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Results

> Profit/loss after financial items was -35.6 MSEK (-16.2).

> The number of shares at end of period was 20,030,000 (20,030,000).

> Profit/loss per share was -1.78 SEK (-1.11) calculated before and after dilution.

> Operating expenses was 36.6 MSEK (17.2).  

Financial position and liquidity

> Immunicum’s cash and cash equivalents, including short term investments, at the end of the finan-
cial year were 68.2 MSEK (107.8).  

> Total equity at end of period was 64.6 MSEK (100.2) and the equity/assets ratio was 91 % (92).

> Equity per share was 3.23 SEK (5.00).

Immunicum develops immunotherapies against cancer and carries 

out clinical testing on the main product INTUVAX. The Company 

is now conducting a phase II study in metastatic renal cell cancer 

and a phase I/II study in liver cancer. Immunicum will soon initiate 

a phase I/II study in GIST (GastroIntestinal Stromal Tumor). The 

Company has two additional technology platforms for the devel-

opment of immunotherapies: CD70 and Ad5PTDf35 adenovirus 

vector.
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Immunicum in brief
Immunicum AB (publ) develops immune boosting therapies for the treatment of 
cancer. The Company’s most advanced project is INTUVAX® for the treatment 
of renal cell carcinoma. The project portfolio contains two additional clinical 
projects against liver cancer and gastrointestinal stromal tumor/GIST.

Follow-up data from a phase I/II study with INTUVAX® in 
renal cell carcinoma was reported in August 2015 and showed 
a significantly prolonged median survival for the treated pa-
tients compared to historical data. The results indicate that 
INTUVAX® may boost the body’s immune system and there-
by prolong overall survival of patients with renal cell carcino-
ma. There were also signs of synergistic effects with tyrosine 
kinase inhibitors, which is another type of drug against tumor 
indications. No serious vaccine related side effects have been 
noted.

Based on the positive results from the phase I/II study, a 
comprehensive phase II study was initiated in May 2015. 
Alongside this work, the Company is running a clinical study 
with INTUVAX® to evaluate the safety profile of liver cancer 
treatment, and will begin a study in patients with GIST.

Immunicum’s project portfolio consists of six different proj-
ects, three of which are in clinical trials, and they are protect-
ed by ten patents and several pending patent applications in 
five patent families.

STRATEGY

Immunicum’s strategy is to advance therapeutic cancer vac-
cines through clinical phase II studies and then seek to out-li-
cense the product candidates to larger pharmaceutical com-
panies that develop and market cancer immunotherapies. A 
license agreement may also be signed in an earlier phase.

The Company’s goal is to offer cancer patients treatment al-
ternatives that will improve both survival and quality of life. 
Since Immunicum’s vaccines are based on platform tech-
nologies, the company can develop vaccines against many 
different types of cancer indication. In addition to royalties, 
the licensing agreements are expected to generate one-time 
payments or remuneration for milestones reached, which will 
bring the Company financial means to validate the efficacy of 
INTUVAX® for additional indications.

Immunicum is working to position INTUVAX® as the drug of 
choice for activating the immune system in combination with 
other therapies that can combat immunosuppression. 
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PROJECT PORTFOLIO

Immunicum has three different technology platforms for 
the development of immunotherapies: COMBIG, CD70 and 
Ad5PTDf35 adenovirus vector.

Both COMBIG and CD70 are based on findings showing 
that dendritic cells from other individuals function as great 
immune boosters in combination with tumor antigens when 
used for cancer vaccination. The main difference between the 
technologies is that COMBIG aims at activating the patient’s 
T-cells specifically against cancer, so that they can kill tumor 
cells, while the CD70 platform aims at powerful in vitro ex-
pansion/proliferation. These cells are then injected into 
the patients in order to create a stronger immune reaction 
against cancer The latter method is generally referred to as 

GOALS

Immunicum has set the following goals through 2016:

EFFECTIVELY RECRUIT PATIENTS TO THE PHASE II STUDY IN PATIENTS WITH 
METASTATIC RENAL CELL CARCINOMA

INITIATE A PHASE I/II STUDY IN PATIENTS WITH GIST

ADVANCE THE CD70 PLATFORM TOWARD CLINIC, ALTERNATIVELY EVALUATE 
THE POSSIBILITIES OF OUT-LICENSING THE TECHNOLOGY PLATFORM

DELIVER THE FINAL REPORT ON SECURITY DATA FOR PATIENTS WITH PRIMARY 
LIVER CANCER AND DECIDE ON THE NEXT STEP OF THE PROJECT

CONCLUDE PRECLINICAL STUDIES WITH SUBCUVAX® IN COMBINATION WITH 
THE AD5PTDF35 ADENOVIRUS VECTOR TO DETERMINE WHETHER SUBCUVAX® 
IS READY TO BRING TO CLINICAL TESTING

ADVANCE DISCUSSIONS WITH POTENTIAL COMMERCIAL PARTNERS FOR 
COLLABORATION REGARDING INTUVAX®

DELIVER FOLLOW-UP SURVIVAL DATA FROM THE CLINICAL PHASE I/II TRIAL IN 
PATIENTS WITH METASTATIC RENAL CELL CARCINOMA

2016

adoptive immunotherapy, and is a relatively new way to treat 
cancer. The difference between Immunicum’s CD70 platform 
and other adoptive immunotherapies is that tumor-specif-
ic T-cells expanded using Immunicum’s CD70 method are 
expected to show significantly improved survival rate in the 
human body.

The Ad5PTDf35 adenovirus vector was acquired by Immu-
nicum in October 2014 and offers several interesting possi-
bilities. It can be programmed with genes that code for both 
oncolytic viruses, tumor antigens and immunostimulating 
factors. It has also been shown to have a very effective ca-
pacity to infect dendritic and other cells, and is believed to be 
useful for effective CRISPR/Cas9 delivery.
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CEO’s comments

At Immunicum, we are experiencing very exciting times, to say the least. Our phase II study 
of INTUVAX® in metastatic renal cell carcinoma is now in progress and we expect a first 
status report to be ready by the end of the year. Data is maturing when it comes to the 
already concluded phase I/II study in this indication and now shows quite promising survival 
data, which is something we hope will be reflected in phase II

During the year, we have also reported continuously promis-
ing survival data from our ongoing phase I/II study in patients 
with primary liver cancer. Three patients remain to be includ-
ed in the study, but by the end of the year we expect to pres-
ent a status report and at the same time provide information 
regarding any future development of the project.

Together with Karolinska Institutet we have also submitted 
an application for the initiation of a new phase I/II study on 
INTUVAX® in patients with GastroIntestinal Stromal Tumor 
(GIST). This study will allow us to investigate the efficacy of 
INTUVAX® in yet another indication when combined with the 
standard treatment, Sutent. The study, which is Immunicum’s 
fourth, is interesting to us because it gives us the chance to fairly 
quickly and cost effectively evaluate the immune boosting ef-
ficacy of INTUVAX® when combined with Sutent. The study 
is carried out in patients which have already entered progres-
sion, and Immunicum will study the efficacy of two doses of 
INTUVAX® compared to three doses. Moreover, we are proud 
to collaborate with Karolinska Institutet, which is a world re-
nowned research institute.

The interest for INTUVAX® continues to grow and we are in 
early talks with a well-renowned cancer institute in the US about 
a possible clinical collaboration regarding INTUVAX® in combi-
nation with a so-called checkpoint inhibitor. We view this as an 
excellent opportunity to establish Immunicum on the US market 
and will provide more information as the discussions progress. 
We feel encouraged by the interest to participate in the collab-
oration shown by several clinics. If these discussions lead to a 
clinical collaboration, Immunicum intends to finance the proj-
ect, and we see several alternatives for doing this, which we will 
present at a future date. It is our view that the project has the 
potential to add great value to our shareholders.

In December 2014, our research director Alex Karlsson-Parra, 
PhD, received the Athena award, which is the most presti-
gious award in medicine for clinical research. During 2015, 
he has been invited to give presentations at several well-re-
nowned scientific conferences around the world, which 
clearly demonstrates that Alex Karlsson-Parra thanks to his 

groundbreaking work on the allo-reaction is on his way to be-
coming a world-leading cancer immunologist.

Interest is growing, not only for INTUVAX®, but for our 
Ad5PTDf35 adenovirus vector, regarding which we have 
initiated two interesting collaborations with two wellknown 
cancer institutes in the US, the National Cancer Institute and 
Rutgers Cancer Institute. At the same time, preclinical stud-
ies with the vector are underway regarding the development 
of SUBCUVAX®, in collaboration with Uppsala University and 
professor Magnus Essand. Professor Essand also has plans 
to, sometime this year, initiate a clinical phase I/II study with 
the vector for oncolytic treatment of neuroendocrine tumors. 
Immunicum does not own the rights to this particular indi-
cation, but it does so for any following indications, which is 
why we will closely follow the progress of this study as it may 
confirm the usefulness of the vector for oncolytic treatment. 
The vector has several interesting application areas.

The preclinical work on SUBCUVAX® and CD70 is making 
good progress and the results are promising, but there still 
remains a number of tests to perform before we are prepared 
to make a statement regarding the next step for SUBCUVAX® 
and CD70.

During the year, we have also strengthened the organisation in 
several areas by recruiting a new CFO and a Director of Clinical 
Operations. Our new CFO, Lise-Lotte Hallbäck most recently 
served as head of the Gothenburg division of Visma Services 
AB. She has extensive experience from leading positions in 
accounting and financial control at companies with an interna-
tional exposure, and has also worked as an authorized public 
accountant. Our previous CFO, Per-Olof Gunnesson, remains 
in the Company in the role of Advisor Contracts. Our new Di-
rector of Clinical Operations, Linda Barkemo, has more than 
10 years experience from leading positions in clinical project 
development in the farmaceutical industry and joins us from 
a previous position as Regional Director Northern Europe at 
ClinTec International, which is a global company active in con-
tract based research. Her previous positions included respon-
sibility for clinical studies at AstraZeneca and Pfizer.
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The nomination committee proposes that Magnus Persson 
be elected as a new board member at the annual general 
meeting on December 3. Magnus has fifteen years of experi-
ence of venture capital at the partner level within the life 
sciences, and has founded and served as board chair-
man and member in several private and public bio-
tech and farmaceutical companies in Europe and the 
US. His experience as a partner of HealthCap and 
The Column Group is a good match for Immmuni-
cum’s current development stage and we look for-
ward to the collaboration with Magnus in the future.

Finally, I would like to extend my sincere gratitude to 
Bengt Andersson and Dan Magnusson, who leaves 
our Scientific Advisory Board, for their commitment 
and support thus far. Their contributions have been 
very important in the early development phase.

As mentioned, our technology platforms give us a number 
of interesting opportunities for new projects, including in-
teresting possibilities for the continuation of our ongoing 
projects, and during the year, we will investigate these op-
portunities to determine the best way to create value for the 
Company and our shareholders. We estimate that current 
funds will be sufficient for the next 12 months, but that new 
projects will bring higher costs and increased financing needs 
for the Company. Before the management team and the 
board of directors have decided on the next step to take, 
it is difficult to make a statement about the total financ-
ing requirements, or when additional capital needs to 
be raised.

We are very optimistic regarding Immunicum’s future 
and I can promise a very exciting and eventful year 
ahead.

Jamal El-Mosleh
CHIEF EXECUTIVE OFFICER

“Interest for INTUVAX® continues to 
grow and we are in early talks with a 
well-renowned cancer institute in the US 
regarding a possible clinical collaboration.”
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The stages of drug development

All drug development begins with pre-clinical research that spans everything from the 
detection of an active compound or therapy, to the development and improvement of the 
concept, including tests in appropriate animal models. Tests in animal are important in order 
to determine that the drug does not have any serious side effects, and that it has the desired 
physiological effect.

The tests in animal are also subject to regulatory approval. 
Based on the results of this pre-clinical work, an application 
can be submitted to seek approval for tests of the drug in 
human. When an application is filed with the relevant regula-
tory authorities – in Sweden this means the Medical Products 
Agency (“Läkemedelsverket”) – an evaluation of the entire 
scientific documentation provided by the applicant is carried 
out by independent medical experts in order to determine 

whether studies in human, a so called clinical trial, may be 
initiated. If an approval to initiate a clinical trial is granted, the 
trial must be conducted in three distinct phases, where each 
phase has its well-defined purpose. Each successfully com-
pleted phase increases the probability of eventual market ap-
proval, which also increases the value of the project. Below, 
we present a short description of the different phases of a 
clinical trial (from Fass 2012 and other sources). 
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can also be evaluated relative to an already approved drug 
for the same indication. Combinatorial studies, where the es-
tablished therapy and the new drug are combined, are also 
possible, as a comparison to treatment using only the new 
therapy. The distribution of patients between the selected 
therapies must be random, and neither physicians nor pa-
tients can know which of the treatments any patient receives. 
If both of these criteria are fulfilled, the trial is called “double 
blind randomized”, which is considered the method that pro-
vides the best and most objective result. Since the trial con-
stitutes a comparison between various therapy groups, the 
number of patients in this phase is considerably larger than 
in previous phases. The objective of a completed phase III is 
to be able, with statistical significance, to determine whether 
the new drug has a better efficacy, or minimizes side effects 
to a greater extent than existing treatment alternatives. If the 
new drug appears promising and is well tolerated by patients, 
further tests are carried out in order to verify the results. Only 
then can a request for approval be submitted to the relevant 
regulatory authorities – preferably the European Medicines 
Agency (ema), or the Food and Drug Administration (fda) in 
the U.S. 

The duration of the trials depends on the indication to be 
treated. In a trial where existing treatment alternatives have 
low efficacy, the duration of the trial can be significantly re-
duced. Following market approval, further studies – some-
times referred to as phase IV trials – are conducted to ensure 
that no unexpected side effects appear, e.g. in unusual pa-
tient groups.

