

Severe 22 (47.8) 18 (39.1)

Very Severe 6 (13.0) 8 (17.4)

METHODS
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*Includes Headache and Tension headache.
^ Includes injection site bruising, injection site reaction, injection site erythema, injection site hyperesthesia, injection site induration, and injection site pruritus.
SAE: Serious Adverse Event. Data cutoff: 30JUL2026

Adverse Events (AEs) reported in at least 2 participants in either group regardless of relationship through week 4

ABCL635

• No SAEs or severe 
(Grade 3+) AEs

• No gastrointestinal 
signal identified

• Headache AEs generally 
mild in both treatment 
group

• Fatigue AEs all mild in 
ABCL635 group and 
mild/moderate in 
placebo group

ABCL635 was well tolerated
RESULTS

AE Preferred Term
ABCL635 (600 mg) 

Once Monthly, SC (N=46)
n (%)

Placebo 
Once Monthly, SC (N=46) 

n (%)

At least one AE 31 (67.4%) 24 (52.2%)

At least one SAE 0 1 (2.2%)

At least one grade 3+ AE 0 2 (4.3%)

Headache* 13 (28.2%) 6 (13.0%)

Fatigue 6 (13.0%) 3 (6.5%)

Injection site reaction^ 4 (8.7%) 3 (6.5%)

Nausea 2 (4.3%) 4 (8.7%)

Nasopharyngitis 2 (4.3%) 3 (6.5%)

Gastroesophageal reflux disease 2 (4.3%) 0

Urinary tract infection 2 (4.3%) 0

Nasal congestion 1 (2.2%) 2 (4.3%)

Diarrhea 0 3 (6.5%)

Abdominal pain 0 2 (4.3%)

Arthralgia 0 2 (4.3%)

Dizziness 0 2 (4.3%)
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Mean liver function tests (ALT, AST, bilirubin) remained stable
No liver safety signal observed to date
RESULTS

Alanine aminotransferase (ALT) Aspartate aminotransferase (AST) Bilirubin

Data are shown as mean ± SEM. The mean upper limit of normal (ULN) reported across all measurements is shown in the dotted lines.
Data cutoff: 30JUL26
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LSM (SE): Least Squares Mean (Standard Error); MMRM: Mixed Models for Repeated Measures; VMSM-S: moderate-to-severe vasomotor symptoms. Data cutoff: 30JUL2026

Frequency of VMSM-S 

Primary MMRM analysis Sensitivity MMRM analysis

RESULTS

ABCL635 significantly reduced the frequency of VMSM-S 
starting at week 1 through week 4
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Δ5.1Δ4.9 Δ5.3

Mean placebo-adjusted 
treatment difference of 2.6 
at week 1, increasing to 5.3 
by week 4

At week 4, the mean frequency 
reduction was 83% in ABCL635 vs. 
33% in placebo. The placebo 
adjusted difference was 50%.

Complete resolution of 
VMSM-S was achieved in 
37% of ABCL635 participants vs. 
2% in placebo

Time (Weeks)Time (Weeks)
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LSM (SE): Least Squares Mean (Standard Error); MMRM: Mixed Models for Repeated Measures; VMSM-S: moderate-to-severe vasomotor symptoms. 
Data cutoff: 30JUL2026

Severity Score of VMSM-S

At week 4, the mean 
severity in ABCL635 
was 1.0 (mild)  vs. 2.1 
(moderate) in placebo 

Primary MMRM analysis

RESULTS

ABCL635 significantly reduced the severity score of VMSM-S 
starting at week 1 through week 4
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Severity of VMSM-S at week 4 across subgroups

LSM difference (95% CI)

BMI: body mass index; LSM: Least Squares Mean; VMSM-S: moderate-to-severe vasomotor symptoms.
Data cutoff: 16AUG2026

RESULTS

ABCL635 reduced the frequency and severity of VMSM-S in all 
subgroups 

Frequency of VMSM-S at week 4 across subgroups

LSM difference (95% CI)

• Differences in subgroups were minimized when evaluated as percent changes
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Weight

BMI

Age

≤ 30 kg/m2

>30-35 kg/m2

< 59 yrs

≥ 59 yrs

< 70.7 kg

≥ 70.7 kg

Overall

Weight

BMI

Age

≤ 30 kg/m2

31-35 kg/m2

≤ 30 kg/m2

>30-35 kg/m2

< 59 yrs

≥ 59 yrs

< 70.7 kg

≥ 70.7 kg

Overall

Change from Baseline in VMSM-S Frequency (Daily Average) Change from Baseline in VMSM-S Severity Score (Daily Average)



LSM (SE): Least Squares Mean (Standard Error); PROMIS-SD-SF-8b: Patient-Reported Outcomes Measurement Information System Sleep Disturbance Short Form 8b.
Data cutoff: 30JUL2026

PROMIS-SD-SF-8b Total T-Score

• Significant treatment difference of -5.5 at week 4
• Improvements across all 8 aspects of sleep disturbance 

Patient Global Impression of Change (PGI-C) at week 4

RESULTS

ABCL635 significantly improved sleep and Patient Global 
Impression of Change 

• Significant differences observed as early as week 1
• Benefits persisted throughout 4 weeks

p < 0.001

71

13

13

2

16

11

31

31

4
4

2

Pe
rc

en
t o

f p
ar

tic
ip

an
ts

ABCL635 Placebo
0

20

40

60

80

100

LS
M

 (S
E)

 C
ha

ng
e 

fr
om

 B
as

el
in

e

12



ABCL635 could offer a best-in-class non-hormonal treatment 
option to women with VMSM-S

CONCLUSIONS

We thank our study participants, investigators, and site teams for their 
commitment to this study

Significant 
improvements in sleep 
and patient global 
impression of change 

Significant reduction in 
both frequency and 
severity of VMSM-S at 
week 4 compared to 
placebo after a single 
600 mg SC dose 

A favorable tolerability 
profile with no 
meaningful liver 
or gastrointestinal 
safety signal  
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