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Risk Level Above Avg. 

Type of Stock Small-Value 
Industry N/A 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

On August 14, 2026, Aptevo Therapeutics Inc. (APVO) 
announced financial results for the second quarter of 2026 
and provided a business update. The company is currently 
focused on the clinical progress of mipletamig, 
advancement of APVO451 following receipt of a $1.5 
million non-dilutive development grant, and the company’s 
recently established 50/50 collaboration with Niowave to 
develop radiopharmaceutical oncology programs. In 
addition, a group of investors recently agreed to exercise 
in full for cash their existing warrants in exchange for 
additional warrants, which resulted in gross proceeds of 
$4.5 million.  The P1b RAINIER study of mipletamig is in 
the final stage of dose optimization and we anticipate the 
study concluding in 2026, which will set up regulatory 
meetings prior to Phase 2 in 1Q27. 

52-Week High $37.23 
52-Week Low $2.68 
One-Year Return (%) -92.47 
Beta 1.65 
Average Daily Volume (sh) 37,343 
  
Shares Outstanding (mil) 2 
Market Capitalization ($mil) $5 
Short Interest Ratio (days) N/A 
Institutional Ownership (%) 8 
Insider Ownership (%) 0 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)   N/A 
  

P/E using TTM EPS N/A 

P/E using 2026 Estimate -0.1 

P/E using 2027 Estimate -0.4 
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APVO: Focusing on Three Key Areas of 
Development 

Based on our probability adjusted DCF model that 
takes into account potential future revenues for 
mipletamig and APVO451, Aptevo is valued at 
$30.00/share. This model is highly dependent upon 
continued clinical success of the company’s assets and 
will be adjusted accordingly based on future clinical 
results. 

Sponsored – Impartial - Comprehensive 
 

 Sponsored – Impartial - Comprehensive 

ZACKS ESTIMATES 
 

Revenue  
(in millions of $) 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2025 0 A 0 A 0 A    0 A    0 A    

2026 0 A    0 A    0 E    0 E    0 E    

2027                 0 E    

2028                 0 E    
  

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2025 -$1581.73 A -$151.29 A -$40.13 A -$7.26 A -$87.27 A 

2026 -$6.41 A -$5.31 A -$3.89 E -$3.60 E    -$18.06 E 

2027        -$2.78 E 

2028                 -$2.36 E 
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     WHAT’S NEW 

 
 
Business Update 
 
Aptevo Therapeutics, Inc. (APVO) is currently focused on the continued clinical progress with mipletamig, a 
$1.5 million non-dilutive grant to advance APVO451, and the company’s recently established 50/50 
collaboration with Niowave to develop radiopharmaceutical oncology programs. While Aptevo has historically 
emphasized the breadth of its multispecific antibody pipeline, management is increasingly focused on those 
three areas to assist investors in evaluating the company while continuing to maintain the longer-term 
optionality provided by the ADAPTIR and ADAPTIR-FLEX platforms.  
 
Mipletamig Development Continues 
 
Mipletamig remains Aptevo’s most advanced and important value driver, with the Phase 1b/2 RAINIER study 
continuing to generate encouraging data in frontline acute myeloid leukemia (AML) patients who are unfit for 
intensive chemotherapy. Updated results from 31 evaluable patients treated with mipletamig in combination 
with venetoclax and azacitidine demonstrated an 87% clinical benefit rate and an 81% remission rate. The 
updated dataset also provides additional evidence regarding the depth of responses, with 55% of patients who 
achieved CR/CRi reaching measurable residual disease negative level, a result that is typically associated 
with strong, more durable responses. In addition, 36% of patients achieving remission had TP53 mutations, a 
high-risk AML subgroup associated with particularly poor outcomes, while six patients treated to date have 
proceeded to allogenic stem cell transplantation.  
 