PHASE I/II PHASE II PHASE III PHASE IV
A drug candidate is usually 
tested in healthy volun-
teers, but in Immunicum's 
case, the vaccine is tested 
on cancer patients, with 
the primary objective to 
study safety.

The drug candidate is 
tested in various patient 
groups and the goal is to 
determine the optimal 
dose, the dosage schedule 
and to study efficacy.

The drug candidate is 
tested in large patient 
groups and the goal is to 
ensure statistically signifi-
cant efficacy prior to 
market approval.

Even after approval, the 
drug is subject to further 
scrutiny in follow-up 
studies in treated patients.

The phase I trial is the first time a new compound is ad-
ministered to human. Normally, the test subjects are a group 
of healthy volunteers, kept under constant medical surveil-
lance. The purpose of the study is to determine whether 
the test subjects tolerate the drug and whether it behaves 
in the body in the way indicated by the animal studies and 
other research. Phase I trials are also used preliminarily to try 
out what dosage may be given to future patients: the study 
begins with the lowest dosage considered sufficient to de-
termine the safety profile of the therapy, but if everything 
goes according to plan, it may be increased as the study pro-
gresses. Since Immunicum’s vaccine, INTUVAX®, is tested in 
cancer patients and not in healthy volunteers, the Company 
has the opportunity to not only study any side effects (prima-
ry purpose), but also study possible efficacy of the treatment 
(secondary purpose). That is why the first therapeutic cancer 
vaccine study is referred to as a phase I/II trial.  

The phase II trial is normally the first time the drug is ad-
ministered to patients with the disease in question. During 
the study, dosage and other details are fine-tuned, and the 
effects of the drug on the disease and/or its symptoms are 
studied. The number of patients in phase II is still limited. If 
the patient group is of the appropriate size, a phase II trial 
may give a clear indication of the efficacy of the new drug.

The phase III trial is only initiated if the results of phase II 
are promising enough to motivate further studies. In phase 
III, the new therapy is evaluated relative to a copy of the drug 
with no effect, often referred to as placebo. The new drug 
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Technology
In contrast to prophylactic vaccines, which are used to prevent the 

occurrence of a certain disease, therapeutic vaccines have a treating 
(therapeutic) effect and are given to patients already affected. Therapeutic 

cancer vaccines are thus administered to patients that have already 
developed cancer, with the purpose of delaying or halting tumor cell growth, 

reduce tumor size, prevent recurrence or kill off cancer cells that have not 
been eliminated by other treatments. It is believed that therapeutic cancer 

vaccines may be combined with other treatments that can 
remove immunosuppression, and thereby potentiate the 

efficacy of the immunotherapy.

BACKGROUND

Traditional cancer therapies, such as surgery, radiation and 
chemotherapy, are often insufficient in treating patients 
and usually cause severe side effects. Today, only about 60 
percent of all cancer patients are cured from their disease. 
Cancer vaccines trigger the immune system to specifically 
target tumor cells and may become important as more effec-
tive treatments with fewer side effects. The immune system 
recognizes and attacks what is foreign to the body, but the 
problem with cancer is that tumor cells are usually not con-
sidered unknown invaders. This makes it difficult for the 
immune system to effectively neutralize tumor cells, which is 
why several methods have been developed, mainly cell-based 
vaccines, to enhance the immune response against cancer.

It is now well established that the immune system has cells, 
particularly CD8+ cytotoxic T-lymphocytes (CTL) that can 
recognize and potentially kill tumor cells. Nevertheless, a 
major problem is that these T-cells are rarely induced sponta-
neously. One possibility is that there is inadequate tumor an-
tigen presentation by dendritic cells (DCs), “nature’s immune 
boosters/adjuvants”, for eliciting T-cell immunity. Another is 
that tumor-reactive T-cells are made tolerant by the tumors.



THE DENDRITIC CELL IS  VITAL IN ALL 
SPECIFIC IMMUNE RESPONSES

The dendritic cell is vital in specific immune responses and 
activates systems that help the body eliminate cells infected 
by viruses or bacteria. In fact, the discoverer of the dendritic 
cell was awarded the Nobel Prize in Medicine 2011. Dendritic 
cells engulf and process protein antigens and then present 
these to antigen specific T-cells. This leads to an activation 
and proliferation of the T-cells, whose task is then to attack 
other cells that express this antigen. In the same way, the 
immune system could be taught to attack tumor cells.

Many vaccine companies have to go through the rigorous pro-
cess of identifying/characterizing what is thought to be ap-
propriate tumor antigens, namely proteins that can be found 
abundantly on cancer cells but not on normal cells. And even 
when the antigens have been identified, it is still uncertain 
whether they will trigger the desired immune response until 
they have been tested extensively in human trials.

To circumvent some of the problems in cancer therapy, sev-
eral immunotherapeutic studies have focused on optimizing 
the antigen presentation function of autologous (from the 
patient) dendritic cells in vitro (in test tube) so that these an-
tigen loaded dendritic cells can be transferred back into the 
body. Ideally, this would yield dendritic cells that, following 
injection, traffic to the draining lymph node and efficiently 
activate tumor-specific T-cells, leading to the generation of 
an effective immune response against tumor cells. However, 
the immune response to such dendritic cell based vaccines 
is often weak, and clinical efficacy is rarely complete or long 
lasting.  

THE PROBLEMS OF AUTOLOGOUS DC 
VACCINES

It is common knowledge that dendritic cells from one human 
being injected into another (allogeneic DCs) will appear for-
eign to the host and will therefore be eliminated by the host’s 
immune system. DC research has thus focused on autologous 
concepts. Autologous DC vaccines extract patients’ own den-
dritic cells, load them with tumor antigens and then stimu-
late/activate them in vitro before re-injecting them into the 
patients. However, since autologous DC cancer vaccines have 
to be tailor made for each individual patient, the method has 
several drawbacks. Creating a new, unique vaccine for each 
patient is complex, time consuming, expensive, and physically 
stressful for the sick patients. The first therapeutic cancer vac-
cine to reach the market – Dendreon’s Provenge – is based on 
autologous dendritic cells. 

ALLOGENEIC DCS ARE GREAT IMMUNE 
BOOSTERS

Little has been known regarding the fate and function of in 
vitro activated autologous dendritic cells after they have been 
injected. Recently the migration pattern of injected vaccine DC 
was tracked in vivo (in human) and notably, less than five per-
cent of the injected dendritic cells reached the draining lymph 
nodes, while the majority of DCs remained at the injection 
site (Verdijk et al. 2009). These locally trapped vaccine DCs 
rapidly lost their viability and were subsequently cleared by 
recruited antigen presenting cells. In line with these findings, 
data has now shown that injected vaccine DCs that have been 
activated during a limited time (6-18 hours) ex vivo (outside 
the human body) indirectly prime naive CD8+ T-cells in vivo 
by acting as a pure immune adjuvant that recruits and acti-
vates APCs in the recipient body (Yewdall et al. 2010). By using 
allogeneic dendritic cells as vaccine cells, they will further be 
regarded as foreign invaders that will induce an inflammatory 
reaction that further promotes the recruitment and activation 
of dendritic cells at the vaccination site (Wallgren et al. 2005). 
This hypothesis has been verified by Immunicum and other 
research groups in rat and mouse cancer models in which 
tumor growth was significantly reduced by therapeutic vacci-
nations with tumor-loaded allogeneic dendritic cells (Alder et 
al. 2008, Siders et al. 2009, Edlich et al. 2010).

PLATFORMS

Immunicum has three different technology platforms for 
the development of immunotherapies: COMBIG, CD70 and 
Ad5PTDf35 adenovirus vector.

Both COMBIG and CD70 are based on findings showing 
that dendritic cells from other individuals function as great 
immune boosters in combination with tumor antigens when 
used for cancer vaccination. The main difference between the 
technologies is that COMBIG aims at activating the patient’s 
T-cells specifically against cancer, so that they can kill tumor 
cells, while the CD70 platform aims at powerful in vitro ex-
pansion of already tumor-specific T-cells and then injecting 
them into the patients and this way create a stronger immune 
reaction against cancer. The latter method is generally re-
ferred to as adoptive immunotherapy, and is a relatively new 
way to treat cancer. The difference between Immunicum’s 
CD70 platform and the adoptive immunotherapies devel-
oped by other organizations is that tumor-specific T-cells 
expanded using Immunicum’s CD70 method are expected to 
show significantly improved survival rate in the human body.
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COMBIG

INTUVAX-RCC

INTUVAX-HCC

INTUVAX-GIST

SUBCUVAX

Preclinical Phase I Phase II Phase III

CD70

CD-101

Ad5PTDf35 - Adenovirus vector

AD-101

COMPLETED COMPLETED

COMPLETED

COMPLETED

ONGOING

ONGOING

PLANNED

ONGOING

ONGOING

ONGOING

PIPELINE

Immunicum’s projects are primarily based on the Company’s 
unique technology platform COMBIG. Positive results from a 
phase I/II trial with INTUVAX® in metastatic renal cell cancer 
were presented in 2014 at the annual meeting of the Amer-
ican Society of Clinical Oncology (ASCO) in the US, and a 
more extensive phase II trial was started in May 2015. In ad-
dition to this, a clinical phase I/II trial in patients with liver 
cancer is in progress, and an additional study in patients with 
Gastrointestinal Stromal Tumour (GIST) is being planned. 

CLINICAL PHASE I/I I  STUDY IN RENAL 
CELL CANCER

In early August 2015, Immunicum reported positive updated 
data from a clinical phase I/II study with INTUVAX® in 12 pa-
tients with metastatic renal cell cancer. The study was initiated 
in February 2012 and seven out of eleven patients that could be 
evaluated were still alive at the latest update. Median survival 
for the entire patient group was then 26.5 months, to be com-
pared with the expected 15.2 months (based on historical data 
for newly diagnosed renal cell cancer patients which have re-
ceived the standard treatment with sunitinib/Sutent). The group 
with the prognosis high risk (6 patients) had a median survival 
of 25.5 months versus expected 9 months, and for patients with 
the prognosis intermediary risk (5 patients), the median surviv-
al was 32 months versus expected 26 months. The final median 
survival had not yet been reached for any of the three patient 
groups.

Data indicates that INTUVAX® induces a tumor-specific im-
munization that apperas to inhibit the growth rate of tumor 
metastases and thereby prolong survival. Preliminary data 

indicates that subsequent additional treatment with tyrosine 
kinase inhibitors (TKIs) may accentuate the anti-tumor ef-
ficacy in a synergistic manner. This synergy may well come 
from some TKIs, particularly sunitinib, having the ability to 
“open up” the tumor to vaccine-induced cytotoxic T-cells via 
a well-documented mechanism that down-regulates the im-
munosuppressive environment of the tumor tissue.

For example, one of the patients had substantial malignant 
sarkomatoid transformation of the removed primary tumor 
but, against expectation, responded with a regression of the 
metastases after injection of INTUVAX with supplemen-
tary sunitinib treatment. Another patient who developed 
four brain metastases four months after treatment with 
INTUVAX®, responded with a complete regression of all 
brain metastases. These two cases of tumor regression fol-
lowing subsequent treatment with sunitinib are surprising 
since mRCC patients with brain metastases or extensive sar-
komatoid tumor transformation almost never respond with 
tumor regression during sunitinib treatment.

The safety profile was excellent. Side effects that could po-
tentially be related to vaccination consisted mainly of tran-
sient fever. No clinical or laboratory signs of autoimmunity 
were observed in any patient. 

A massive infiltration of CD8+ T-cells was detected in five of 
the 12 removed renal tumors which, as far as the Company 
is aware, is the most intense and general intratumoral infil-
tration of CD8+ T-cells that has ever been reported in any 
human solid tumor. Two other patients showed a sharp intra-
tumoral infiltration of CD8+ T-cells.
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A. UN-TREATED TUMOR B. TREATED TUMOR D. TREATED TUMOR, 
NORMAL KIDNEY TISSUE

C. METASTASIS IN SCALP

The images above show tissue samples from a treated patient. The darker areas indicate infiltration of activated immune cells (T-cells) in the corre-

sponding surrounding tissue (lighter areas). Image A shows a tissue sample from an un-treated tumor, compared to a treated tumor (Image B). Image 

C shows infiltration in a metastasis in the same patient, compared with surrounding tissue in the kidney. Image D shows the same kidney as the one in 

Image B, but a section which is not affected by cancer/healthy tissue. The absence of infiltrated T-cells in Image D indicates that the T-cells in Image B 

are tumor-specific.

The results indicate that intratumoral injection of pre-activat-
ed allogeneic DCs is safe and can elicit a systemic CTL-me-
diated anti-tumor response that may prolong the survival of 
mRCC patients. Preliminary data from patients who subse-
quently received additional therapy with TKI, also indicates 
a synergistic effect between treatment with INTUVAX® and 
subsequent treatment with TKI. A phase II study (MERECA) 
has recently been initiated.

The first renal cell carcinoma patient to be treated with INTUVAX® in February 2012, in the concluded phase I/II study.
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The figure above shows that INTUVAX® creates an inflammation in the tumor which attracts NK cells (for release of autologous tumor antigens) and 

autologous DCs for uptake of autologous antigens. Thus, what Immunicum expects to accomplish through a standardized vaccine is to load patients’ 

own DCs with their own tumor antigens in vivo, thus in a way offering patients an individualized treatment. This makes it a unique concept.

Sunitinib, or only Sunitinib, which is an approved drug for 
treating renal cell cancer. 

The study intends to include 60% patients with the prognosis 
intermediary risk and 40% patients with the prognosis high 
risk. The patients will be tracked during 18 months with the 
primary goal of evaluating median survival of high risk pa-
tients along with those intermediary patients who survive 
more than 18 months. Patients in the high risk treatment arm 
will receive INTUVAX® and will subsequently be given addi-
tional treatment with Sunitinib beginning six weeks after sur-
gery, while patients in the intermediary risk treatment arm 
receive INTUVAX® and are only given Sunitinib if/when the 
disease shows signs of progression.

