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Summary
of the Year-End Report 
July-December 2016
Second quarter (October-December) 2016 
compared with the same period in 2015

 ● Operating profit/loss amount-
ed to TSEK -24,719 (TSEK -11,227)

 ● Net profit/loss amounted to TSEK 
-24,809 (TSEK -11,478)

 ● Earnings per share before and after dilution (weight-
ed average) amounted to SEK -0.96 (SEK -0.57)

Financial year July-December 2016 
compared with the same period in 2015

 ● Operating profit/loss amounted to 
TSEK -36,737 (TSEK -19,047)

 ● Net profit/loss amounted to TSEK 
-36,794 (TSEK -19,294)

 ● Earnings per share before and after dilution (weight-
ed average) amounted to SEK -1.42 (SEK -0.96)

 ● Liquid funds and unit trust/mutual fund in-
vestments amounted to TSEK 112,425 
(TSEK 53,106) at 31 December 2016

 ● Shareholders’ equity per share amount-
ed to SEK 3.94 (SEK 2.26)

 ● Number of employees at the end of the period 11 (7)

Significant events during the second quarter

 ● On October 26 2016, the Annual General Meeting 
(”AGM”) of Immunicum AB elected Steven Glazer, 
Charlotte Edenius and Kerstin Valinder Strinnholm as 
new Board members. Agneta Edberg, Martin Lind-
ström, Magnus Nilsson and Magnus Persson were 
all re-elected as Board members. Bengt Furberg 
declined re-election. Agneta Edberg was re-elected 
as Chairman of the Board.

 ● The AGM also resolved to authorize the Board of 
Directors to, on one or several occasions during the 
period until the next Annual General Meeting, with or 
without deviation from the shareholder’s preferential 
rights, resolve on new share issues of a maximum of 
5,040,000 shares. 

 ● AGM also resolved to change the fiscal year of the 
company to calendar year as well as to shorten the 
current fiscal year to cover the period July 1, 2016 – De-
cember 31, 2016.

 ● On November 14 2016, at the Society for Immu-
notherapy of Cancer (SITC) 31st Annual Meeting, 
Immunicum presented updated immunological and 
survival phase I/II data on hepatocellular carcinoma 
(HCC) patients treated with INTUVAX®. Data showed 
that 67% of fully treated patients with advanced 
HCC experienced increases in circulating tumor-spe-
cific CD8+ T cells and that these increases appear 
to correlate with prolonged survival rates seen in 
the study as compared to historical median overall 
survival rates. It was furthermore announced that all 
six additional patients in an extension of the study 
had been included. These patients received INTUVAX® 
as first line systemic treatment in combination with 
standard treatments. 

 ● On December 13 2016, Immunicum announced that 
the United States Food and Drug Administration 
(FDA) had cleared the Company’s Investigational 
New Drug application (IND) for INTUVAX®.  The IND 
clearance enables Immunicum to expand its ongoing 
Phase II study - MERECA (MEtastatic REnal Cell CAr-
cinoma) - for the treatment of metastatic renal cell 
cancer patients, into the United States.

Significant events after the financial year

 ● In February 2017, the Company announced the ap-
pointment of Karin Hoogendoorn as Head of Chem-
istry Manufacturing and Controls (CMC). Dr. Hoogen-
doorn is a seasoned expert in the development of 
biotechnological products and has lead successful 
CMC efforts for a variety of products within positions 
at Novartis AG, Janssen Biologics BV and Crucell Hol-
land and will be critical for the high quality produc-
tion of Immunicum’s products.

 ● In February 2017, the Company announced that the 
Agence Nationale de Sécurité du Médicament et des 
Produits de Santé (ANSM) in France has approved 
the Company’s Clinical Trial Application (CTA) for 
INTUVAX®. The CTA approval enables Immunicum 
to include patients in France in its ongoing Phase II 
study - MERECA (MEtastatic REnal Cell CArcinoma) - 
for the treatment of metastatic renal cell cancer.
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CEO Statement
It is an exciting moment for Immunicum as we prepare for a transformative year in 
2017.  In addition to advancing our ongoing clinical trials for INTUVAX® and strength-
ening our leadership team at Immunicum, we continue to refine our near-term ob-
jectives for the overall development of our programs and to review all the Company’s 
activities to ensure that we have the right team, right resources and right focus in 
place to build the most value for our investors.