Mipletamig continues to exhibit a favorable safety profile. No cytokine release syndrome (CRS) has been 
reported among frontline patients through Cohort 5 of RAINIER, supporting the possibility that mipletamig’s 
proprietary CRIS-7 derived CD3-binding domain may provide a differentiated tolerability profile. The absence 
of CRS is particularly relevant given the challenges associated with CD3-engaging therapies and the 
importance of combining mipletamig with venetoclax and azacitidine in the frontline AML setting.  
 
RAINIER has now entered the final stage of dose optimization. Aptevo expects to complete the Phase 1b 
portion of the study and select a recommended Phase 2 dose by year-end 2026, followed by a regulatory 
interaction regarding Phase 2 development in 1Q27. We view these milestones as the most important near-
term catalysts for the company, as they should provide greater clarity on the optimal dosing strategy and the 
design and regulatory path for a potentially pivotal development program. 
 
Mipletamig is Aptevo’s lead clinical-stage immunotherapy candidate and currently represents the company’s 
primary value driver. The molecule is a CD123 x CD3 bispecific T cell engager generated using the company’s 
proprietary ADAPTIR platform and was specifically engineered to redirect endogenous cytotoxic T cells toward 
leukemic blasts and leukemic stem cells expressing CD123.  Unlike many earlier-generation T cell engagers 
that utilized highly potent CD3-binding domains associated with substantial CRS, mipletamig incorporates 
Aptevo’s proprietary CRIS-7-derived CD3 binding domain, which was designed to preserve anti-leukemic 
activity while reducing excessive immune activation and inflammatory cytokine release. In our view, this 
engineered balance between efficacy and tolerability represents one of the most important differentiating 
features of the program. 
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Non-Dilutive Funding Secured for APVO451 
 
In June 2026, Aptevo announced it was awarded a $1.5 million non-dilutive research grant from the Andy Hill 
Cancer Research Endowment (CARE) Fund to support investigational new drug (IND)-enabling work for 
APVO451, a Nectin-4-targeted trispecific immunotherapy candidate being developed for solid tumors. The 
competitively awarded funding provides external validation of the program while allowing Aptevo to advance 
the candidate without relying entirely on shareholder capital. 
 
Aptevo is targeting development candidate selection for APVO451 by the end of 2026, with IND-enabling 
studied expected to begin in 1Q27. This is an important development because it gives Aptevo a second 
internally generated program with a defined path toward clinical development.  
 
Importantly, Aptevo is also building a broader intellectual-property strategy around Nectin-4. In July 2026, the 
company announced the filing of a provisional patent application covering a Nectin-4 x PD-L1 dual-targeting 
backbone that it believes could serve as the foundation for multiple solid tumor therapeutic approaches. The 
proposed backbone is designed to combine Nectin-4 tumor targeting with PD-L1 targeting and could 
potentially be incorporated into T cell engagers, radiopharmaceuticals, and other immune-based therapies.  
 
This filing is strategically important because it potentially expands the opportunity beyond APVO451 itself. 
Nectin-4 provides a tumor-associated target already being pursued by Aptevo through APVO451, while adding 
PD-L1 could provide an additional tumor-localization mechanism and the opportunity to modulate the 
immunosuppressive tumor microenvironment. In addition, the same targeting architecture could potentially be 
leveraged across different therapeutic modalities, including the radiopharmaceutical programs being pursued 
with Niowave. In this context, the patent filing supports management’s effort to build a reusable solid tumor 
platform rather than a single Nectin-4 product, potentially creating additional opportunities for internal 
development and partnering.   
 
Niowave Partnership 
 
Another area of Aptevo’s strategic focus is its collaboration with Niowave, which was announced in May 2026. 
The companies are collaborating on the development of up to three radiopharmaceutical oncology programs, 
with development costs shared equally. Aptevo contributes its tumor-targeting and multispecific antibody 
expertise, while Niowave contributes expertise in radioisotope production and supply, including access to 
Actinium-225.  
 
We view the collaboration as adding attractive long-term value because it allows Aptevo to enter the rapidly 
developing radiopharmaceutical field without having to build the underlying isotope infrastructure internally. 
The partnership also provides access to radioisotope supply, which can be an important constraint for 
companies attempting to develop radiopharmaceutical therapies. Niowave further invested in Aptevo at the 
closing of the collaboration, initially acquiring a 7.9% ownership stake and retaining the potential to increase 
its ownership to 19.99% through warrant exercises and future purchases.  
 