CLINICAL PHASE I I  STUDY IN RENAL CELL 
CANCER/RCC (MERECA)

The phase II study MERECA (MEtastatic REnal cell CAncer) 
has been designed based on the promising results from the 
phase I/II trial in patients with metastatic renal cell cancer. 

Immunicum plans to include a total of 90 patients at some 20 
European centers and began recruiting patients in Sweden in 
May 2015. The Company awaits approval from authorities in 
other European countries before recruiting patients outside 
of Sweden. 

INTUVAX® is injected in primary tumors at two occasions 
before the kidney, along with the primary tumor, is surgical-
ly removed. The patients will be randomized (randomly dis-
tributed) 2:1 between either INTUVAX® in combination with 

1. allogeneic dcs are injected intratumorally.

Description of intuvax®’ mechanism of action.

2. nk-cells are recruited to the tumor where they induce an 
nk-cell-mediated tumor cell death, thus releasing tumor 
antigens ready for uptake by antigen-presenting cells such 
as dcs.

3. autologous dcs are recruited to the tumor where they 
engulf tumor antigens and migrate to the draining lymph 
nodes.

4. dcs present tumor antigens to naive t-cells who 
subsequently become tumor-specific cytotoxic 
t-lymphocytes (ctls).

5. ctls scan the body for cancer and attack tumor cells in 
the kidney and in lung metastases.
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CLINICAL PHASE I/I I  STUDY IN LIVER 
CANCER/HCC

In late 2013, Immunicum initiated a phase I/II study with 
INTUVAX® in patients with primary liver cancer. A total of 
12 patients are expected to be treated with three injections 
of INTUVAX®. 

The updated safety and survival data from late August 2015 
from the ongoing phase I/II study, showed that no significant 
side effects could be traced to the vaccine. 

At this point, nine (9) patients with the diagnosis primary 
hepatocellular carcinoma (HCC) had been treated. Seven 
(7) of the patients had received all three planned doses of 
INTUVAX®. All patients had shown tumor progression 
(tumor growth) after conventional primary treatment before 
they were given INTUVAX® treatment.

It should be noted that out of the seven (7) patients which 
had received all three planned doses of INTUVAX®, four (4) 
showed a survival that surpassed the expected median sur-
vival. Two of the seven fully treated patients who have not yet 
passed the expected median survival, were still alive. 

Two (2) of the patients in the study were affected by a very 
rapid course of disease even before the first vaccine dose and 
passed away before the second or the third dose could be 
administered. 

An adjustment of the study protocol, which has been ap-
proved by the Swedish Medical Products Agency, opened up 
the opportunity for Immunicum to include a patient with bile 
duct carcinoma, which was initially diagnosed as primary liver 
cancer. This patient has received three doses of INTUVAX® 
and showed no signs of serious vaccine related side effects. 
When tumor progression (tumor growth) was confirmed 
after a CT scan six months after completed vaccination, a 
treatment with gemcitabin (an established compound for 
inhibiting immunosuppression of the cancer disease) was 
initiated in combination with cisplatin. At an updated CT 
scan three months later, the patient showed regression (re-
duction) of tumor size and regression remained even after 
six months. At the time of reporting in late Augusti 2015, this 
bile duct carcinoma patient was still alive 19 months after the 
first vaccine dose, to be compared with an expected average 
median survival of 11.7 months (Valle et al N Engl J Med 2010: 
362:1273) in patients with bile duct carcinoma that are treated 
with gemcitabin in combination with cisplatin.

CLINICAL PHASE I/I I  STUDY IN 
GASTROINTESTINAL STROMAL TUMOR/
GIST

In mid September 2015, Immunicum reported that togeth-
er with Karolinska Institutet and the Karolinska University 
Hospital in Stockholm, they had submitted an application to 
the Medical Products Agency to initiate a phase I/II study 
with the Company’s therapeutic cancer immune activator, 
INTUVAX®. Safety and potential efficacy of INTUVAX® in 
combination with Sunitinib in patients with incurable gastro-
intestinal stromal tumor (GIST) will be investigated.

Up to 12 patients with GIST that show signs of progression at 
established second-line therapy with Sunitinib (Sutent®) will 
be included in the study. The patients will then receive two 
or three doses of INTUVAX®. The design of the study gives 
Immunicum the opportunity to compare the efficacy of two 
versus three vaccination doses (for the first six and last six 
patients of the study, respectively). Since Immunicum’s con-
cluded phase I/II study in patients with metastatic renal cell 
cancer, including patients with so called sarkomatoid trans-
formation, has shown signs of synergy between INTUVAX® 
and sunitinib, GIST patients that enter progression in spite of 
ongoing treatment with sunitinib will remain on a sunitinib 
treatment for at least three months.

The primary objective of the study is to investigate safety, 
and the most important secondary objective is to study 
whether patients that show progression and resistance to 
available treatment, show objective response after treatment 
with INTUVAX. 

Immunicum expects to finance the GIST study with existing 
Company funds and believes the study will not affect the date 
of any future raising of capital. 

SUBCUVAX®

During organ transplantation, the accompanying dendritic 
cells from the donor are what causes the inflammatory pro-
cess that leads to the specific immune system of the host 
eventually trying to reject the transplanted organ, of which 
Immunicum takes advantage for the development of its 
cancer vaccines. By also using the rejection process as an 
immune booster for immunization against concurrently in-
jected tumor antigens, significant antitumor responses have 
been demonstrated in rat cancer models.
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The following is a description of SUBCUVAX®’ expected 
mechanism of action (see figure below): Dendritic cells from 
healthy donors (allogeneic DCs) are loaded with tumor-spe-
cific antigens in vitro and treated with activating factors. 
Since the vaccine cells can be loaded with different antigens, 
it is possible to tailor the vaccines for therapeutic treatment 
of all types of cancers. Immunicum takes advantage of the 
fact that DCs can be activated to produce high levels of NK, 
NKT and T-cell recruiting chemokines in a sustained fashion 
(Gustafsson et al, Cancer Research, 2008).

If the injected DCs are allogeneic, the interaction between 
these injected DCs and recruited lymphocytes will further 
create a highly inflammatory milieu (corresponding to an al-
logeneic mixed leucocyte reaction/MLR) at the vaccination 

site, containing several inflammatory mediators that are ca-
pable of recruiting the patients’ own monocytes and subse-
quently also capable of maturing these into highly activated 
DCs (Wallgren et al, Scand J Immunol, 2005). The patients’ 
recruited DCs will then engulf the invading allogeneic vac-
cine cells and in this way become loaded with tumor-specific 
antigens.

Thus, the inflammation that the allogeneic DCs induce is used 
to recruit, activate, and load the patients’ own (autologous) 
DCs with tumor antigens in vivo (in human) instead of artifi-
cially in vitro, which would otherwise be necessary. This “nat-
ural” activation is expected to optimally prepare the patients’ 
own DCs for migration to the draining lymph nodes where they 
can trigger the immune system against tumor antigens.

How subcuvax® helps patients combat cancer

IN INJECTION AREA
Allogeneic vaccine-DCs loaded with tumor antigens are 
injected subcutaneously into the patient.

IN TUMOR AREA

ctls recognize and kill tumor cells.

In lymph nodes
The patient’s DCs migrate to the draining lymph nodes 
where they present tumor antigens to naïve CD8+ T cells, 
which subsequently become cytotoxic T cells (ctls). In this 
way, ctls are taught to recognize and specifically kill tumor 
cells expressing the same antigens with which they were 
presented by the ctls.

IN INJECTION AREA
Injected vaccine cells spontaneously release high 
amounts of the chemokine MIG, which in turn 
yields recruitment of circulating lymphocytes such 
as NK cells and Th1 cells.

IN INJECTION AREA
The recruited lymphocytes interact with the 
allogeneic vaccine-DCs in an MLR reaction. This 
leads to the production of certain chemokines 
and cytokines capable of recruiting monocytes 
and maturing these into DCs.

IN INJECTION AREA
The allogeneic vaccine-DCs, containing tumor antigens, 
undergo programmed cell death and are then engulfed 
by the monocyte-derived immature DCs, which thus 
become loaded with tumor antigens.

IN INJECTION AREA
The recruited endogenous (patient-derived) immature 
DCs are matured into highly activated DCs, capable of 
presenting tumor antigens.

Dentritic cell

mig
Lymphocyte

Monocyte

Chemokines

Cytokines

Immature dc

Matured dc

cd8+ t-cell

ctl with killer 
molecuels

ctl with killer 
molecules

Tumor cell

Killed tumor cell

Matured dc

Immature dcDying Vaccine Cells
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A total of 20 rats were injected with cancer cells. Shortly 

thereafter, half the group was vaccinated and 12 days 

later the tumors were extracted. The image to the side 

shows the extracted tumors for the vaccinated group 

(right side), compared to the tumor size of the non-

vaccinated group (left side)

Promising subcuvax® pre-clinical studies in animal
SUBCUVAX® has been evaluated in preclinical studies and 
the results are promising. The initial studies were performed 
in vitro with allogeneic DCs and set the foundation for Immu-
nicum’s first patent application in 2002. Data from the study 
was published in Scandinavian Journal of Immunology (62, pp. 
234–242) and shows that DCs mixed with immune cells from 
another individual will induce an immune response which 
leads to the production of inflammatory substances that can 
recruit and activate DCs of the “host” in test tube. The patent 
covers the use of both allogeneic DCs and allogeneic mono-
cytes as vaccine cells.

Following the successful in vitro-studies, Immunicum moved 
on to perform studies in animal models. Rats were injected 
subcutaneously (under the skin) with a breast cancer cell line 
and were vaccinated in both prophylactic and therapeutic 
settings. Activated allogeneic monocytes or monocyte-de-
rived allogeneic dendritic cells were loaded with apoptotic 
tumor cells and subsequently used as vaccine cells. Pro-

phylactic vaccinations reduced tumor take from 80% in 
non-vaccinated rats to 20% in vaccinated rats. This immu-
nity was long-lasting since re-challenge of tumor rejecting 
rats with tumor cells 6 weeks later failed to induce any tumor 
growth. In the therapeutic setting all rats developed tumors, 
but tumor growth was significantly reduced in rats given tu-
mor-loaded and activated allogeneic monocytes (p<0.05) 
or monocyte-derived DCs (p<0.001). Data was published in 
the scientific journal Cancer Immunology and Immunotherapy 
(2008, 57 suppl1, p10). See the image below. 

SUBCUVAX® is currently undergoing additional preclinical 
trials in combination with the adenovirus vector that the 
Company acquired in late 2014 with the goal of producing 
tumor antigens in the vaccine cells. Preliminary data from 
these trials looks promosing but additional preclinical data 
is needed before SUBCUVAX® is ready for clinical testing in 
combination with the adenovirus vector.

THE CD70 PLATFORM
It is now well established that the immune system has cells, 
particularly CD8+ cytotoxic T-lymphocytes (CTLs), that can 
recognize and potentially kill tumor cells. Nevertheless, a 
major problem is that these T-cells are either not induced or 
only weakly induced. There are different ways of using immu-
notherapy to enhance the efficacy of T-cells to fight cancer, 
where adoptive immunotherapy is a treatment strategy in 
which T-cells derived from cancer patients are activated and 
expanded in vitro and re-infused into the patient with the 
purpose of killing tumor cells.

Adoptive immunotherapy is one of the most promising areas 
in the development of new cancer treatments. The method 
basically means that immune cells are taken from the patient 
with cancer and processed with a chimeric antigen receptor 
(CAR) so that they can recognize and kill cancer cells, then 
be expanded in vitro, and finally re-injected into the body. The 
prestigious scientific journal Science named immunotherapy 

for cancer the scientific breakthrough of the year in 2013, 
which is largely a consequence of the rapid development of 
adoptive immunotherapies. 

Preclinical experiments have shown that immune cells 
(T-cells) that are processed and expanded in vitro using Im-
municum’s CD70 platform have a much better viability in the 
immunosuppressive environment of solid tumors than what 
can be achieved using currently available methods (Molecular 
Therapy - Methods & Clinical Development (2014) 1, 14001; doi: 
10.1038 / mtm.2014.1; published online March 5, 2014). Estab-
lished expansion protocols generate propagated T-cells that 
normally cannot survive in solid tumors, which is also the 
reason why today, various kinds of blood cancer are treated 
with adoptive immunotherapy. Immunicum’s CD70 platform 
can facilitate the development of effective adoptive immu-
notherapy drugs for the treatment of various types of solid 
tumors. 
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The Company conducted several successful in vitro studies 
between 2009 and 2011. In a publication entitled “Allogene-
ic lymphocyte-licensed DCs expand T-cells with improved 
anti-tumor activity and resistance to oxidative stress and 
immunosuppressive factors” which in March 2014 was pub-
lished in the American journal Molecular Therapy Methods & 
Clinical Development (published by Nature Publishing Group in 
collaboration with the American Society of Gene & Cell Thera-
py), Professor Essand’s research group at the Department of 
Immunology, Genetics and Pathology, Uppsala University, 
compares Immunicum’s patent pending expansion protocol 
called CD70-CD3 with established expansion protocols. 

The article shows that T-cells expanded with Immunicum’s 
protocol, in comparison to established protocols have better 
viability, better ability to kill tumor cells in the test tube, and 
better ability to restart expansion upon contact with tumor 
cells when the cells are subjected to immunosuppressive fac-
tors that reflect the “hostile” tumor environment.

The development of the CD70-concept is currently carried 
out in collaboration with Professor Magnus Essands research 
group at the Department of Immunology, Genetics and Pa-
thology, Rudbeck Laboratory, Uppsala University.

Ad5PTDf35 adenovirus vector
The Ad5PTDf35 adenovirus vector was acquired by Immu-
nicum in October 2014 and offers several interesting possi-
bilities. It can be programmed with genes that code for both 
oncolytic viruses, tumor antigens and immunostimulating 
factors. It has also been shown to possess a very effective 
capacity to infect dendritic and other cells, and is believed to 
be useful for effective CRISPR/Cas9 delivery.