Since the company’s inception, Immunicum has achieved 
the clinical stage development of a promising immuno-on-
cology therapeutic approach for treating a range of solid tu-
mors. It is a major achievement for a small organization like 
Immunicum to bring a discovery into multiple clinical trials.  
It goes without saying that immuno-oncology is one of the 
most exciting areas of pharmaceutical discovery and devel-
opment, with the first approved drugs proving the value of 
the concept that a key way to fight cancer is to re-activate 
the patient’s own immune system to destroy cancerous 
cells.  Immunicum has a unique approach to immune-on-
cology and we believe that it has the potential to become 
an important part of treating solid tumors in the future. Our 
strategy remains to advance our programs successfully into 
the clinic and ensure the success of these trials.

The following is an overview of the most up-to-date infor-
mation from the INTUVAX® trials in kidney and liver cancer 
as well as GIST (gastrointestinal stromal tumor).

Renal Cell Carcinoma (RCC): The enrollment process for 
the ongoing MERECA phase II study, where patients with 
newly diagnosed metastatic renal cell carcinoma are 
treated with INTUVAX® in combination with sunitinib, has 
been implemented across Europe. To date, a total of 43 
patients have been enrolled at 18 centers in seven Euro-
pean countries. The primary purpose of the MERECA trial 
is to examine safety as well as clinical benefit in terms of 
survival rate at 18 months and median overall survival for all 
patients. The Company will also study the objective tumor 
response after initiating treatment with sunitinib, as well as 
study intratumoral infiltration of CD8+ T cells.

Our strategy remains to advance 
our programs successfully into the 

clinic and ensure the success of 
these trials.
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In the context of this open-label trial, we can report that 
safety remains positive and that levels of infiltration are in 
line with what we have seen previously, however, it is still 
too early to make any further interpretation of data. We will 
present all these data as well as those from the continued 
follow-up of the patients from the Phase I/II trial in RCC in 
due course at scientific conferences and in peer-reviewed 
scientific journals.

We announced in December that our Investigational New 
Drug (IND) application to the Food and Drug Administra-
tion (FDA) has been cleared to start enrolling kidney cancer 
patients in the U.S. as part of the MERECA trial. We antici-
pate to start this process in the second quarter of 2017.

To support this goal, we have optimized the production of 
the product at a large manufacturing facility in Germany. 
This has been a positive development for the ongoing trial 
in EU as well as our preparation for the start of the enroll-
ment in the US. 

Hepatocellular Carcinoma (HCC): In November 2016 we 
provided updated immunological and survival data from 
our clinical phase I/II study in patients with advanced 
hepatocellular carcinoma which were presented at the 
Society for Immunotherapy of Cancer’s (SITC) annual meet-
ing. The data showed that 67% of fully treated patients 
with advanced HCC experienced increases in circulating 
tumor-specific CD8+ T cells. These increases appear to cor-
relate with the prolonged survival rates seen in the study as 
compared to historical median overall survival rates. In the 
extension of the study we have now enrolled the last of the 
six additional liver cancer patients that received INTUVAX® 
concomitantly with first line standard of care medication. 

Gastrointestinal Stromal Tumors (GIST): As previously 
reported, the first patient has been included in our clinical 
phase I/II study with INTUVAX® in patients with GIST. Be-
cause the disease is both rare and complex, we have revised 
the study protocol in collaboration with the investigators 
at the Karolinska Institute, and this protocol has been 
reviewed and approved by the National Authorities and 
Ethical committee.

Clinical Development Plan Analysis: The important infor-
mation that we will gain from these ongoing trials will com-
plement our ongoing analysis of the cancer treatment land-
scape to determine the most successful path for INTUVAX®. 

The most critical decisions here involve considering which 
indications we should select for the later stage clinical 
development of the program.  There are several aspects to 
consider: patient need, clinical endpoints for the trial and 
overall success potential for regulatory approval. Over the 
last several months, we have considered the possibility of 
expanding the development plan with additional phase I/
II studies in different indications, such as melanoma, and in 
different combinations, e.g. with immune checkpoint inhib-
itors.  These considerations are still underway and we look 
forward to providing an update on them in the near future.

