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Presentation 

Agneta Edberg 
Thank you for joining us for this pre-recorded webcast presentation to provide greater detail on the current status of Immunicum 
and the proposed rights issue. Throughout this presentation we will address questions that have been submitted to us via email 
and ensure that all important questions are answered. Following this presentation there will be a live Q&A session for any 
remaining questions between 13.00 and 13.30 today. 
 
So, who’s speaking? This is Agneta Edberg, Chair of the Board of Directors of Immunicum, and our goal with this presentation is 
to provide clarity on the proposed rights issue. And to do this best, I will provide an overview of events leading to the rights issue 
announcement. Immunicum has developed a unique, cell-based, off-the-shelf product to boost – or prime, as we say – anti-
cancer immune response product. Ilixadencel is now in a phase II trial in renal cell cancer, and we have already shown positive 
safety and encouraging signs of efficacy in several solid tumour indications. So, your investment has propelled the development 
of this treatment to date. 
 
To benefit from the evolving immuno-oncology landscape, we undertook an extensive review internally and with a large number 
of external experts to define the best path forward for ilixadencel. And this plan included completing ongoing trials, continuing 
development in current indications and initiating an examination of new indications in combination with checkpoint inhibitors, 
so-called CPIs. And to be transparent, we communicated our full plan and the optimal funding to the market. And this enabled us 
to evaluate the different financing options, and we spoke with potential new and current investors both in the EU, the UK and the 
US. By incorporating their feedback, we decided to fund our activities in stages, with initial focus on the highest priorities, 
through a rights issue. And of course, we consider it very positive that we were able already to secure SEK200 million, which is 
90% of the proceeds already. 
 
So, now we are here to discuss our strategy and details about the proposed transaction. But before that, let’s look back at our 
last fundraising during 2016, and what we achieved and what we did not. The focus of that financing in 2016 was to complete the 
enrolment of MERECA, and despite slow recruitment, we are on target to achieve that goal with the capital raised in 2016. We 
are happy also to have completed the HCC trial, with positive top-line results. We have reacted to amend the protocol for the 
GIST trial, which has improved recruitment in a very limited patient population. We actively decided against starting trials in 
melanoma, and this was based on real market feedback from experts in the US, in the EU and Australia. Due to the success of 
CPIs in treating melanoma, the medical need for new treatments in that area is greatly reduced.  
 
So, at this juncture, let me state with emphasis that the company’s management and the Board of Directors’ principal objective 
has been and will always be to build shareholder value over time, and all decisions made have been in accordance with that 
overriding principle 
 
 So, where do we go from here? Allow me now to hand over the presentation to Carlos de Sousa, our CEO. Please, Carlos. 
 

Carlos de Sousa 
Thank you, Agneta. As you are all very familiar, this is our current pipeline, showing the status of the MERECA study, the 
completed HCC trial and the ongoing GIST study. We also have two platform technologies that are at an early stage of 
development.  
 
You are all very familiar with MERECA. In addition to the information on this slide, let me clarify a few important facts about the 
MERECA study which has been a question posed by several investors. There has been some confusion around the timing of 
results from the MERECA study. Different from exploratory phase I or phase I/II clinical trials, the design and protocol of a phase II 
comparative trial is set in stone before the trial can begin, and is highly regulated by the national authorities. We cannot deviate 
from the protocol by unveiling data in advance; it would invalidate the data, for both the regulators as a base for continued 
clinical development and for potential partners. Invalidating the data would mean that all the time and capital invested in the 
MERECA study would be lost. The process for amending a protocol, even to enable an interim analysis, is quite significant. In 
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addition to resubmitting to the national authorities and regulators and getting the approval from these agencies, we would also 
have to achieve approval from the ethical committees at each of the 28 centres conducting the trial, with a clear rationale to why 
we want to amend this protocol.  
 
We continue carrying on, with the GIST study that, as you know, is done in collaboration with the Karolinska Institute. We 
amended the protocol in March 2017 to facilitate recruitment. We have now four patients enrolled out of a total of 12, and we 
expect to complete this study and announce top-line results in the second half of 2019, after the 12 month follow-up. But the 
study continues to go very slow, and this is of course as a result of the extremely rare incidence of the disease. Consequently, we 
are considering increasing the number of centres; we are now weighing the pros and cons of that process, including the impact 
on overall timing and cost.  
 
We were happy to communicate the completion of the phase I/II study in HCC and the very positive top-line results. But as we 
stated in the press release, the full analysis of the trial results is ongoing. HCC remains an important opportunity. We are focusing 
on completing the analysis and our intention is to move forward in this indication.  
 
But let’s talk now about the future. Immuno-oncology is the fastest-growing pharmaceutical segment, and where also most of 
the innovation is happening in our industry. When you look at immuno-oncology in brief, you see that it’s designed to help the 
body’s own immune system to fight the cancer, by either activating the immune system against the cancer cells or by inhibiting 
the factors that suppress the immune system’s ability to kill the cancer cells. This is where the checkpoint inhibitors operate, and 
they have been providing most of the growth in the immuno-oncology area; as you can see, expected to reach $76 billion in the 
year 2022. Most of these launches have been done in the past couple of years. 
 