The vector is protected by one USPTO patent. Patent number: 
US 9.017.672.

Main application areas
> Delivery of genes that code for tumor-specific antigens and 

immunostimulating factors in dendritic cells = vector for 
loading SUBCUVAX cells with tumor antigens and immu-
nostimulating factors. Ongoing preclinical studies by pro-
fessor Essand’s research group at Uppsala university.

> Oncolytic treatment: Phase I/II (oncolytic virus) in neuro-
endocrine tumors planned to begin in early 2016 through 
a so called “backlicense” to Virex. Immunicum keeps the 
rights to other cancer indications.

> Cancer stem cell research: Ongoing preclinical “knock-
down” studies in cancer stem cells in collaboration with 
Daniel Medina, PhD at Rutgers Cancer Institute, through a 
so called “Material Transfer Agreement”/MTA.  

> CRISPR/Cas9: Ongoing preclinical CRISPR/Cas9 studies in 
T-cells in collaboration through an MTA with Boris Barsov, 
PhD at NCI.

1. alloreactive T-cells are mixed with 
allogeneic DCs, which induces an expression 
of CD70 on these DCs.

2. transfected T-cells are mixed with 
allogeneic DCs that express CD70, which 
expands T-cells and improves their survival 
function.

3. expanded T-cells are injected into the 
bloodstream.

4. T-cells attack and kill cancer cells.

The CD70 concept is currently in a preclinical phase.
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Market Overview

The Global Market
According to Global Data, the global cancer vaccine market 
was worth around $3.5 billion in the year 2010 in the seven 
major markets – the US, France, Germany, Spain, England, 
Italy and Japan (Cancer Vaccines – Pipeline Assessment and 
Market Forecasts to 2018). By the year 2020, this number is 
expected to have risen to $9 billion thanks to the introduc-
tion of new therapeutic cancer vaccines and an increasing 
number of cancer patients. In May 2013, an analyst at US 
Bank Citigroup predicted that the market for cell therapies 
for cancer will be valued at $35 billion per annum, and that 
cancer vaccines will be part of 60% of cancer treatments in 10 
years (today it’s 3%). Howard Liang and Seamus Fernandez 
also predict that within 10 years, 50% of all cancer treatment 
will involve immune therapy. According to the WHO, the 
number of new cases of cancer could increase by 50% until 
2020, which would correspond to 15 million new cases. 

Market overview – renal cell cancer, liver cancer and 
gastrointestinal stromal tumor (GIST).
By using Immunicum’s cancer vaccine INTUVAX®, it is pos-
sible to treat all solid tumors that can be accessed through 
intratumoral injection. The Company has decided to initially 
focus on metastatic renal cell cancer, primary liver cancer and 
GIST. The total potential market is considerable. Some exam-
ples of tumors that are suitable for treatment include those in 
the kidney, liver, breast, lung, prostate, pancreas and thyroid. 
Breast cancer is the second most frequent one, with about 
1.4 million new cases yearly. Liver cancer (appr 0.75 million/
year) and prostate cancer (appr 0.9 million/year) are also 
common (GLOBOCAN, WHO, 2008). The WHO estimates 
that liver cancer will be the world’s most frequent cancer in-
dication by 2020 since Hepatitis B – which is widespread in 
Asia – often leads to liver cancer, and is expected to increase 
even more.  
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The renal cell cancer market
Approximately 273,000 new cases of RCC are diagnosed 
worldwide each year, representing approximately two per-
cent of all cancers. GlobalData estimates that the global RCC 
market was worth $1.3 billion in 2009 and is forecasted to 
grow at a Compound Annual Growth Rate (CAGR) of 13.9% 
to reach $3.8 billion by 2017. (Renal Cell Carcinoma (RCC) 
Therapeutics – Pipeline Assessment and Market Forecasts to 
2017, 2010). This high growth forecast is primarily attributed 
to population growth and high diagnosis rates.

In addition, the RCC market will continue to be driven by the 
strong pipeline landscape of first-in-class drugs with better 
survival rates, safety and efficacy profiles. 

According to GlobalData, the global RCC market in 2009 was 
made up of mainly six products, so called directed therapies 
(tyrosine kinase inhibitors) - Avastin (bevacizumab), Sutent 
(sunitinib), Nexavar (sorafenib), Afinitor (everolimus), Vot-
rient (pazopanib) and Torisel (temsirolimus). Even though 
new drugs have managed to grab significant market share 
(sales of Sutent reached 1.2 billion USD in 2011 for three in-
dications, RCC being the largest one) (Pfizer, annual report 
2011), these therapies are often costly and have serious side 
effects, and the therapeutic effect is often of short duration 
(the survival gain is on average 5-6 months). These products 
have considerable side effects but for many patients there 
are no alternatives to these therapies, which can, in fact, 
provide some disease relief. The market has a relatively large 
unsatisfied demand due to the limited efficacy and safety 
profiles of current products. Hence, there are considerable 
opportunities for new competitors to gain market share and 
a large potential for products such as INTUVAX®, which are 
based on new technology, with few or no side effects. The 
total annual cost of treatment for current therapies falls in 
the range $38,000 - $124,000. Nor should cancer vaccines be 
considered only substitutes to conventional treatments, but 
also potential complements. In general, directed therapies 
are thought to have reached their potential as “stand-alone 
products”, where Sutent has shown the longest median sur-
vival of 26.4 months. 

Before the approval of directed therapies, IL-2 was used as 
a treatment, with mixed results. Due to serious side effects, 
however, the treatment has only been applied to a limited 
number of patients, and today, IL-2 has been removed from 
current guidelines as a recommended treatment. The four 
major competing products in phase III as identified by Im-
municum (in collaboration with Arthur D. Little) are three 
immunotherapies (ima-901 from Immatics Biotechnologies, 

AGS-003 from Argos Therapeutics and Nivolumab from Bris-
tol-Myers Squibb) and one directed therapy (Cabozantinib 
from Exelixis). Neither of these products is expected to revo-
lutionize the renal cell cancer treatment (see the table below 
for a more comprehensive summary and analysis). 

Immunicum primarily wants to compete on better efficacy, 
but INTUVAX® also has potential advantages because of its 
ability to lessen the patient’s side effects and provide better 
general health during treatment and thereby increase the 
possibility of returning to a normal life. This way, the treat-
ment can bring values from other perspectives: for society, 
health care services, insurance companies and the patient’s 
social environment. The absence of serious side effects is one 
of the main points that has been evaluated in the phase I/II 
study which has now been completed.

The liver cancer market
Liver cancer is the 6th most frequently diagnosed form of 
cancer in the world. The disease is especially common in Asia 
and even though less common in Europe and the U.S., it is still 
the third most deadly form of cancer even here. The limited 
spread of liver cancer in the West presents the opportunity for 
novel treatment alternatives to obtain Orphan Drug Designa-
tion (ODD) status in strategic markets (the U.S., Europe and 
Japan) while at the same time, there is still a great potential 
in other markets. More than half of the world’s liver cancer 
patients are found in China where approximately 400,000 pa-
tients are diagnosed every year. The incidence in the world’s 
largest drug markets (the U.S., France, Germany, Italy, Spain, 
the UK and Japan) is 88,000 cases per year and growing 
(Stakeholder Opinions: Hepatocellular Cancer, Datamonitor 2010). 

Of all the forms of liver cancer, 85% is of type HCC (Hepato-
cellular carcinoma) and this is the indication in which Immu-
nicum is planning a trial. The disease is often symptom-free 
and few appropriate biomarkers are available. That is why a 
large part of the patients progress (appr 50% in Europe and 
the U.S., and 73% in Japan) so far that few treatment alterna-
tives remain: Only 20-30% of patients globally are diagnosed 
early enough to be eligible for surgery. Surgery and preferably 
transplantation of a new liver is usually the first treatment al-
ternative when chemotherapy and other standard treatments 
prove ineffective for HCC because of adverse side effects on 
the healthy liver and other organs. Even for surgical treatment, 
however, the recurrence is considerable and surpasses 70% 
after 5 years. 
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TREATMENT

MECHANISM / 

DELIVERY / 

INDICATION

EFFICACY TOXICITY COST

COMMENTS

PFS / OS1 (MONTHS)

SCORE

SELECTED TOX 

DATA2 SCORE

PRICE/

TREATM.3 SCORECONTROL DRUG

O
N

 M
A

R
K

ET

Sutent (stan-
dard treat-
ment)

Tyrosine kinase 
inhibitor / Oral / 
1st line

Interferon OS: 21.8 
PFS: 5

OS: 26.4 PFS: 11

Diarrhea 3/4: 9% 
Fatigue 3/4: 11% 
Hypert. 3/4: 12% 
Hand foot 3/4: 9%

$70k (daily 
doses)

 » Sunitinib is the preferred choice among 
targeted therapies and the standard for 
comparisons

 » Severe toxiticities exist (Pazopanib may 
replace Sutent as standard due to lower 
toxicity)

IL-2
Interleukin (cyto-
kine) / injection / 
mRCC

Interferon alfa: 1%
Complete respon-
se: 6-7%

Very severe toxici-
ty, exceeding that 
of Sutent

~$25k (da-
ily, 5 days, 
2x/month)

 » High-dose IL-2 is the only therapy with a 
durable but small, complete response

 » Few eligable patients, costly monitoring

N
EW

 T
R

EA
T

M
EN

T
S

 I
N

 D
EV

EL
O

P
M

EN
T AGS-003 + 

Sutent

Aut. DC-Vaccine / 
intradermally / 1st 
line mRCC

Historic OS: 15 Su-
tent OS: 26.4

OS: 30.2 PFS: 11.2
No reported grade 
3/4 toxicities

$88k (8 
inj./year)

 » AGS-003 had only 21 patients in phase II 
but clear clinical benefit and low toxicity

 » Cost likely high, complexity similar to 
Provenge

Nivolumab
Anti PD-1 / Intra-
venous / 2nd line 
mRCC

5.4 months improved OS
14% of phase I 
patients had some 
grade 3/4 toxicity

$65k (26 
inj./year)

 » Improved OS

 » Some severe toxicities exist but lower than 
Sutent

IMA-901 + 
GM-CSF + 
Sutent

Immunostimulant 
/ Intradermal / 1st 
line mRCC

Historic 2nd line 
TKIs: 16.4 & 17.8

2nd line data from 
phase II. OS: 19.8

5.9% of phase II 
patients had some 
grade 3/4  toxicity

$85k (17 
inj./year)

 » Only tried in 2nd line after Sutent with 3-4 
mths improvement – unclear effect in 1st 
line

 » Some toxicities and likely high cost

INTUVAX

Allogeneic DC 
vaccine / Intra-
tumoral / 1st line 
mRCC

Historic OS: 9
(MSKCC)

Ongoing medi-
an survival for 
patients with poor 
prognosis - 25.5 
months, August 
2015

Phase I/II data 
indicates toxicity 
is not severe

Allogeneic 
donor 
blood, 2 inj

 » Phase I/II data indicate potential for clear 
clinical benefit and a well tolerated vaccine

 » Cost profile is beneficial with few injections 
and mass production potential

Source:  Datamonitor, clinicaltrials.gov, Citeline, publications on clinical trial outcomes, 
Interviews, Immunicum management, Arthur D. Little analysis

Note:  1) Progression free survival or overall survival (depending on availability). 
2) Grade 3 or 4 occurrences (i.e. severe or life-threatening) 
3) Actual or estimated price per dose multiplied by #doses over 1st year. Cost 

score weighs in other costs in handling the therapy.

RENAL CELL CARCINOMA – COMPETITIVE POSITION ANALYSIS

Ability to adress unmet need: = Very high = High = Medium = Low = Very low

Limiting factors for the market potential include better diag-
nostics, which would allow more patients to be treated early 
with surgery. An expanded vaccination program for hepatitis 
is mentioned as a competing treatment alternative, since viral 
infections of type hepatitis A and B are the primary reason for 
the large prevalence in Asia. Still, neither of these factors is ex-
pected to significantly influence the patient population in the 
immediate future. For example, a vaccination program for hep-
atitis B would probably not affect the number of patients until 
2020 (there is yet no active vaccine for hepatitis C) – by which 
year the WHO expects liver cancer to have become the world’s 
most frequent cancer disease. 

The competitive landscape for liver cancer resembles that 
for renal cell carcinoma. Since 2006, the new drug Nexavar 
has entered the market, (Sorafenib, Bayer Healtchcare), with 
proven clinical effect. Nexavar (Sorafenib) is active against re-
ceptors and enzymes that are important for tumor cell growth, 
and is used in cases where surgical treatment is not possible. 

Even though Nexavar has limited efficacy on survival (appr 12 
weeks), the lack of alternatives makes it useful. Nexavar sales 
in 2008 were 840 million USD for two approved indications 
(including renal cell carcinoma). 

In addition to being a treatment for growing patient popula-
tions, new therapies are expected to make a contribution by 
having higher efficacy and less severe side effects. One target 
for new therapies is to reduce the number of recurrences post 
surgery, or to delay recurrence. Nexavar is being evaluated 
for administration to patients directly, post surgery. The new 
therapies that have reached late clinical phase for liver cancer 
are mostly drugs that are aimed at specific molecular tar-
gets, similar to the function of Nexavar. Immunicum together 
with Arthur D. Little have identified 4 competitors in addition 
to Nexavar, and they are listed in the table below. However, 
there still remains a great need for more effective alternatives. 
(Stakeholder Opinions: Hepatocellular Cancer, Datamonitor 2010).