Development Programs and Academic Collaborations: 
Immunicum’s major focus is to advance the ongoing 
clinical studies with INTUVAX, however, we will continue to 
invest into deeper investigation of two of our earlier stage 
applications: CD70 and the adenovirus vector program, 
where the development is conducted in collaboration with 
professor Magnus Essand at Uppsala University. For CD70, 
we are currently evaluating the possibilities for clinical 
production and for the vector, we are currently conduct-
ing preclinical studies within the concept of SUBCUVAX.  
These efforts will allow us to build additional value from the 
research conducted to date.

Corporate and Organizational Updates: We had the plea-
sure of announcing the addition of Karin Hoogendoorn as 
Head of CMC.  We will continue to strengthen our lead-
ership team with expertise in product development and 
production, regulatory strategy and business development 
to reinforce the strength of the current leadership and build 
a company well-positioned to succeed.

Ongoing Communications Activities: We will continue to 
place a focus on providing regular updates to our share-
holders as well as raising the profile of the company both 
through industry and financial events as well as scientific 
and medical conferences. We will be announcing our par-
ticipation in conferences in Sweden, Europe and in the US 
on a more frequent basis.  

Our vision for the company is to increase our interaction 
within the larger biopharmaceutical industry while main-
taining our operational focus on the further development of 
our programs.

CARLOS DE SOUSA
CEO
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Financial information

Other information

CASH FLOW
The cash flow which was employed for the operating 
activities amounted to TSEK -33,738 (TSEK-14 810), of 
which TSEK -16,607 (TSEK -8,086) was during the second 
quarter. Cash flow from investment activities amounted 
to TSEK – (TSEK 25,651), of which TSEK – (TSEK 25,651) 
relates to the second quarter. Cash flow from financing 
activities amounted to TSEK 16,688 (TSEK -), of which 
TSEK – (TSEK -) was from the second quarter and pertains 
to subscribed capital that had not been paid at the clos-
ing date 30 June 2016. 

The Company’s cash and cash equivalents at 31 Decem-
ber 2016 amounted to TSEK 102,898 (TSEK 43,579). In 
addition, TSEK 9,527 (TSEK 9,527) was invested in a unit 
trust at a major Swedish bank. Total thus cash and cash 
equivalents plus the funds invested in mutual funds 
amounted to TSEK 112,425 (TSEK 53,106) at the end of the 
period.

SHAREHOLDERS’ EQUITY
Total shareholders’ equity at 31 December 2016 amount-
ed to TSEK 102,386 (TSEK 45,333), which corresponds to 
SEK 3.94 (2.26) per share. The Company’s equity ratio at 
the end of the period was 84.2% (82.5%). 

THE IMMUNICUM SHARE
The shares have been trading on Nasdaq First North 
under the ticker symbol IMMU with the ISIN code 
SE0005003654 since 22 April 2013. As of 4 May 2016, the 
Company’s shares have been listed on the First North 
Premier segment. 

NUMBER OF SHARES
The number of shares in the Company as of 31 December 
2016 amounts to 25,958,541 (20,030,000).

DIVIDENDS
The Board of Directors and the CEO propose that no divi-
dend be paid for the financial year July-December 2016.

INCENTIVE PROGRAMME
There are currently no outstanding warrants, options or 
other equity-related incentive programmes in the Com-
pany. 

PERSONNEL ON STAFF
Immunicum has chosen to conduct its business oper-
ations with a minimal number of employees on staff 
supplemented by consultants, in order to maintain 

FINANCIAL RESULTS
Operating profit/loss and total profit/loss, amounted 
to TSEK -36,737 (TSEK -19,047) and TSEK -36,794 (TSEK 
-19,294), of which from the second quarter TSEK -24,719 
(TSEK -11,227) and TSEK -24,809 (TSEK -11,478) respectively. 
Earnings per share before and after dilution amounted to 
SEK -1.42 (SEK -0.96), of which SEK -0.96 (SEK -0.57) was 
attributable to the second quarter. 

