
COMPANY ANALYSIS
A1M PHARMA

MAY, 2017



Disclaimer

This report has been prepared by Monocl Strategy Services AB (Monocl) for informational 
and illustrative purposes only. The report includes analyses of life science companies in early 
development stages and/or general analyses of the life science sector. These analyses may 
include opinions in the form of assessments of companies’ project portfolios from a technical 
and business perspective, as well as company valuations. The opinions included in the report are 
Monocl’s current opinions as of the date stated in the report , and are subject to change without 
notice.

The information which constitutes the basis for the report has been collected from a variety of 
sources (public and non-public) which Monocl considers to be reliable, and has been assembled 
and assessed in accordance with Monocl’s internal standards. Monocl has made reasonable 
efforts to verify the information whenever feasible, but Moncol cannot and does not warrant that 
the information is accurate or complete. The conclusions of the analyses may be partly based 
on forward-looking statements which involve several risks and uncertainties, many of which 
are external and thus beyond the individual company’s control. These risks and uncertainties 
include, but are not limited to, industrial, political, economical, legal, regulatory and other factors. 
Furthermore, in case any of the assumptions made in the report would prove not to be true, then 
the conclusions are likely to be substantially affected.

Company analyses are often made following a request from the analyzed company or any of 
its stakeholders. Monocl typically performs interviews with key individuals at the company and 
receives non-confidential material from the company as a basis to perform the analysis. In the 
report writing process, the analyzed company is asked to verify any presented facts and make sure 
that nothing in the report may be considered to be confidential information that has not already 
been communicated to the market. The analyzed company does not have any prerogative to 
change any opinions or conclusions made by Monocl. BioStock AB is editor and thus responsible 
for publishing the report and its content. BioStock AB warrants to Monocl that a final approval 
to publish a compiled report and accept the descriptions within has been collected from the 
analyzed company.

In some reports, valuations of companies or project portfolios are presented. These may be made 
based on projected cash flows, possibilities to strike deals, comparables or by other means. But 
since the future of early stage companies and life science technologies is inherently difficult 
to estimate, the presented valuations should be considered to be a result of the application 
of mathematical models based on a number of assumptions about the project , company, 
management, market and other internal and external factors that may have an influence. Whereas 
the applied methodology is used according to industry standards, the presented values should by 
no means be interpreted as the ”true” value. For simplicity reasons, the presented value may be 
expressed as currency per share (kr/share or US$/share). However, this should not be interpreted 
as an indication of the value to which the company’s stock will or should be traded for.

The report shall be considered as containing general information, and is not intended as investment 
advice, individual or otherwise. All investments in financial instruments are connected to risks, and 
even more so concerning small companies in an industry such as life science, which may lead to 
significant capital losses. If you are looking for investment advice, please contact a duly licensed 
actor.

Monocl aspires to perform as objective analyses as possible, but receives monetary compensation 
for the performance of this analysis. However, the compensation is fixed, paid in advance and 
without any regard to Monocl’s opinions and conclusions in the analyses. Neither Monocl nor 
our employees who have performed the analyses own any financial instruments issued by the 
companies which are included in the report.

Monocl shall not have any responsibility for any direct or indirect damages that may be caused 
due to any decisions made in connection with this report. 

The report is not directed to legal or natural persons in jurisdictions where the provision of the 
report would be in breach of mandatory applicable law.

By choosing to read this report , you understand and accept this disclaimer.

BioStock AB is responsible editor and publishing entity of this report. Monocl Strategy Services 
AB is responsible for the analysis, presented content and design of this report. More information 
about this is available at the end of this report. 
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A1M PhArMA ANALYSIS

Swedish biotech company A1M Pharma develops a drug 
candidate with the potential to prevent acute kidney injuries 
from radiation and preeclampsia. Its lead candidate, ROSGard, 
based on the endogenous protein alpha-1 microglobulin, is 
currently being evaluated in a preclinical setting. The company 
has been focused on the pregnancy related condition, 
preeclampsia, since its inception in 2008. To avoid many of the 
challenges arising when bringing a new drug to the clinic for 
pregnant women, A1M Pharma recently announced a new go-to 
market strategy.