23 A N N U A L  R E P O R T  1 4 / 1 5



TREATMENT
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EFFICACY TOXICITY COST

COMMENTS

PFS / OS1 (MONTHS)

SCORE SELECTED TOX DATA2 SCORE

PRICE/

TREATM.3 SCORECONTROL DRUG
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N
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A
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K
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Nexavar / sorafenib
TKI / Oral / 1st 
line adv. mHCC

Placebo
Improved 
OS: 2.8 
PFS: 2.7

Pivotal trial events: 
Diarrhea 3/4 : 10% 
Hand foot 3/4: 8% 
Rash 3/4: 1%

$102k (2 
daily doses)

 » The only drug currently approved has 
limited clinical benefit and some severe 
toxicity

ADI-Peg 20

Cytotoxic / Intra-
muscular injection 
/ 2nd line adv. or 
metastatic

-
Improved 
OS: 7.3 
PFS: 1.8

Anemia 3/4: 1.5% Fati-
gue 3/4: 1.5% Hyperuri-
cemia 3/4: 5.6%

$52k 
(weekly 
doses)

 » Targets 2nd line but limited data on ef-
ficacy in this setting as phase II patients 
were often untreated 

 » Low toxicity, weekly hospital injections 
adds cost

N
EW

 T
R
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T

M
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T
S

 I
N

 D
EV

EL
O

P
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TKI / Oral / 2nd 
line adv or metas-
tatic

- TTP: 4.5 Grade 3/4 toxicities: 5%
$111k (daily 
doses)

 » Approved for other indications but only 
36 patients in phase II, so efficacy is 
very uncertain 

 » Low toxicity and oral administration

Muparfostat

Heparanase inhi-
bitor / Injection 
/ Adjuvant, early 
stage HCC

PFS at 48 
weeks: 50%

PFS at 48 
weeks: 63%

Grade 3/4 toxicities: 4%
$73k (daily 
doses)

 » Has showed clinical benefit in a 172 
patient trial in adjuvant configuration 
where no treatment is available 

 » Low toxicity but daily injection is incon-
venient and potentially costly

Ramucirumab
TKI / Intravenous 
/ 2nd line adv or 
metastatic

-
1st line trial: 
PFS: 4

Fatigue 3/4: 10% 
GI bleeding 3/4: 7% 
Hypertension 3/4: 12%

$70k (every 
2 weeks)

 » Phase II data only available for 1st line 

 » Severe toxicities exist, inconvenient and 
costly administration

INTUVAX

Allogeneic DC 
vaccine / Intra-
tumoral / 1st line 
mRCC

- -
Phase I/II data indicates 
toxicity is not severe

Allogeneic 
donor 
blood, 3 inj

 » 4/7 fully treated patients had passed 
expected mOS in August 2015

 » Cost profile is very beneficial with few 
injections and mass 

Source:  Datamonitor, clinicaltrials.gov, Citeline, publications on clinical trial outcomes, 
Interviews, Immunicum management, Arthur D. Little analysis

Note:  1) Progression free survival or overall survival (depending on availability). 
2) Grade 3 or 4 occurrences (i.e. severe or life-threatening) 
3) Actual or estimated price per dose multiplied by #doses over 1st year. Cost 

score weighs in other costs in handling the therapy.

HEPATOCELLULAR CARCINOMA – COMPETITIVE POSITION ANALYSIS

Ability to adress unmet need: = Very high = High = Medium = Low = Very low

GIST - GastroIntestinal Stromal Tumor
GIST is a specific type of soft-tissue sarcoma which arises in 
the smooth muscle cells that transmit signals for movement 
in the gastrointestinal tract. Each year in Sweden, approxi-
mately 130 cases are discovered, and GIST is the most fre-
quent type of sarcoma. GIST is rare before the age of 40, and 
the average age at presentation is 65 years. The incidence is 
similar in men and women.

Current estimations of the total number of GIST cases each 
year in the US range from approximately 4000 to 5000.

These tumors may appear anywhere in the Gl area, but they 
are most frequently encountered in the stomach (appr 60%) 
or the small intestine (appr 30%). The majority of the re-
maining cases are discovered in the esophagus, colon and 
rectum. A few occurrences are found in the abdomen outside 
of the GI tract.

GIST is a rare disease, which means only a few experts have a 
deeper understanding of how the disease should be investigat-
ed and treated. Today there are three multidisciplinary centers 
for treating sarcoma in Sweden: Lund, Göteborg and Stockholm. 

The main therapy for localized GIST is surgery. An operation 
can cure a little over 50% of patients with GIST. At recurrence 
it is sometimes possible to attempt a new operation. For in-
operable patients there are effective medications, where Ima-

tinib (Glivec) is the drug of choice. More than 60% respond 
to treatment within a couple of months and only 10-15% fail to 
benefit from the treatment. Administration of Glivec contin-
ues as long as there is no considerable negative development, 
which usually implies very long treatment periods. Glivec 
treatment is probably not a curing therapy, instead the objec-
tive is to stop the tumor from growing and then make it shrink 
slowly. If treatment is terminated, the tumor will begin to 
grow again. Occasionally, the Glivec dose must be increased 
in order to maintain the effect. Patients that have undergone 
radical surgery but have a high risk of recurrence (as above) 
are recommended treatment with Glivec for three years. 

Patients who don’t respond to Glivec or who falter during 
treatment, in spite of an increased dose, may be given Suni-
tinib (Sutent), a tyrosine kinase inhibitor. Regarofenib (Sti-
varga) is now registered for patients who don’t respond to 
Sunitinib and is thus considered third-line treatment. Other 
tyrosine kinase inhibitors, such as Sorafenib (Nexavar), Pa-
zopanib (Votrient) and Dasatinib (Sprycel) have not been 
registered as approved drugs for GIST, but are being used in 
studies. 

Sometimes there is development of resistance within a small-
er area, and then repeated surgery may be motivated. Con-
ventional cancer treatment using chemotherapy or radiation 
has very little effect on GIST.
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Therapeutic cancer vaccine competitive 
landscape
The following section is largely based on information taken 

from Datamonitors report “Pipeline insight: Therapeutic Cancer 

Vaccines” from 2009.

Therapeutic cancer vaccines can be divided into two 
principal categories: personalized vaccines and stan-
dardized (or ‘off-the-shelf’) vaccines. Standardized 
(or ‘off-the-shelf’) vaccines account for the majority 
(96 vaccines, 68%) of therapeutic cancer vaccines in 
clinical development. In theory, personalized vaccines 
are highly attractive from a clinical point of view. These 
vaccines are potentially applicable to a broad range 
of patients because they can be tailored to the anti-
genic profile of each individual patient. This therefore 
negates the problem of heterogeneous tumor antigen 
expression, which can limit response rates to stan-
dardized vaccines based on a narrow range of antigens 
(Kalinski et al., 2009). 

From a commercial point of view, however, there are 
several significant drawbacks associated with per-
sonalized therapeutic cancer vaccines. Mass-scale 
production, storage, and distribution of personalized 
vaccines present a great challenge, even for the most 
capable of companies, and could greatly reduce profit-
ability in comparison to the more straightforward stan-
dardized vaccines (Kalinski et al., 2009).

Antigen-based vaccines account for 26% of all ther-
apeutic cancer vaccines in clinical development, 
making this the most common class of technology 
platform in the therapeutic cancer vaccines pipe-
line. This partly reflects the relative ease of produc-
tion of antigen-based vaccines compared to other 
more technically challenging classes of technologies 
such as antigen presenting cell (APC) vaccines. Im-
municum is unique in the sense that it develops an 
APC-vaccine that can be produced at a large scale, in 
contrast to competing APC vaccines.

The number of APC vaccines in clinical development 
has more than doubled since 2006 and is now the 
second most common technology platform in the 
therapeutic cancer vaccines clinical pipeline. As per-
sonalized vaccines, APC vaccines require a high level 
of technical expertise to develop, making the barriers 
to successful commercialization of this class of vac-
cine high (INTUVAX® is an APC-vaccine which is not 
personalized, but which still keeps the benefits of a 
personalized vaccine). 

Immunicum, however, is unique in the 
sense that the Company has developed 
a standardized vaccine which still uses 

patients’ own tumor antigens and thus keeps 
the benefits of personalized vaccines.

Jamal El-Mosleh, CEO of Immunicum, 2012.

The discovery of the dendritic cell and its 
vital role in all immune responses received 
the Nobel Prize in Medicine in 2011.
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Organization

AGNETA EDBERG

CHAIRMAN OF THE BOARD

SHARES 27,000

STOCK OPTIONS 150,000

UNDERLYING SHARES 75,000

Alumna from Stockholm School of 
Economics, Biomedical Analyst 
Born 1956

Currently Nordic CEO of Mylan and Chairman of the 
Board of AISAB. Agneta Edberg has held leading positions 
at Pfizer, Pharmacia, Orion, Cederroth International and 
Cilag. She has held positions on the boards of Hansen AB, 
Cityakuten AB, Stockholm Heart Center AB, LinkMed AB, 
Fastum AB and served as chairman of the boards of BioRe-
sonator AB, Health Solutions AB and the VINNExcellence 
Project BioMatCell.

BOARD OF DIRECTORS

BENGT FURBERG

BOARD MEMBER,  CHAIRMAN OF THE SAB

SHARES 2,000

STOCK OPTIONS 225,000

UNDERLYING SHARES 112,500

M.D., Ph. D., Associate Professor Clinical 
Physiology 
Born 1941

Bengt Furberg is an expert in clinical trials and has writ-
ten several books and scientific articles within the field. 
He spent 10 years as Medical Director at GlaxoWellcome 
in Sweden and was also part of the company’s manage-
ment team in addition to being member of the corporate 
group’s Medical Board and Safety Board. Bengt Furberg is 
also a member of the Board of Directors of BrainCool. He is 
also the chairman of the Education Committee, section for 
Clinical Trials in the Swedish Academy for Pharmaceutical 
Sciences.

MARTIN LINDSTRÖM

BOARD MEMBER

SHARES 2,7 12,685 

(LOGGEN INVEST AB)

STOCK OPTIONS 150,000

UNDERLYING SHARES 75,000

SVEN ANDRÉASSON

BOARD MEMBER

SHARES 44,534

STOCK OPTIONS 0

UNDERLYING SHARES 0

M. Sc., Civil Engineering, B. Sc., Business 
and Administration 
Born 1980

B. Sc. Business and Administration with 
a diploma from the Stockholm School of 
Economics 
Born 1952

Martin Lindström has a M.Sc. in Civil Engineering and a 
B. Sc. in Business and Administration. He represents the 
major owner Loggen Invest AB and since 2008 has shown 
a strong commitment to helping Immunicum’s products 
reach cancer patients and he has contributed to the board 
of directors’ work through his competence from the fields of 
economics and law, as well as through his genuine interest 
in Immunicum’s business.

Sven Andréasson has a B. Sc. in Business and Administra-
tion from the Stockholm School of Economics and has long 
experience of the international biotech pharmaceutical 
industries, including serving as CEO of Active Biotech AB 
(publ) and several other Swedish, British, Belgian, French 
and German companies, mainly within Pharmacia Corpora-
tion. Sven Andréasson has also held the position of CEO of 
the BioPharma division within KabiVitrum. He is currently 
Senior Vice President for Novavax Inc. (US) and chairman 
of the board of Cantargia AB (Sweden) and a board member 
of Erytech SA (France), Immunicum AB (pub Sweden) and 
Cellastra Inc. (US).
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ROLF KIESSLING
MEMBER OF THE SAB

SHARES 0

STOCK OPTIONS 0

UNDERLYING SHARES 0

CHAIRMAN: BENGT FURBERG

Rolf Kiessling is a professor of Experimental Oncology at Kar-
olinska Institutet since 1995 and has a part-time position as 
Chief Physician at Radiumhemmet, Karolinska hospital. Pro-
fessor Kiessling has published more than 200 publications in 
peer reviewed journals and has broad scientific expertise in 
the field of experimental and clinical immunology. Among his 
earliest achievements, he discovered and named the NK-cell 
during the mid 70s, a discovery for which he was awarded 
“Anders Jahres medicinska pris for yngre forskare” 1985 and 
“Erik Fehrnströms pris” 1989. A more recent research focus 
of his group has been the area of immune therapy of cancer 
where his group is carrying out investigator initiated clinical 
trials on cancer patients and also performing basic research 
in pre-clinical animal models.

SCIENTIFIC ADVISORY BOARD

M.D., Ph. D. Professor of Experimental 
Oncology, Karolinska Institutet. 
Born 1948

BENGT ANDERSSON

MEMBER OF THE SAB,  FOUNDER/
INNOVATOR

SHARES 541,939

STOCK OPTIONS 150,000

UNDERLYING SHARES 75,000

Over 20 years of experience from work within the field of 
infection immunology. Bengt’s competence is unique when 
it comes to the development and evaluation of methods for 
monitoring the immune response in different types of immu-
notherapy. Since 2007: Associate Professor of Clinical Immu-
nology, Dept. of Clinical Immunology and Transfusion Med-
icine, Dept. of Laboratory Medicine, Sahlgrenska University 
Hospital, Göteborg.

M.D., Ph. D. Associate Professor of Clinical 
Immunology, Sahlgrenska University 
Hospital 
Born 1952

MAGNUS NILSSON

BOARD MEMBER

SHARES 0

STOCK OPTIONS 0

UNDERLYING SHARES 0

PhD, Medical Sciences at Uppsala 
Universitet. 
Born 1956

CEO of Xvivo Perfusion since 2011 and before that CEO of 
Vitrolife from 2003, two Swedish medical tech companies 
that have developed new therapeutic technologies and 
commercialized these globally. Previously: project manager 
for preclinical and clinical pharmaceutical development at 
KaroBio AB and Pharmacia & Upjohn AB.
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ROGER HENRIKSSON
MEMBER OF THE SAB

SHARES 0

STOCK OPTIONS 0

UNDERLYING SHARES 0

Roger Henriksson is professor of experimental oncology and 
Chief Physician, Medical Oncology and Radiotherapy since 
1994. He has also served as Senior Medical Director (advisor) 
at Astra Zeneca, globally, part-time since 2000. Roger Hen-
riksson has over 270 publications in peer reviewed journals, 
including publications in all phases of drug development. Cur-
rent scientific positions include Head/Deputy Head of the Dept 
of Radiation Sciences, Chairman of the National (Nordic 2001) 
Group for Treatment of CNS Tumors, Member of the Scientific 
Advisory Board for the Swedish Cancer Society, Board Member 
of the National Group for Treatment of Lung cancer.