The company’s operating expenses have significantly 
increased in comparison to the previous year due to 
increased costs for clinical trials, primarily relating to the 
ongoing clinical phase II study MERECA. More number of 
employees has resulted in higher personnel costs. During 
the second quarter, nonrecurring expenses of TSEK 724 
have been charged to personnel costs for salary and 
other remuneration to the former CEO for a period of 
three months after he is released from work. Additional 
nonrecurring costs of TSEK 927 were charged against 
second-quarter personnel expenses when the Company 
has agreed to reimburse the new CEO Carlos de Sousa 
for an amount equivalent to his purchase of shares in 
the company on the stock market through payroll. The 
compensation may not exceed MSEK 1 million including 
social security contributions. The net proceeds must be 
used to purchase shares in the Company. The payment 
is conditional upon that the CEO will not sell the shares 
within a period of two years from the time of purchase.

SHAREHOLDERS ON 31/12/2016

SHAREHOLDER Shares
Share of  

capital/votes

Holger Blomstrand 
Byggnads AB

2,975,386 11.5%

Loggen Invest AB 2,750,000 10.6%

Försäkringsaktiebolaget, 
Avanza Pension

1,841,556 7.1%

Swedbank Robur 
Fonder AB

1,562,500 6.0%

Nordnet 
Pensionsförsäkring AB

706,012 2.7%

Alex Karlsson-Parra incl. 
related parties

612,726 2.4%

Bengt Andersson 557,939 2.1%

Jamal El-Mosleh 393,000 1.5%

Mats Dahlgren 380,000 1.5%

UBS Switzerland AG 362,644 1.4%

Total, ten largest 
shareholders

12,141,763 46.8%

Other shareholders 13,816,778 53.2%

Total 25,958,541 100.0%
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flexibility and cost effectiveness. As of 31 December 2016 
the Company had 11 (7) direct employees, of whom 6 (4)  
were women and 5 (3) men.  

INFORMATION ON TRANSACTIONS WITH 
CLOSELY RELATED PARTIES
Bengt Furberg, member of the board until AGM 26 
October 2016, has received TSEK 15 (TSEK 15) in fees as 
member of the Scientific Advisory Board of the Company. 

PROSPECTS, RISKS AND UNCERTAINTIES
Immunicum is a research and development company 
that still is in its early stages. The Company has not gen-
erated any revenues historically and is not expected to do 
so in the short term. Immunicum will continue to need 
capital to operate its business. There is a risk that new 
capital can not be raised when the need arises, it can not 
be obtained on favorable terms or that it whatsoever can 
not be raised. The Company’s candidates for vaccines and 
technology platforms are dependent on research and 
development and may be delayed and/or incur great-
er costs. The Company is dependent upon its ability to 
enter into licensing agreements and joint collaboration 
agreements, as well as dependent on a large number 
of approvals and remuneration systems and the related 
laws, regulations, decisions and practices (which may 
change). In addition, the Company is also dependent 
upon intellectual property rights, including know-how 
and trade secrets. 

For a more detailed description of the material risk fac-
tors, please refer to Immunicum’s most recent prospec-
tus (Prospectus for the Preferential Rights Share Issue, 
2016) which can be downloaded from the company’s 
website: www.immunicum.com. 

NOMINATION COMMITTEE – 2017 ANNUAL 
GENERAL MEETING
Immunicum’s Nomination Committee for the 2017 Annu-
al General Meeting consists of:

 ● Evert Carlsson, Chair of the Committee (appointed 
by Swedbank Robur Fonder AB)

 ● Martin Lindström (appointed by Loggen Invest AB)

 ● Bengt Andersson (appointed by Bengt Andersson)

 ● Mats Dahlgren (appointed by Mats Dahlgren)

 ● Agneta Edberg, Chair of the Board of Directors

The appointments were made according to the princi-
ples for appointing the Nomination Committee estab-
lished at the Annual General Meeting of Immunicum AB 
on 26 October 2016.