But there are also challenges to the checkpoint inhibitors, mostly that in the majority of the tumours, the patients don’t respond 
or progress. And this is mostly due to the fact that, in order to have this efficacy, the immune system needs to be activated. This 
is where ilixadencel plays an important role. So, we will be moving forward combining with the checkpoint inhibitors, providing 
the activation of the immune system to complement the inhibition activity of the checkpoint inhibitors. So, we will be used in 
combination with checkpoint inhibitors, collaborating with all the pharmas that have these products and not competing with 
them. 
 
As Agneta mentioned earlier, we have updated our clinical development plan to be more in line with the current developments in 
the standard of care for treating cancer. Our multi-indication study in combination with checkpoint inhibitors is going to be 
looking at different types of cancers. This was the result of a very thorough process where we looked at which indications match 
the mechanism of action of ilixadencel and which indications, most of them quite large, despite the use of checkpoint inhibitors, 
still have quite limited efficacy. In addition, we are going to be able to inject the primary tumour or the liver metastases in these 
patients.  
 
Extremely important for us in the selection of these indications was also to make sure that we will be able to enrol patients. The 
trial will enable a rapid decision process to define the most advantageous indications in testing the impact of ilixadencel together 
with the CPIs. The overall benefit for the company will be to open additional strategic options, as well as support the 
development of ilixadencel as a backbone component of the state-of-the-art combination cancer therapies. In addition, we will 
be advancing our current indications, the MERECA study and the GIST. HCC remains very important; however, as we are 
conducting the financing in stages and before we can commit additional resources to HCC, we need to finalise the analysis and 
stay focusing on our current priorities. 
 
The secured rights issue will fund all the CMC activities necessary to conduct not only the ongoing studies, but also the new 
basket trial. If we achieve a fully subscribed rights issue, this will allow us to initiate short-term activities to develop a 
commercial-grade manufacturing, which will be very important for the company moving forward.  
 
As you see, all the current indications represent significant markets and opportunities, and we expect to be participating in this 
market in collaboration and in combination with the checkpoint inhibitors. In this slide, you see our clear objectives for the years 
2017–2019. This year, as communicated, we expect to complete the recruitment for the MERECA study, and also to initiate the 
CMC feasibility studies. In 2018, we expect to reach two clear milestones for the new multi-indication study: the enrolment of the 
first patient, but also the first data on the safety and dosing in combination with the checkpoint inhibitors. 2019 is a very 
important year for Immunicum. We expect to release the top-line results of the MERECA study, also the top-line results for the 
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GIST study and also, very importantly, the first go/no-go decision point for the basket trial. In addition to these critical 
milestones, we will continue to substantiate ilixadencel’s mode of action in presentations and publications. We will also continue 
our discussion with potential partners and collaborators, and we will continue to raise awareness for the company and the 
approach.  
 
The proposed transaction overview as disclosed is detailed in this slide. I would just highlight a very important key date: that is 
4th December, the date for the EGM. Additional information on the details of the transaction will be in the prospectus, as is 
standard procedure.  
 
We received several questions about the process for the rights issue and the different alternatives, and why did we choose a 
rights issue. Without listing all possible options, the Board and management considered a broad range of financing modalities. 
This rights issue minimises the amount of capital raised while ensuring that Immunicum is financed through 2019, enabling the 
achievement of several clinical milestones critical to the continued development of ilixadencel; for example, the completion of 
the MERECA trial. A rights issue protects all the shareholders’ rights and will allow all shareholders to participate on equal terms. 
For shareholders participating with pro-rata rights, the rights issue will not be dilutive. 
 
Members of the Board of Directors and management have undertaken to subscribe for a total of up to SEK1.3 million in the rights 
issue. The management team members who already hold shares will participate pro rata or above pro rata. In addition, the 
management team members who didn’t hold shares before will purchase shares as part of the rights issue. The one exception is 
our CSO, Alex Karlsson-Parra, who will also participate in the rights issue but, as a founder of the company, holds a large number 
of shares and does not have the personal financial possibility to participate pro rata. For the Board, they will participate based on 
their personal decisions, either pro rata for those who hold shares or as their personal finances allow.  
 
Let me re-emphasise that the fundamentals of the company have not changed. We continue to deliver on our objectives as you 
can see in this slide. This list shows several areas where we have made progress, including raising awareness, introducing the 
company to investors and potential partners, and continuing in those discussions, and also very important, the first publication of 
clinical data in a reputable journal. 
 
Where are we with our uplisting process? Also a very frequent question. The discussions with the NASDAQ committee are 
ongoing, and we have also been focusing on continuing to meet the requirements of governance, processes and procedures, that 
the committee acknowledge we have met. We also committed to already operate as a main market company, not a First North. 
Successful completion of the rights issue will meet a key requirement for the main market uplisting, because NASDAQ, as you 
know, requires at least 12 months of financial runway. 
 
In summary, Immunicum has achieved significant progress as a company, competing in the global immuno-oncology race. 
Ilixadencel is a unique and broad opportunity to become a backbone of modern cancer therapy. Both Immunicum and ilixadencel 
are today better positioned than ever to benefit from the rapid changes in cancer treatment. We ask for your support to make 
this potential a reality. 
 
We thank you for joining us, and following this presentation there will be a live Q&A session to answer any remaining questions 
from 13.00 to 13.30. Thank you. 