M.D., Ph. D., Associate Professor in 
Cell biology, Professor in Oncology and 
Radiotherapy 
Born 1953

CURT FURBERG
MEMBER OF THE SAB

SHARES 0

STOCK OPTIONS 0

UNDERLYING SHARES 0

DAN MAGNUSSON

MEMBER OF THE SAB

SHARES 27,450

STOCK OPTIONS 75,000

UNDERLYING SHARES 37,500

Curt Furberg is an internationally recognized cardiovascular ep-
idemiologist with expertise in clinical trials and public health. 
He coauthored the first text on clinical trials methodology 
entitled “Fundamentals of Clinical Trials”. He is also the coau-
thor of a new text, “Data Monitoring in Clinical Trials. A Case 
Studies Approach”, and has published more than 400 articles. 
As a strong proponent for evidence-based medicine, his public 
health background provides a strong foundation for his views 
on drug evaluation and patient safety. He has served on the 
FDA Advisory Committee on Drug Safety and Risk Manage-
ment and testified before Congress.

Dan Magnusson has broad experience from pharmaceutical 
industry production and from acting as Qualified Person. Pre-
vious experiences include working as International Marketing 
Manager for Astra/Hässle for the international launch of Losec.

M.D., Ph. D., Professor of Public Health 
Sciences 
Born 1936

M. Sc. Pharmacy, Economy 
Born 1945
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The share and ownership structure

TREND IN SHARE CAPITAL

DATE EVENT
NUMBER OF 

SHARES
SHARE 

CAPITAL

July 12, 2002 Share register created 9,600 240,000

September 18, 2003 Directed new share issue of 26,250 SEK (1,050 new B-shares) +1,050 +26,250

December 8, 2004 Directed new share issue of 50,625 SEK (2,025 new B-shares) +2,025 +50,625

May 3, 2007 Directed new share issue of 185,625 SEK (7,425 new B-shares) +7,425 +185,625

April 10, 2008 Directed new share issue of 171,600 SEK (6,864 new B-shares) +6,864 +171,600

May 6, 2008 Directed new share issue of 13,900 SEK (556 new B-shares) +556 +13,900

April 2, 2009 Decrease in share capital of 555,425 SEK through cancellation of 22,217 shares -22,217 -555,425

April 2, 2009 Conversion of all shares to Ordinary shares 

May 14, 2010 Directed new share issue of 33,150 SEK (1,326 new Ordinary shares) +1,326 +33,150

February 13, 2012 Directed new share issue of 15,000 SEK (600 new Ordinary shares) +600 +15,000

September 7, 2012 7,221,771 new shares, split ratio 1000:1 +7,221,771

September 7, 2012 Capitalization issue of 319,275 SEK (12,771,000 new Ordinary shares) +12,771,000 +319,275

February 22, 2013 Reverse split 2:1 -10,000,000

March 26, 2013 New share issue without preferential rights of 133,750 SEK (2,675,000 new Ordinary shares) +2,675,000 +133,750

March 28, 2013 Directed new share issue of 55,000 SEK (1,100,000 new Ordinary shares) +1,100,000 +55,000

April 2, 2014 Directed new share issue of 175,000 SEK (3,500,000 new Ordinary shares). +3,500,000 +175,000

June 30, 2014 Rights issue of 137,750 SEK (2,755,000 new Ordinary shares). +2,755,000 +137,750

TOTAL 20,030,000 1,001,500

THE TEN MAJOR SHAREHOLDERS AS OF SEPTEMBER 30,  2015

OWNER NUMBER OF SHARES  SHARE CAPITAL/VOTES

Loggen Invest AB 2,712,685 13.5 %

Holger Blomstrand Byggnads AB 2,380,309 11.9 %

Försäkringsaktiebolaget, Avanza Pension 1,356,226 6.8 %

Swedbank Robur Fonder 1,250,000 6.2 %

Alex Karlsson-Parra inklusive närstående 602,726 3.0 %

Bengt Andersson 541,939 2.7 %

Nordnet Pensionsförsäkringar 517,023 2.6 %

Jamal El-Mosleh 383,000 1.9 %

Mats Dahlgren 369,000 1.8 %

UBS Switzerland AG/Clients account 298,821 1.5 %

Total, ten major shareholders 10,411,729 52.0 %

Remaining shareholders 9,618,271 48.0 %

TOTAL 20,030,000 100.0 %
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Directors’ report
The Board of Directors and Chief Executive Officer of Immunicum AB, Corporate Identity 
556629-1786 hereby submit the annual accounts for the July 1, 2014 – June 30, 2015 financial year.

Business description
Immunicum develops therapeutic cancer vaccines. The main 
product is based on white blood cells from healthy donors, 
so called allogeneic dendritic cells. The discovery of the vital 
role of the dendritic cell in all specific immune responses was 
awarded the Nobel Prize in Medicine in 2011.

The Company is a corporation registered in Sweden and has 
its offices in Göteborg. The address is Grafiska vägen 2, 412 
63 Göteborg.

On October 29, 2015 the Board of Directors approved this 
annual report for publication.  

Financial overview
Results
Profit/loss after financial items was -35.6 MSEK (-16.2). 
The number of shares at the end of the financial year was 
20,030,000 (20,030,000) Profit/loss per share was -1.78 SEK 
(-1.11) calculated before and after dilution.

Operating expenses was 36.6 MSEK (17.2). The increase in 
expenses is to a very large extent due to start-up costs relat-
ed to the large Phase II trial in metastatic renal cell cancer and 
expansion of the Company’s other clinical programs. 

In connection with the clinical program, Immunicum has 
had relatively large costs for the transfer of the manufactur-
ing process of the Company’s vaccines to a major producer 
in Germany for use at European centers outside of Sweden. 
Expenses for clinical trials (including tech transfer) for the 
entire financial year were 19.6 MSEK (5.0). 

Milestone payments for the acquisition of the adenovirus 
patent and accompanying rights have in total affected the 
result of the financial year. 

Personel costs increased to 5.8 MSEK compared to 4.1 MSEK 
the previous year.

Financial position and liquidity
The Company’s cash and cash equivalents, including current 
investments, amounted to 68.2 MSEK (107.8) at the end of 
the financial year. Current funds are expected to cover the 
Company’s capital needs for the next 12 months,  

Total equity at end of period was 64.6 MSEK (100.2) and the 
equity/assets ratio was 91% (92). Equity per share was 3.23 
SEK (5.00). 

Since ongoing and as well as additional, future clinical studies 
will incur substantial costs, the Company is likely to continue 

to be cash flow negative. These financing needs may be met 
by new share issues, commercial partnerships or by various 
grant applications.

Significant events during the financial year
> As part of building the Company’s organization, Alex 

Karlsson-Parra (CSO and one of the company’s founders) 
became a full-time employee on July 1, 2014.

>  In early September 2014, Alex Karlsson-Parra presented 
positive follow-up data from the phase I/II study in renal 
cancer at SMI’s cancer vaccine conference in London.

>  In October 2014, Immunicum acquired the patent rights to 
an adenovirus vector for oncolytic therapy and for further 
development of SUBCUVAX®.

>  In December, Immunicum’s research director received the 
Athena award, which is the most prestigious award in med-
icine for clinical research.

> At the annual general meeting in December, Magnus 
Nilsson was elected board member of Immunicum. Alex 
Karlsson-Parra and Per-Olof Gunnesson had declined to 
be re-elected in order to focus on operative work in their 
respective positions in the Company.

> On December 15 2014, the US patent office (USPTO) gave 
a so called “notice of allowance” to Immunicum regarding 
patent application 13/522,741 to protect the method to acti-
vate vaccine cells. The patent was granted on May 19, 2015.

>  Later in December, the US patent office also gave a “notice 
of allowance” regarding patent application us 61645666 for 
a genetically modified adenovirus vector. The patent was 
granted on April 28, 2015.

> In late January 2015, the European patent office (EPO) re-
ported that it intends to approve an application regarding 
the production method for the Company’s therapeutic 
cancer vaccines.

> In Februari 2015 the Medical Products Agency in Sweden 
gave approval to begin the Company’s Phase II study 
in patients with metastatic renal cell cancer. The study 
(MERECA), which is a non-blinded, randomised, inter-
national multi-center study, measures the efficacy and 
safety of INTUVAX®, and INTUVAX® in combination with 
the tyrosine inhibitor sunitinib, as compared to treatment 
with only sunitinib. A total of 90 patients are expected to 
be included in the study at approximately twenty clinics in 
Europe. 
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> The first patient was included in the study in May 2015. 

> In March 2015, Immunicum’s research director present-
ed the technology behind the cancer vaccine INTUVAX® 
at a conference at Karolinska Institutet, together with 
world-leading immunology researchers. 

> During the spring, the Company delivered a genetically 
modified adenovirus vector to the Frederick National Lab-
oratory for Cancer Research in the US, which carries out 
contract research on new treatments against cancer and 
aids on behalf of the National Cancer Institute.

> In April, an updated report on safety and survival data from 
the ongoing phase I/II study on INTUVAX® in patients 
with primary liver cancer (HCC I) was presented. No seri-
ous vaccine related side effects were reported. The Com-
pany received several questions regarding the report, and 
therefore published a clarification regarding the number of 
surviving patients. Management has a positive view on the 
overall outcome of the HCC-study for those patients who 
have received a full vaccination.

Significant events after the end of the financial year
> Immunicum’s nomination committee proposes that 

Magnus Persson be elected as a new board member at the 
annual general meeting, which will be held on December 3, 
2015. Magnus Persson studied medicine at Karolinska In-
stitutet and Harvard Medical School. He is M.D., Ph. D in 
Physiology at Karolinska Institutet. Magnus Persson is en-
gaged in several companies’ board of directors, in Sweden 
as well as at an international level.

> During fall of 2015, Immunicum will strengthen the internal 
organisation by filling several important positions:

Linda Barkemo, who has a long experience from leading 
positions on the clinical side of pharmaceutical develop-
ment, will take the position as Director Clinical Operations.

On October 1, Lise-Lotte Hallbäck took up the position as 
Chief Financial Officer, CFO. Lise-Lotte has a solid expe-
rience from leading positions in financial control and ac-
counting at companies with an international exposure, and 
has also served as an authorized public accountant.

> In early August 2015, Immunicum reported continually 
improved data from the follow-up phase of the phase I/
II study in patients with metastatic renal cell cancer. Seven 
out of a total of eleven patients that could be evaluated 
were then still alive.

> At the end of August, Immunicum presented an updated 
report regarding safety and survival data from the ongoing 
phase I/II study with INTUVAX® in patients with primary 
liver cancer. Out of a total of seven fully treated patients, 
four have shown improved survival, compared to what was 

expected based on historical data. Two of the three pa-
tients who are still alive have not yet passed the expected 
median survival.

> In September, Immunicum signed an agreement with Rut-
ger’s Cancer Institute of New Jersey about providing the 
institute with the Company’s adenovirus vector for testing, 
under a Material Transfer Agreement.

> In September, Immunicum submitted an application to 
begin a new clinical phase I/II study in patients with GIST 
(GastroIntestinal Stromal Tumor). The study will be con-
ducted in collaboration with Karolinska Institutet.

Research and development
The focus of product development is to validate the efficacy 
of the different vaccine concepts in human, but Immunicum 
also carries out tests in order to optimize the production pro-
cess. Immunicum has a research collaboration with Professor 
Magnus Essand at Uppsala University Hospital regarding the 
CD70 platform and the vector technology.

Outlook, risks and uncertainties
Immunicum is a development company and still at an early 
stage. So far, the Company has not generated any revenue 
and is not expected to do so in the short term. The vaccine 
candidates and technology platforms of the Company depend 
on research and development and may be delayed, and incur 
greater costs (or turn out not to be commercially viable) and 
quickly become obsolete. The Company is dependent on its 
ability to enter into license and collaboration agreements in 
addition to a great number of approvals and remuneration 
systems and hereto related laws, regulations, decisions and 
practices (which are subject to change). Furthermore, the 
Company is dependent on its intellectual properties (such as 
patents), its know-how and company secrets.

As for the Company’s earnings and financial position, please 
refer to the financial statements and accompanying notes.