FINANCIAL CALENDAR

Annual Report July-December 2016 17 March 2017

Annual General Meeting 26 April 2017

Interim Report Q1 2017 19 May 2017

Interim Report Q2 2017 18 August 2017

Interim Report Q3 2017 17 November 2017

Year-End Report 2017 16 February 2018

CERTIFIED ADVISER
Immunicum’s Certified Adviser is Redeye AB.
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Statement of Comprehensive Income, Summary

AMOUNTS IN SEK
01/10/2016 

-31/12/2016
01/10/2015 

-31/12/2015
01/07/2016 

-31/12/2016
01/07/2015 

-31/12/2015

Other operating income - - - -

- - - -

OPERATING EXPENSES

Other external costs -17,582,754 -8,877,331 -26,302,897 -15,069,277

Personnel costs -7,015,256 -2,326,186 -10,204,531 -3,916,750

Depreciation of tangible assets -19,718 -20,678 -40,397 -41,357

Other operating expenses -101,014 -2,772 -189,305 -19,334

Operating profit/loss -24,718,742 -11,226,967 -36,737,130 -19,046,718

INCOME FROM FINANCIAL ITEMS

Interest income and similar items 115 6,940 33,468 10,915

Interest expense and similar items -90,255 -257,889 -90,255 -257,889

Profit/loss after financial items -24,808,882 -11,477,916 -36,793,917 -19,293,692

TOTAL PROFIT/LOSS BEFORE TAXES -24,808,882 -11,477,916 -36,793,917 -19,293,692

Income tax expense on the year's net income - - - -

PROFIT/LOSS FOR THE PERIOD -24,808,882 -11,477,916 -36,793,917 -19,293,692

The statement of overall financial results is consistent with the 
financial results for the period.

Earnings per share, before and after dilution. -0.96 -0.57 -1.42 -0.96
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Balance Sheet, Summary

AMOUNTS IN SEK 31/12/2016 31/12/2015

ASSSETS

FIXED ASSETS

Tangible assets

Equipment 140,396 222,150

Total tangible assets 140,396 222,150

Financial assets

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

Total financial assets 1,000 1,000

TOTAL FIXED ASSETS 141,396 223,150

CURRENT ASSETS

Current receivables

Tax credits and related receivables 263,218 -

Other receivables 1,883,976 1,218,052

Prepaid expenses and accrued income 6,856,161 397,068

Total current receivables 9,003,355 1,615,120

Investments 9,526,626 9,526,626

Cash and bank balances 102,898,565 43,578,998

TOTAL CURRENT ASSETS 121,428,546 54,720,744

TOTAL ASSETS 121,569,942 54,943,894



9 W W W . I M M U N I C U M . C O M

AMOUNTS IN SEK 31/12/2016 31/12/2015

SHAREHOLDERS' EQUITY AND LIABILITIES

SHAREHOLDERS' EQUITY

Restricted equity

Share capital 1,297,927 1,001,500

Total restricted equity 1,297,927 1,001,500

Unrestricted equity

Share premium reserve 252,535,222 134,355,491

Retained earnings -114,653,179 -70,730,294

Profit/loss for the period -36,793,917 -19,293,692

Total unrestricted equity 101,088,126 44,331,505

TOTAL SHAREHOLDERS' EQUITY 102,386,053 45,333,005

LIABILITIES

Long-term liabilities

Other long-term liabilities 850,000 85,0000

Total long-term liabilities 850,000 850,000

Current liabilities

Accounts payable 5,040,848 3,047,116

Other liabilities 1,043,987 154,730

Accrued expenses and deferred income 12,249,054 5,559,043

Total current liabilities 18,333,889 8,760,889

TOTAL LIABILITIES 19,183,889 9,610,889

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 121,569,942 54,943,894

Balance Sheet, Summary
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Report on Changes in Shareholders’ Equity, Summary

AMOUNTS IN SEK Share capital 
Share premium 

reserve Retained earnings
Net profit/loss 

for the year Total

Opening shareholders' equity 
01/07/2015 1,001,500 134,355,491 -35,115,671 -35,614,623 64,626,697

Transfer of prior years' profit/loss -35,614,623 35,614,623

Profit/loss for the period -19,293,692 -19,293,692

Shareholders' equity 31/12/2015 1,001,500 134,355,491 -70,730,294 -19,293,692 45,333,005