Briefly, the strategy can be described as A1M Pharma is 
now aiming to establish a clinical proof of concept in a small 
well-characterized patient population with great unmet needs 
that creates preclinical and clinical data that strengthens its 
foundation also for the long-term vision. In practice, this means 
that the company will start by developing a drug to protect 
cancer patients from radiation-induced kidney damage and 
then repurpose the use of this same molecule as a treatment for 
the kidneys in preeclampsia patients. In contrast to the earlier 
development plan that was fully dedicated to preeclampsia, 
this may prove to be a faster track to test ROSGard in a clinical 
setting – and hopefully, attract strategic partners.

To fund this new strategy, A1M Pharma recently closed a 
share issue that provided the company with 63 million SEK. The 
company has communicated that the amount will be enough to 
complete its ongoing preclinical studies and to initiate phase 1/2 
studies. Entering the clinic would mean a significant milestone 
in the company’s history and BioStock has analyzed A1M 
Pharma’s new target market. 

In contrast to earlier analyses by BioStock, this analysis 
is focused on ROSGard’s market potential as a combination 
treatment to alleviate the side effects from Peptide Receptor 
Radionuclide Therapy (PRRT) in patients with NeuroEndocrine 
Tumors (NET). There is certainly a clear unmet need, and 
BioStock believes that positive data may lead to a strategic 
partnership. Given a set of base assumptions, a market potential 
estimate illustrates a theoretical peak of annual sales to 

range between USD 60 to 245 million. Investors should also 
bear in mind that the company’s long-term vision is within 
preeclampsia (treatment and diagnosis). This together with 
label extensions into other radiation therapies of cancer 
patients experiencing kidney damage results in significant 
market potential. A more in depth analyses of the other target 
indications will be performed in future analyses.

At present, we believe that the main strengths of the lead 
compound ROSGard include safety&efficacy profile in the 
performed preclinical studies (A1M is an endogenous protein), 
successful GMP validation for manufacture of ROSGard’s 
active ingredient, new patent applications and the opportunity 
to achieve orphan protection within its targeted markets 
(preeclampsia and NET PRRT treatment). The new strategy 
provides the potential of generating positive safety and 
tolerability data that could possibly mitigate some of the risks in 
future patient recruitment in preeclampsia trials, which would 
certainly strengthen ROSGard’s chances in preeclampsia. We 
see a risk that the new strategy to strike a lucrative early deal 
in PRRT/NET may require more data than the budget allows 
and the fact that NET PRRT treatment is not yet approved in the 
US (pending approval by the FDA and EMA, and used under 
compassionate use in Europe) may limit the number of potential 
licensees. The company is expecting an interesting news feed 
with many potential triggers in the short and long term. This and 
next year, multiple milestones are expected (see below) and we 
will be following these closely.

Important catalysts for investors to watch:

 • Change from AktieTorget to Nasdaq First North (H1 2017),

 • Long-term follow up with ROSGard/PRRT in NET (Q4 2017),

 • GMP production of ROSGard (Q2-Q4 2017),

 • CRO selection for clinical studies (Q3 2017),

 • GLP preclinical studies (Q2-Q4 2017), 

 • Initiation of Phase I/II clinical studies (Q1 2018-Q2 2019),

 • Topline results from Phase I/II clinical studies (Q3-Q4 2018).

A1M PHARMA
ANALYTICAL SUMMARY
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Background
In 1974, Bo Åkerström initiated the research on 

the endogenous protein alpha-1-micro globulin (A1M). 
Key results were published in 2002 and 2007 illustrating 
A1M’s general protective effects against hemoglobin and 
oxidative stress and the elevated presence of free fetal 
hemoglobin in the placenta of pregnant women suffering 
from preeclampsia. A1M Pharma was later founded by 
researchers at Lund University in 2008. The  company 
was continuing the research on the endogenous protein 
alpha-1-micro globulin, A1M, as well as slightly modified/
recombinant versions of A1M of which RMC-035 was 
chosen as the active substance in the company´s lead 
candidate ROSGard (see the section lead candidate for 
details about the candidate). The original hypothesis was 
that it could be developed as a drug and diagnostic to treat 
preeclampsia’s negative effect on kidneys. This was seen 
as a very interesting approach since there were and still 
are few approved treatment alternatives for preeclampsia. 
The company has and is also investigating the drug 
candidate’s potential to protect and treat injured kidney 
tissue in other disease states and recently a new strategy 
was formed to initially target cancer patients treated with a 
specific form of radiation therapy. A1M Pharma is currently 
in a preclinical development phase and aims to initiate 
clinical studies in 2018.