AMOUNTS IN SEK

Funds at the disposal of the Annual General Meeting:

Share premium reserve 134,355,491

Profit or loss brought forward -35,115,671

Profit/loss for the year -35,614,623

TOTAL 63,625,197

 

The Board of Directors propose that available funds:

To be carried forward 63,625,197

TOTAL 63,625,197

Board of Directors’ proposed appropriations of the 
company’s profit or loss
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Financial overview
AMOUNTS IN SEK

INCOME STATEMENT 2014/2015 2013/2014 2012/2013 2011/2012 2010/2011

Other operating income 160,000 560,000 1,473 5,134 12,328

Operating expenses -36,563,839 -17,211,957 -6,974,772 -4,310,500 -3,060,358

Operating profit/loss -36,403,839 -16,651,957 -6,973,299 -4,305,366 -3,048,030

Net financial income 789,216 476,921 85,325 64,475 43,861

Profit/loss before tax -35,614,623 -16,175,036 -6,887,974 -4,240,891 -3,004,169

Tax - - - - -

Net profit/loss for the year -35,614,623 -16,175,036 -6,887,974 -4,240,891 -3,004,169

BALANCE SHEET  June 30, 2015  June 30, 2014  June 30, 2013  June 30, 2012  June 30, 2011

Tangible assets 263,507 347,313 95,184 57,206 8,935

Financial assets 1,000 1,000 1,000 1,000 1,000

Current receivables 2,604,317 1,346,131 992,214 270,035 336,010

Investments 35,426,626 - - - -

Cash and bank balances 32,738,441 107,840,568 25,607,241 5,750,558 4,317,205

Assets 71,033,891 109,535,012 26,695,640 6,078,799 4,663,150

Equity 64,626,697 100,241,320 24,604,113 4,431,491 2,336,381

Non-current liabilities 850,000 850,000 850,000 850,000 850,000

Current liabilities 5,557,194 8,443,692 1,241,527 797,309 1,476,769

Equity and liabilities 71,033,891 109,535,012 26,695,640 6,078,800 4,663,150

SUMMARY CASH FLOW STATEMENT 2014/2015 2013/2014 2012/2013 2011/2012 2010/2011

Cash flow from operating activities -40,102,127 -9,280,851 -7,146,028 -4,845,068 -2,000,064

Cash flow from investing activities -35,000,000 -298,065 -57,886 -57,579 -1,000

Cash flow from financing activities - 91,812,243 27,060,597 6,336,000 -

Change in cash and cash equivalents -75,102,127 82,233,327 19,856,683 1,433,353 -2,001,064

Cash and cash equivalents at beginning of year 107,840,568 25,607,241 5,750,558 4,317,205 6,318,269

Cash and cash equivalents at year-end 32,738,441 107,840,568 25,607,241 5,750,558 4,317,205

KEY RATIOS  June 30, 2015  June 30, 2014  June 30, 2013  June 30, 2012  June 30, 2011

Liquidity ratio (%) 1,273% 1,293% 2,142% 755% 315%

Equity/assets ratio (%) 91% 92% 92% 73% 50%

Dividend - - - - -

Financial definitions
Liquidity ratio: Current assets divided by current liabilities

Equity/assets ratio: Equity as a percentage of total assets
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AMOUNTS IN SEK Note
 July 1, 2014  

- June 30, 2015
 July 1, 2013 

 - June 30, 2014

Other operating income 160,000 560,000

160,000 560,000

OPERATING EXPENSES

Other external costs 3,4,5 -30,638,046 -13,033,603

Personnel costs 5 -5,776,020 -4,111,316

Depreciation of tangible assets 6 -83,806 -45,936

Other operating expenses -65,967 -21,102

Operating profit/loss -36,403,839 -16,651,957

RESULT FROM FINANCIAL INVESTMENTS

Interest income and similar profit/loss items 7 813,037 504,157

Interest expenses and similar profit/loss items -23,821 -27,236

Profit/loss after financial items -35,614,623 -16,175,036

PROFIT/LOSS BEFORE TAX -35,614,623 -16,175,036

Tax on profit for the year 8 - -

NET PROFIT/LOSS FOR THE YEAR 9 -35,614,623 -16,175,036

The total comprehensive income is consistent with the reported profit/loss.

Income statement
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AMOUNTS IN SEK Note  June 30, 2015  June 30, 2014

ASSETS

FIXED ASSETS

Tangible assets

Equipment 10 263,507 347,313

Total tangible assets 263,507 347,313

Financial assets

Other investments held as fixed assets 1,000 1,000

Total financial assets 1,000 1,000

TOTAL FIXED ASSETS 264,507 348,313

CURRENT ASSETS

Current receivables

Other receivables 1,232,222 718,919

Prepaid expenses and accrued income 11 1,372,095 627,212

Total current receivables 2,604,317 1,346,131

Investments 12 35,426,626 -

Cash and bank balances 13 32,738,441 107,840,568

TOTAL CURRENT ASSETS 70,769,384 109,186,699

TOTAL ASSETS 71,033,891 109,535,012

Balance sheet
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AMOUNTS IN SEK Note  June 30, 2015  June 30, 2014

EQUITY AND LIABILITIES

EQUITY

Restricted equity

Share capital (20,030,000 shares) 1,001,500 1,001,500

Total Restricted equity 1,001,500 1,001,500

Non-restricted equity

Share premium reserve 14 134,355,491 134,355,491

Profit or loss brought forward -35,115,671 -18,940,635

Profit/loss for the year -35,614,623 -16,175,036

Total Non-restricted equity 63,625,197 99,239,820

TOTAL EQUITY 64,626,697 100,241,320

LIABILITIES

Non-current liabilities

Other non-current liabilities 15 850,000 850,000

Total non-current liabilities 850,000 850,000

Current liabilities

Accounts payable - trade 2,453,352 1,022,884

Other liabilities 103,919 167,709

Accrued expenses and deferred income 16 2,999,923 7,253,099

Total current liabilities 5,557,194 8,443,692

TOTAL LIABILITIES 6,407,194 9,293,692

TOTAL EQUITY AND LIABILITIES 71,033,891 109,535,012

Pledged assets 13 465,478 314,400

Contingent liabilities None None

Balance sheet cont.
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Report on changes in equity

AMOUNTS IN SEK  Share capital
 Statutory 

reserve
 Share premium 

reserve
 Profit or loss 

brought forward
 Profit/loss 

for the year  Total

Opening equity July 1, 2013 688,750 - 42,855,998 -12,052,661 -6,887,974 24,604,113

New share issue* 312,750 91,499,493 91,812,243

Transfer of profit/loss from previous year -6,887,974 6,887,974

Net profit/loss for the year -16,175,036 -16,175,036

Equity June 30, 2014 1,001,500 - 134,355,491 -18,940,635 -16,175,036 100,241,320

Opening equity July 1, 2014 1,001,500 - 134,355,491 -18,940,635 -16,175,036 100,241,320

Transfer of profit/loss from previous year -16,175,036 16,175,036

Net profit/loss for the year -35,614,623 -35,614,623

Equity June 30, 2015 1,001,500 - 134,355,491 -35,115,671 -35,614,623 64,626,697

* During 2013/2013, transaction costs directly related to the new share issue amounted to 8,267,757 SEK. These are reported under equity as a deduction 
after the proceeds of the share issue.
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Cash Flow Statement

AMOUNTS IN SEK
 July 1, 2014

- June 30, 2015
 July 1, 2013

- June 30, 2014

OPERATING ACTIVITIES

Operating profit/loss before financial items -36,403,839 -16,651,957

Depreciation and other non-cash items 83,806 45,936

Interest received 386,411 504,157

Interest paid -23,821 -27,236

Cash flow from operating activities before changes in working capital -35,957,443 -16,129,100

Increase/decrease in current receivables -1,258,186 -353,916

Increase/decrease in accounts payable - trade 1,430,468 635,362

Increase/decrease in other current liabilities -4,316,966 6,566,803

Changes in working capital -4,144,684 6,848,249

CASH FLOW FROM OPERATING ACTIVITIES -40,102,127 -9,280,851

INVESTING ACTIVITIES

Investments in tangible assets - -298,065

Investments in current assets -35,000,000 -

CASH FLOW FROM INVESTING ACTIVITIES -35,000,000 -298,065

FINANCING ACTIVITIES

New share issue - 91,812,243

CASH FLOW FROM FINANCING ACTIVITIES - 91,812,243

Cash flow for the year -75,102,127 82,233,327

Cash and cash equivalents at beginning of period 107,840,568 25,607,241

CASH AND CASH EQUIVALENTS AT END OF PERIOD 32,738,441 107,840,568
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Notes
All amounts are presented in SEK unless stated otherwise. Information in brackets refers to the previous year.

NOTE 1  -  ACCOUNTING PRINCIPLES AND VALUATION PRINCIPLES

The annual report has been prepared in accordance with the Annual Accounts Act and RFR 2 Accounting 
for legal entities. RFR 2 states that the parent company in its annual accounts must apply International 
Financial Reporting Standards (IFRS) as adopted by the EU, to the extent possible within the framework 
of the Annual Accounts Act and the law on safeguarding of pension commitments (“Tryggandelagen”), 
and considering the relationship between accounting and taxation. The recommendation specifies the 
exceptions and additions to be made in relation to IFRS.

This is the first time the Annual Report has been prepared in accordance with RFR 2. The adoption has not 
resulted in any adjustments to equity.  

Foreign currency conversion
Transactions in foreign currencies are converted at the exchange rates prevailing at the transaction date. 

Receivables and payables in foreign currencies are converted at the closing rate. Currency gains and 
losses on operating receivables and liabilities are included in operating profit and loss. Gains and losses 
on financial assets and liabilities are reported as financial items. 

Revenue recognition
Received grants are recognized as other operating income.

Expenditure for research and development
Expenses attributable to the Company’s research and development work are reported as and when they 
arise. 

Lease
All leases are operational leases and the lease payment is distributed linearly over the leasing period. 

Taxes
Deferred tax assets for unused tax-loss carryforwards and deductible temporary differences are recog-
nized only to the extent that it is probable they will be utilized against future taxable profits. On June 30, 
2015, the Company’s accumulated unused tax losses amounted to 75.9 MSEK. Since there is uncertainty 
as to when the Company’s tax-loss carryforwards will be utilized to offset against taxable profits, deferred 
tax assets relating to tax-loss carryforwards are not reported at any value. 

Tangible assets
Tangible assets are valued at acquisition cost less accumulated depreciation. Tangible assets are depreci-
ated linearly over the estimated useful life of the assets.  

Depreciation period:

 -Equipment 5 years

Financial instruments
A financial instrument is any contract that gives rise to a financial asset, financial liability or equity in-
strument of another company. For Immunicum this includes cash, current investments, other receivables, 
trade payables, other payables and borrowings. Cash and cash equivalents consist of bank balances. Cur-
rent investments consist of fund investments.  
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Recognition of financial instruments
A financial asset or financial liability is recognized in the balance sheet when the Company becomes a 
party to the instrument’s contractual terms. Liabilities are recognized when the counterparty has per-
formed and there is contractual obligation to pay, even if an invoice has not been received. Accounts 
payable are recognized when an invoice has been received. A financial asset is derecognised when the 
contractual rights are realized, expire or the company loses control of them. The same applies to part 
of a financial asset. A financial liability is derecognised when the obligation in the agreement is fulfilled 
or otherwise extinguished. The same applies to part of a financial liability. Acquisitions and disposals of 
financial assets are recognized on the trade date which is the date the Company commits to purchase or 
sell the asset. 

Classification and measurement of financial instruments
The classification depends on the purpose of the acquisition of the financial instrument.

OTHER RECEIVABLES

Receivables are recognized as current assets, except for items with maturity after 12 months after the 
balance sheet date which are classified as fixed assets. Receivables are carried at the amount expected to 
be collected after deductions for individually assessed doubtful receivables. 

CURRENT INVESTMENTS

Securities acquired with the intention of holding them short-term are initially recognized at cost and in 
subsequent valuations in accordance with the lower of cost and market. When valued with this method, 
current investments are considered included in a portfolio of securities and valuation principles are ap-
plied to the portfolio as a whole. 

BORROWINGS AND PAYABLES

Borrowings and payables are recognized initially at cost, less transaction costs. If the recognized amount 
differs from the amount to be repaid at maturity, the difference is allocated as interest expense over 
the term of the loan using the instrument’s effective interest rate. Hereby, the carrying amount and the 
amount to be repaid will match at the maturity date. 

Offsetting a financial asset and a financial liability
A financial asset and a financial liability are offset and presented in a net amount in the balance sheet only 
if there is a legally enforceable right to set off the recognized amounts and there is an intention either to 
settle on a net basis or to realize the asset and settle the liability simultaneously. 

NOTE 2 -  F INANCIAL RISKS

Currency risk
Immunicum’s currency exposure increases as development projects are moved forward in the value chain 
and costs of services related to clinical trials increase. These services are in part carried out abroad and 
are paid for in foreign currencies. The Company has so far not used currency hedging but will evaluate the 
need as the business develops and expands.  

Interest rate risk
Immunicums exposure to market risk for changes in interest rates relates to bank balances and holdings 
of debt securities. 

Liquidity risk  
Liquidity risk is limited by liquidity planning and investment in financial instruments with high liquidity. 
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NOTE 3 -  OPERATIONAL LEASES

AMOUNTS IN SEK
 July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

The Company’s leases relate entirely to the rental of office premises.

Leasing costs for office rental during the year amounts to 628,800 265,456

Future rental payments

Payable within a year 628,800 628,800

Payable later than one but within five years 1,676,800 2,305,600

Payable later than five years - -

Total 2,305,600 2,934,400

NOTE 4 -  AUDIT FEES

AMOUNTS IN SEK
 July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

ÖHRLINGS PRICEWATERHOUSECOOPERS

Audit fees 155,000 120,000

Audit-related fees 125,000 190,000

Total 280,000 310,000

NOTE 5 -  INFORMATION ON AVERAGE NUMBER OF EMPLOYEES,  SALARIES, 
OTHER REMUNERATION AND SOCIAL SECURITY CONTRIBUTIONS

July 1, 2014
– June 30, 2015

 July 1, 2013
– June 30, 2014

Average number of employees

Men 3 2

Women 2 2

Total 5 4

Board members and senior executives split by gender (at 
year end)

Board members 5 6

of which men 4 5

CEO and other senior executives 4 4

of which men 4 4

Salaries, other remuneration and social security contribu-
tions

Salaries and other remuneration 4,045,553 3,334,224

Social security contributions 1,928,929 989,928

(of which pension costs) (863,249) (49,993)

Total 5,974,482 4,324,152

(of which pension costs) (863,249) (49,993)
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July 1, 2014
– June 30, 2015

 July 1, 2013
– June 30, 2014

Board members and senior executives 3,261,881 2,839,492

Other employees 783,672 494,732

Total 4,045,553 3,334,224

Remuneration and benefits to the Board of Directors

Agneta Edberg (chairman) 150,000 190,000

Magnus Nilsson (board member since the 2014 AGM) 75,000 -

Sven Andréasson 75,000 75,000

Bengt Furberg 75,000 75,000

Martin Lindström 75,000 50,000

Alex Karlsson-Parra (board member until the 2014 AGM) - 50,000

Per-Olof Gunnesson (board member until the 2014 AGM) - 75,000

Remuneration and benefits to the CEO

Salary 1,010,460 1,076,208

Bonus payment 74,250 247,500

Pension costs 375,203 10,068

Remuneration and benefits to the other senior executives 
(two persons)

Salary 1,617,546 950,784

Bonus payment 109,625 50,000

Pension costs 448,367 14,911

Pensions
The company only has defined contribution pension plans. No other pension commitments exist.