Opening shareholders' equity 
01/07/2016 1,297,927 252,535,222 -70,730,294 -43,922,885 139,179,970

Transfer of prior years' profit/loss -43,922,885 43,922,885

Profit/loss for the period -36,793,917 -36,793,917

Shareholders' equity 31/12/2016 1,297,927 252,535,222 -114,653,179 -36,793,917 102,386,053
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Cash Flow Statement, Summary

AMOUNTS IN SEK
01/10/2016

-31/12/2016
01/10/2015

-31/12/2015
01/07/2016

-31/12/2016
01/07/2015

-31/12/2015

OPERATING ACTIVITIES

Operating profit/loss before financial items -24,718,742 -11,226,967 -36,737,130 -19,046,718

Depreciation and other non-cash items 19,718 20,678 40,397 41,357

Interest income received 115 6,940 225 10,915

Interest expense paid -90,255 -8,652 -90,255 -8,652

Cash flow from operating activities before 
changes in working capital

-24,789,164 -11,208,001 -36,786,763 -19,003,098

Increase/decrease in current receivables -2,537,366 364,563 -1,075,765 989,197

Increase/decrease in accounts payable 2,900,982 1,158,654 -2,758 593,764

Increase/decrease in current liabilities 7,818,873 1,598,689 4,127,091 2,609,931

Changes in working capital 8,182,489 3,121,906 3,048,568 4,192,892

CASH FLOW FROM OPERATING ACTIVITIES -16,606,675 -8,086,095 -33,738,195 -14,810,206

INVESTMENT ACTIVITIES

Sale of investments - 25,650,763 - 25,650,763

CASH FLOW FROM INVESTMENT ACTIVITIES - 25,650,763 - 25,650,763

FINANCING ACTIVITIES

The issuance of new shares - - 16,687,902 -

CASH FLOW FROM FINANCING ACTIVITIES - - 16,687,902 -

Cash flow for the year -16,606,675 17,564,668 -17,050,293 10,840,557

Cash and cash equivalents at the beginning of 
the period 119,505,240 26,014,330 119,948,858 32,738,441

CASH AND CASH EQUIVALENTS AT THE 
END OF THE PERIOD

102,898,565 43,578,998 102,898,565 43,578,998
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Note 1 Accounting Policies

The Company prepares its interim reports in accordance 
with IAS 34 with regard to the exceptions from and ad-
ditions to IFRS which are listed in RFR2 and the Swedish 
Annual Accounts Act. The Company is not a part of any 
group of companies, which is why a full IFRS reporting 
will not be applicable. The accounting principles and 
calculation methods remain unchanged from those 
applied in the Annual Report for 2015/2016. Disclosures in 
accordance with IAS 34.16 A are provided both in Notes 
as well as elsewhere in the interim report. 

GOTHENBURG, 16 FEBRUARY 2017
Immunicum AB (publ)

Agneta Edberg Charlotte Edenius Steven Glazer
CHAIR OF THE BOARD OF DIRECTORS MEMBER OF THE BOARD MEMBER OF THE BOARD

Martin Lindström Magnus Nilsson Magnus Persson
MEMBER OF THE BOARD MEMBER OF THE BOARD MEMBER OF THE BOARD

Kerstin Valinder Strinnholm Carlos de Sousa
MEMBER OF THE BOARD CEO

Note 2 Fair Value of Financial 
Instruments

The carrying amount is assessed to be a reasonable esti-
mate of the fair value for the financial instruments held 
by the Company. The Company’s holdings of short-term 
investments are valued in accordance with the principle 
of lower of cost or net realisable value. 

Note 3 Pledged assets

Pledged assets total SEK 565,537 (SEK 565,478).



FOR FURTHER INFORMATION, 
PLEASE CONTACT:

Carlos de Sousa, VD
Grafiska Vägen 2
412 63 Göteborg

031-41 50 52
info@immunicum.com
www.immunicum.com
Organisation number: 556629-1786

This information is the information that the Company 
is obligated to make public pursuant to the EU Market 
Abuse Regulation. The information was submitted for 
publication, via the above contact person, on 17 February 
2017 at 08:30. 
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