While mostly adding long-term upside to the story, the opportunity will become more tangible as the 
companies identify specific development programs in addition to the previously announced targeting assets 
directed against Nectin-4. Until then, the principal investment benefit is the potential to expand Aptevo’s tumor 
targeting-technology into an attractive therapeutic modality while sharing development costs with a strategic 
partner.  
 
Financial Update 
 
On August 13, 2026, Aptevo announced financial results for the second quarter of 2026. As expected, the 
company did not report any revenue in the second quarter of 2026. R&D expenses in the second quarter of 
2026 were $3.7 million compared to $3.3 million for the second quarter of 2025. The increase was primarily 
due to higher mipletamig clinical study costs, preclinical testing costs, and consulting fees. G&A expenses in 
the second quarter of 2026 were $2.7 million compared to $2.9 million in the second quarter of 2025. The 
decrease was primarily due to lower employee costs. 
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Aptevo exited the second quarter of 2026 with approximately $9.8 million in cash and cash equivalents. 
Subsequent to the end of the quarter, the company entered into warrant inducement letter agreements with 
certain holders of existing warrants, in which those holders agreed to exercise in full for cash their existing 
warrants to purchase up to an aggregate 254,922 shares of common stock for $4.03 per share. Concurrently, 
Aptevo entered into a private placement with certain purchasers for the sale of up to 861,708 unregistered 
shares of common stock at a price of $4.03. The aggregate gross proceeds from the transactions were 
approximately $4.5 million. As of August 14, 2026, Aptevo had approximately 1.8 million shares outstanding 
and, when factoring in stock options and warrants, a fully diluted share count of approximately 7.9 million. 
 
Conclusion 

 
We believe Aptevo is focusing its investment story on the core, value-driving programs. Mipletamig remains 
the central value driver, with the RAINIER study moving toward completion of dose optimization and a Phase 
2 regulatory interaction in 1Q27. The 87% clinical benefit rate, 81% remission rate, MRD-negative responses, 
activity in TP53-mutated patients, and ability to bridge six patients to transplant provide encouraging evidence 
of clinical activity, while the absence of CRS in frontline patients remains a potentially important differentiating 
characteristic. 
 
At the same time, APVO451 provides a second internally controlled opportunity that is now advancing toward 
candidate selection and IND-enabling studies with the benefit of non-dilutive funding. The Niowave 
collaboration adds a third source of long-term optionality, giving Aptevo a capital-efficient entry into 
radiopharmaceutical therapeutics. The most important upcoming milestones are completion of mipletamig 
dose optimization and Phase 2 planning, APVO451 candidate selection, and further definition of the 
radiopharmaceutical programs to be pursued with Niowave. The recent financing was already incorporated 
into our model, thus our valuation remains at $30 per share.  
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       PROJECTED FINANCIALS 

 
 
 

Aptevo Therapeutics Inc. 2025 A Q1 A Q2 A Q3 E Q4 E 2026 E 2027 E 2028 E 

Mipletamig $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

APVO451 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

License and other revenues $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Total Revenues $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Cost of revenues $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Research & development $14.5  $3.9  $3.7  $4.0  $4.1  $15.7  $18.0  $20.0  

General & administrative $11.8  $2.9  $2.7  $3.0  $3.1  $11.8  $12.5  $13.0  

Operating Income ($26.3) ($6.8) ($6.4) ($7.0) ($7.2) ($27.5) ($30.5) ($33.0) 

Non-Operating Expenses (Net) $0.3  $0.1  $0.1  $0.1  $0.1  $0.4  $0.4  $0.4  

Pre-Tax Income ($26.0) ($6.7) ($6.4) ($6.9) ($7.1) ($27.1) ($30.1) ($32.6) 