A1M Pharma
Based in Lund, Sweden, A1M Pharma AB is a 

preclinical stage drug development company focused 

on developing drugs that can protect the kidneys in 
various diseases such as preeclampsia patients, after 
chemotherapy/radiation therapy in the treatment of 
cancer patients and the treatment of other kidney 
disorders related to acute kidney injury. Due to the 
potential challenges of recruiting pregnant women with 
preeclampsia in clinical trials without previous safety 
data in humans, the company amended its strategy in 
the end of 2016 to streamline the pathway forward for the 
drug candidate ROSGard. By initially targeting the small 
patient population of patients with neuroendocrine tumors 
(NETs) being treated with Peptide Receptor Radionuclide 
Therapy (PRRT), the company envisions a faster way to 
reach into clinical testing in humans and to establish the 
mechanism of action of ROSGard. The preclinical testing 
in animals that is currently being performed will support 
clinical testing in both PRRT/NET and preeclampsia, thus 
creating synergies between the different development 
programs. A1M Pharma expects that its largest market 
opportunities are within preeclampsia and other acute 
kidney injury disorders. The company therefore plans 
to initiate clinical studies in preeclampsia patients after 
obtaining initial results from phase 1 or phase 1/2 studies.

Preelumina Diagnostics AB is a fully-owned 
subsidiary to A1M Pharma. Preelumina is developing a 
diagnostic tool to predict preeclampsia at an early stage. 
This technology could potentially become a companion 
diagnostic to a future therapeutic treatment but no active 
development is conducted. 

ABOUT THE COMPANY

“Kidney protection in connection with PRRT treatment of 
malignant tumours is a cost-effective way forward within 

acute kidney injury, with breakthrough potential within 
a limited but important and highly vulnerable patient 

group. In addition, we see significant synergies with our 
prime indication, preeclampsia.

Tomas Eriksson, CEO A1M Pharma
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ABOUT THE COMPANY

Strategic partnerships
A1M Pharma has managed to enter strategic 

partnerships with both academic and industrial partners. 
In 2014, one of the first collaborations was established 
with NeuroVive Pharmaceuticals, a mitochondrion 
focused company also situated in Lund, Sweden. 
NeuroVive assisted A1M Pharma in performing preclinical 
testing of the A1M protein (now known as ROSGard, the 
candidate drug), and preliminary results indicated that 
A1M Pharma’s drug candidate has protective effects on 
mitochondria. One year later, the company entered a 
collaboration with the world-renowned Fred Hutchinson 
Cancer Research Center located in Seattle, USA, which 
involved the internationally renowned nephrologist and 
researcher Dr. Richard Zager. The collaboration has been 
completed and resulted in an enhanced understanding of 
the molecular and tissue-specific mechanisms of action 
of the endogenous A1M protein while providing A1M 
pharma access to novel animal models. Furthermore, the 
results have been useful in assisting A1M Pharma with the 
planning of the large-scale manufacturing processes and 
providing insights about the required dosage of ROSGard 
in patients.

Another interesting partnership that was signed 
in 2016, was between the company and the global 
biotherapeutics company CSL Behring. This was a 
research collaboration to evaluate combination therapies 

with A1M and plasma proteins such as hemopexin and 
haptoblobin, extracted from human plasma. According to 
A1M Pharma, this collaboration strengthens the company’s 
position in the use of ROSGard for the treatment of life-
threatening diseases with therapies that are based on 
naturally occurring substances. The outcome could lead to 
future potential combination therapies including ROSGard. 
The candidate is believed to have its anti-reactive oxygen 
species (ROS) action in bodily tissues while hemopexin 
and haptoblobin are mainly active in the circulating blood.

In addition, in the first quarter of 2016, A1M Pharma 
extended its manufacturing agreement with Richer-Helm 
Biologics GmbH & Co. KG, a leading European contract 
manufacturing organization. The new agreement included 
continuous process development and tech transfer 
followed by the Good Manufacturing Practice (GMP) 
production of ROSGard to be used in GLP toxicology 
studies and in clinical studies.