Remuneration to the companies of board members and senior executives of the Company
The remuneration to board members Agneta Edberg, Magnus Nilsson, Sven Andréasson and Per-Olof Gunnesson has been 
paid to their respective companies. During the financial year, board member Bengt Furberg was paid 159,000 SEK (6,000) in 
consulting fees; and Per-Olof Gunnesson was paid 563,250 SEK (187,350) in consulting fees for his work as CFO. The com-
pensation for their work is in accordance with market appropriate levels.

Severance pay
The Company CEO has a mutual notice period of six months. Other senior executives of the Company have a mutual notice 
period of three months. No agreements exist covering severance pay.

Bonus payment
In addition to a fixed monthly salary, the CEO is paid a variable salary component conditioned on the achievement of specific 
performance goals. This is a maximum of three months’ salary. Other senior executives of the Company receive bonuses if 
specific goals are achieved. The bonus paid to each respective person can be no more than on month’s salary.

Preparation and decision-making process
Remuneration to the CEO is a matter decided by the Board, but the preparatory work for this decision is undertaken by the 
Chairman of the Board. Remuneration to other officers of the Company is determined by the CEO in consultation with the 
Chairman, based on external job market rates. 

NOTE 5 -  CONT.
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NOTE 6 -  DEPRECIATION OF TANGIBLE ASSETS

AMOUNTS IN SEK
July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

  

Equipment 83,806 45,936

Total 83,806 45,936

NOTE 7 -  INTEREST INCOME AND SIMILAR PROFIT/LOSS ITEMS

AMOUNTS IN SEK
July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

Gain on sale of current asset 426,626 -

Interest income 386,411 504,157

Total 813,037 504,157

NOTE 8 -  TAX ON PROFIT FOR THE YEAR

AMOUNTS IN SEK
July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

Current tax - -

Deferred tax - -

Reported tax on profit/loss for the year - -

Difference between reported tax expense and an estimated tax expense 
based on current tax rate:

Net profit before taxes -35,614,623 -16,175,036

Income tax calculated at current tax rate 7,835,217 3,558,508

Tax effect of non-deductible expenses -2,610 -7,626

Tax effect of tax-loss carryforwards for which no deferred tax asset has 
been taken into account -7,832,607 -3,550,882

Tax expense - -

The current tax rate is 22% (22%).
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NOTE 9 -  EARNINGS PER SHARE

AMOUNTS IN SEK
July 1, 2014

– June 30, 2015
 July 1, 2013

– June 30, 2014

Earnings per share before dilution

Profit/loss for the year -35,614,623 -16,175,036

Average number of shares outstanding 20,030,000 14,587,917

Earnings per share before dilution, SEK -1.78 -1.11

Earnings per share after dilution

Profit/loss for the year -35,614,623 -16,175,036

Average number of shares outstanding 20,030,000 14,587,917

Earnings per share after dilution, SEK -1.78 -1.11

Earnings per share before dilution is based on profit/loss of the year and 
the weighted average of the number of shares outstanding.

Earnings per share after dilution is based on profit/loss of the year and 
the weighted average of the number of shares outstanding including 
the diluting effekt of potential shares. Stock options issued in the option 
program 2013/2016 are considered having no diluting effect.

NOTE 10 -  EQUIPMENT
AMOUNTS IN SEK  June 30, 2015  June 30, 2014

  

Opening balance 426,605 128,540

Capital expenditures - 298,065

Closing accumulated acquisition costs 426,605 426,605

,

Opening balance -79,292 -33,356

Depreciation according to plan for the year -83,806 -45,936

Closing accumulated depreciation -163,098 -79,292

NET VALUE 263,507 347,313

NOTE 11  -  PREPAID EXPENSES AND ACCRUED INCOME
AMOUNTS IN SEK  June 30, 2015  June 30, 2014

Prepaid research and development costs 788,902 -

Prepaid leasing 188,100 154,800

Accrued interest income 51,690 278,477

Other prepaid expenses 343,403 193,935

Total 1,372,095 627,212
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NOTE 12 -  CURRENT INVESTMENTS

The Company has invested in the funds “Handelsbanken Multi Asset Låg” and “Handelsbanken Flexibel 
Ränta”.

“Handelsbanken Multi Asset Låg” invests in Swedish fixed income funds, Nordic and global equity funds, 
hedge funds and commodity funds. “Handelsbanken Flexibel Ränta” invests in the Swedish and global 
fixed income markets.

NOTE 13 -  CASH AND BANK BALANCES

The Company has a card limit for Business Card amounting to 200,000 SEK (50,000). The company has 
provided security for this loan and for a bank guarantee of 314,400 SEK (314,400) by a general pledge of 
bank deposits of 465,478 SEK (314,400). 

NOTE 14 -  INCENTIVE PROGRAM

The December 19, 2012 Annual General Meeting decided to issue a total of a maximum of 1,350,000 stock 
options to be distributed to the CEO and members of the Board of Directors and Scientific Advisory Board. 
Upon full exercise of all stock options, the Company’s share capital will increase by a maximum of 33,750 
SEK, corresponding to a dilution effect of just over 3%. 1,200,000 of the stock options have been sold at 
market rates. The proceeds, a total of 252,000 SEK, have been recorded in the share premium reserve.

Allotment date  Expiry date  Participants
 Exercise 

price SEK
 Outstanding  

options on July 1  Issued  Exercised  Expired
 Outstanding 

options on June 30

January 3, 2013  March 31, 2016 9 24  1,200,000 0 0 0  1,200,000

The options may be exercised to subscribe for new shares in the Company during March 2016. Two op-
tions entitle the holder to subscribe for one new share at a subscription price of SEK 24 per share.

NOTE 15 -  OTHER NON-CURRENT LIABILITIES

The Company has previously received financing in the form of conditional credits from Region Västra 
Götaland amounting to 850,000 SEK. The terms of repayment for these loans comprise 5% of potential 
future income. The reimbursement is based on 5 (five) percent of the year’s accumulated income, accord-
ing to above terms, with the addition of interest at the reference rate set by the Riksbank for the calendar 
half-year in question, plus an additional 2 (two) percentage points.

NOTE 16 -  ACCRUED EXPENSES AND DEFERRED INCOME

AMOUNTS IN SEK June 30, 2015  June 30, 2014

  

Accrued issue costs - 5,467,757

Accrued research and development costs 2,093,678 1,000,000

Accrued employee related expenses 538,128 251,729

Other accrued expenses 368,117 533,613

Total 2,999,923 7,253,099
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Auditor’s report
TO THE ANNUAL MEETING OF THE SHAREHOLDERS OF IMMUNICUM AB, CORPORATE IDENTITY NUMBER 556629-1786
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Report on the annual accounts
We have audited the annual accounts of Immunicum AB 
(publ) for the financial year July 1, 2014 - June 30, 2015. The 
annual accounts of the company are included in the printed 
version of this document on pages 30-45.

Responsibilities of the Board of Directors and the Chief 
Executive Office for the annual accounts
The Board of Directors and the Chief Executive Officer are re-
sponsible for the preparation and fair presentation of these 
annual accounts in accordance with the Annual Accounts Act, 
and for such internal control as the Board of Directors and the 
Chief Executive Officer determine is necessary to enable the 
preparation of annual accounts that are free from material mis-
statement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these annual ac-
counts based on our audit. We conducted our audit in accor-
dance with International Standards on Auditing and generally 
accepted auditing standards in Sweden. Those standards re-
quire that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about wheth-
er the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit ev-
idence about the amounts and disclosures in the annual ac-
counts. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material 
misstatement of the annual accounts, whether due to fraud or 
error. In making those risk assessments, the auditor considers 
internal control relevant to the company’s preparation and fair 
presentation of the annual accounts in order to design audit 
procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness 
of the company’s internal control. An audit also includes eval-
uating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Board of 
Directors and the Chief Executive Officer, as well as evaluating 
the overall presentation of the annual accounts.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Opinions
In our opinion, the annual accounts have been prepared in ac-
cordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of Immunicum AB 
as of 30 June 2015 and of its financial performance and its cash 
flows for the year then ended in accordance with the Annual 
Accounts Act. The statutory administration report is consis-
tent with the other parts of the annual accounts.

We therefore recommend that the annual meeting of share-
holders adopt the income statement and balance sheet.

Report on other legal and regulatory requirements
In addition to our audit of the annual accounts, we have ex-
amined the proposed appropriations of the company’s profit 
or loss and the administration of the Board of Directors and 
the Managing Director of Immunicum AB for the financial 
year July 1, 2014 - June 30, 2015.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors is responsible for the proposal for ap-
propriations of the company’s profit or loss, and the Board 
of Directors and the Managing Director are responsible for 
administration under the Companies Act.

Auditor’s responsibility
Our responsibility is to express an opinion with reasonable 
assurance on the proposed appropriations of the company’s 
profit or loss and on the administration based on our audit. 
We conducted the audit in accordance with generally accept-
ed auditing standards in Sweden.

As a basis for our opinion on the Board of Directors’ proposed 
appropriations of the company’s profit or loss, we examined 
whether the proposal is in accordance with the Companies Act.

As a basis for our opinion concerning discharge from liabili-
ty, in addition to our audit of the annual accounts, we exam-
ined significant decisions, actions taken and circumstances 
of the company in order to determine whether any member 
of the Board of Directors or the Managing Director is liable 
to the company. We also examined whether any member of 
the Board of Directors or the Managing Director has, in any 
other way, acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Opinions
We recommend to the annual meeting of shareholders that 
the loss be appropriated in accordance with the proposal in the 
statutory administration report and that the members of the 
Board of Directors and the Managing Director be discharged 
from liability for the financial year.

Gothenburg, November 5, 2015
Öhrlings PricewaterhouseCoopers AB

Gunnar Källhed 
Authorized Public 
Accountant

Bengt Kron 
Authorized Public 
Accountant



Articles of Association

§ 1 Company name
The registered name of the Company is IMMUNICUM AB 
(publ). The Company is a public company (publ).

§ 2 Registered office
The Board of Directors shall have its registered office in the mu-
nicipality of Göteborg in the district of Västra Götaland, Sweden.

§ 3 Business purpose
The Company shall engage in research, development, mar-
keting and sales of pharmaceutical drugs and activities re-
lated thereto.

§ 4 Share capital
The Company’s share capital shall amount to not less than 
SEK 500,000 and not more than SEK 2,000,000.

§ 5 Number of shares
The Company shall have not less than 10,000,000 shares and 
not more than 40,000,000 shares.

§ 6 Board of Directors
The Board of Directors shall consist of three to eight mem-
bers, with zero to three deputies. The Board of Directors is 
elected at the Annual General Meeting for the time up until 
the conclusion of the next general meeting.

§ 7 Auditors
For the purpose of examining the Company’s annual report 
and financial accounts, as well as the management of the 
Chief Executive Officer and the Board of Directors, an autho-
rized auditor is to be elected at the Annual General Meeting 
for the time up until the conclusion of the next Annual Gen-
eral Meeting.

§ 8 Notice
Notice of a General Meeting of Shareholders shall be made 
in the form of an announcement in the Official Gazette (Post 
och Inrikes Tidningar) and at the Company´s website. An-
nouncement to the effect that notice convening a General 
Meeting has been issued shall be published in Dagens Indus-
tri. Notice to convene an annual general meeting of share-
holders and an extraordinary general meeting of sharehold-
ers where the amendment of the articles of association shall 
be resolved upon shall be issued not earlier than six and not 
later than four weeks before the meeting. Notice to convene 
other extraordinary general meetings of shareholders shall 
be issued not earlier than six and not later than three weeks 
before the meeting.

§ 9 Participation in shareholders’ meeting
Shareholders recorded in the register of shareholders are 
entitled to participate at meetings as set out in Chapter 7 
Section 28 paragraph 3 of the Companies Act (2005:551) and 

shall register their names not later than the day stipulated in 
the notice to attend the General Meeting. The latter day may 
not be a Sunday, other Swedish public holiday, Saturday, Mid-
summer’s Eve, Christmas Eve or New Year’s Eve and may not 
occur earlier than on the fifth weekday (Saturdays included) 
before the meeting.

§ 10 Annual General Meeting
The following matters shall be dealt with at the Annual Gen-
eral Meeting:

1. Election of a chairman of the meeting.

2. Preparation and approval of the voting list.

3. Presentation and approval of the agenda.

4. Election of one (1) or two (2) persons to approve the min-
utes of the meeting.

5. Determination of whether the meeting was duly con-
vened.

6. Presentation of the submitted annual report and the au-
ditors’ report and, where applicable, the consolidated fi-
nancial statements and the auditors’ report for the group.

7. Resolutions regarding:

a) the adoption of the income statement and the balance 
sheet and, where applicable, the consolidated income 
statement and the consolidated balance sheet.

b) allocation of the Company’s profits or losses in accor-
dance with the adopted balance sheet.

c) discharge of the members of the board and the Chief 
Executive Officer from liability.

8. Determination of fees for members of the board of direc-
tors and auditors.

9. Election of board members and auditors, and where ap-
plicable, deputy auditors.

10. Other matters as set out in the Swedish Companies Act 
or in the Company’s articles of association.

§ 11 Financial year
The Company’s financial year shall comprise July 1 - June 30.

§ 12 Central securities depository clause
The Company’s shares shall be registered with a record day 
register according to the Financial Instruments Act (SFS 
1998:1479).
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Annual General Meeting 

FINANCIAL CALENDAR

November 18, 2015
interim report q1

February 19, 2016
interim report q2

May 20, 2016
interim report q3

September 19, 2016
year end report 15 /16

November 7, 2016
annual report 15 /16

and reporting dates

ANNUAL GENERAL MEETING

December 3, 2015
agm of immunicum ab
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