Income Taxes $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Net Income ($26.0) ($6.7) ($6.4) ($6.9) ($7.1) ($27.1) ($30.1) ($32.6) 
Dividend attributable to down round feature of 

warrants $1.6  $0.1  $0.0  $0.1  $0.1  $0.3  $0.5  $0.5  
Net Income Attributable to Common 
Shareholders ($27.5) ($6.8) ($6.4) ($7.0) ($7.2) ($27.4) ($30.6) ($33.1) 

Reported EPS ($87.27) ($6.41) ($5.31) ($3.89) ($3.60) ($18.06) ($2.78) ($2.36) 

YOY Growth - - - - - - - - 

Basic Shares Outstanding 0.3 1.1 1.2 1.8 2.0 1.5 11.0 14.0 

Source: Zacks Investment Research, Inc.                   David Bautz, PhD 
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      DISCLOSURES 

 
The following disclosures relate to relationships between Zacks Small-Cap Research (“Zacks SCR”), a division of Zacks Investment Research 
(“ZIR”), and the issuers covered by the Zacks SCR Analysts in the Small-Cap Universe. 
 
ANALYST DISCLOSURES 

I, David Bautz, PhD, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject 
securities and issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations or 
views expressed in this research report. I believe the information used for the creation of this report has been obtained from sources I considered 
to be reliable, but I can neither guarantee nor represent the completeness or accuracy of the information herewith. Such information and the 
opinions expressed are subject to change without notice. 
 

INVESTMENT BANKING AND FEES FOR SERVICES  

Zacks SCR does not provide investment banking services nor has it received compensation for investment banking services from the issuers of 
the securities covered in this report or article. 
Zacks SCR has received compensation from the issuer directly, from an investment manager, or from an investor relations consulting firm 
engaged by the issuer for providing non-investment banking services to this issuer and expects to receive additional compensation for such non-
investment banking services provided to this issuer. The non-investment banking services provided to the issuer includes the preparation of this 
report, investor relations services, investment software, financial database analysis, organization of non-deal road shows, and attendance fees 
for conferences sponsored or co-sponsored by Zacks SCR. The fees for these services vary on a per-client basis and are subject to the number 
and types of services contracted.  Fees typically range between ten thousand and fifty thousand dollars per annum. Details of fees paid by this 
issuer are available upon request. 
 

POLICY DISCLOSURES   

This report provides an objective valuation of the issuer today and expected valuations of the issuer at various future dates based on applying 
standard investment valuation methodologies to the revenue and EPS forecasts made by the SCR Analyst of the issuer’s business.  
SCR Analysts are restricted from holding or trading securities in the issuers that they cover. ZIR and Zacks SCR do not make a market in any 
security followed by SCR nor do they act as dealers in these securities.  Each Zacks SCR Analyst has full discretion over the valuation of the 
issuer included in this report based on his or her own due diligence.  SCR Analysts are paid based on the number of companies they cover. 
SCR Analyst compensation is not, was not, nor will be, directly or indirectly, related to the specific valuations or views expressed in any report or 
article. 
 

ADDITIONAL INFORMATION 

Additional information is available upon request. Zacks SCR reports and articles are based on data obtained from sources that it believes to be 
reliable, but are not guaranteed to be accurate nor do they purport to be complete. Because of individual financial or investment objectives 
and/or financial circumstances, this report or article should not be construed as advice designed to meet the particular investment needs of any 
investor. Investing involves risk. Any opinions expressed by Zacks SCR Analysts are subject to change without notice. Reports or articles or 
tweets are not to be construed as an offer or solicitation of an offer to buy or sell the securities herein mentioned. 
 

CANADIAN COVERAGE  

This research report is a product of Zacks SCR and prepared by a research analyst who is employed by or is a consultant to Zacks SCR. The 
research analyst preparing the research report is resident outside of Canada, and is not an associated person of any Canadian registered 
adviser and/or dealer. Therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to 
satisfy the regulatory licensing requirements of any Canadian provincial securities regulators, the Investment Industry Regulatory Organization of 
Canada and is not required to otherwise comply with Canadian rules or regulations. 

 