A1M Pharma also signed an agreement with Italy 
based preclinical CRO Research Toxicology Centre (RTC) 
for toxicology studies in 2016. RTC will fill an important role 
in performing the necessary preclinical tests required to 
initiate clinical trials.

With its unique ability to mitigate the consequences of 
oxidative stress ROSGard represents a promising drug 
candidate. Preclinical studies suggest that it could be 

used to protect and repair the body’s tissues in, amongst 
other conditions, preeclampsia and renal failure.
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Lead candidate - ROSGard
A1M Pharma develops ROSGard (its active 

substance was previously known as RMC-035, and it was 
chosen from a range of potential recombinant versions of 
A1M) based on the endogenous A1M protein. The protein 
is found in all vertebrates, including humans, and is 
distributed in blood plasma and extravascular tissues of 
all organs. It is primarily synthesized in the liver but also in 
most the cells in the body. ROSGard binds and degrades 
heme. It is a radical scavenger as well as a reductase. A 
proposed mechanism of action characterises the protein 
as a circulating “waste bin” that continuously removes free 
radicals and oxidizing agents from the tissues. This waste 
is thereafter transported to the kidneys, where it is broken 
down. The protein is therefore believed to protect cells and 
tissues against the damage that is induced by abnormally 
high concentrations of free hemoglobin and/or reactive 
oxygen species (ROS). The protein is also believed to act 
as an immunoregulatory agent since studies have shown 
that the immune response of neutrophils and lymphocytes 
is partly suppressed by the A1M protein.

ROSGard is a recombinant, slightly modified and 
more stable version of the endogenous protein alpha-1-
microglobulin. When it binds to the heme group and reacts 
with hemoglobin, a truncated form of A1M is created that 
can break down the heme even more efficiently. ROSGard 
is indicated for the treatment of preeclampsia (its negative 
effects on kidneys) and acute kidney damage, and 
recently, a new strategy was formed to initially target 
patients with rare neuroendocrine tumors (NETs), by the 
potential enhancement of PRRT treatment of NETs. This 
analysis will initially focus on the new indication, but also 
briefly address preeclampsia and other potential future 
indications.

PRRT
PRRT is a molecular therapy (also called radioisotope 

therapy) and can briefly be described as a method in which 
a radioactive compound is combined with a target seeking 
molecule specific to neuroendocrine tumors. The therapy 
is injected into the patient and seeks out the tumor where 
the radioactivity starts to affect the tumors, and hopefully 
kills them. The excess portion of nuclides that don’t stick in 
the NETs, ends up in the kidneys and damage them. This 
is where A1M Pharma sees an opportunity to improve the 
PRRT treatment. Preclinical models in mice have shown 
that ROSGard can provide a protection for the kidneys 
during PRRT. According to A1M Pharma, this is something 
that no other drug has previously shown and therefore 
believes could be something that cancer patients could 
potentially benefit from. 

PRRT is not an FDA approved therapy in the US, 
but the therapy has been used for more than 10 years at 
several centers in Europe (compassionate use) where it 
has proven to be an effective treatment option for patients 
with inoperable disease. The treatment often results in 
a significantly longer overall survival time compared to 
other treatments, such as chemotherapy or external beam 
radiation therapy. The method has also been shown to 
improve self-assessed quality of life. However, despite 
PRRT being considered a successful therapy, complete 
remissions in patients with metastasized cancer are still 
rare, and there is a clear medical need to improve it. A1M 
Pharma believes that ROSGard could be this improvement 
by enabling patients to tolerate PRRT better, which may 
lead to tolerance of higher PRRT dosage or tolerance of 
more frequent administration of PRRT (leading to a higher 
response rate).

Preclinical program
In 2016, A1M pharma completed initial toxicology 

and safety non-clinical testing with ROSGard and no 
relevant findings indicating toxicity or safety issues with 
the drug candidate have so far been reported. Maximum 
tolerated dosages were established in two different animal 
models, and these will be used to decide the dosages that 
will be used in the planned GLP toxicity studies. In the 
last quarter of 2016, the company announced preliminary 
results from a preclinical short term study with PRRT 
and ROSGard, which indicated protective effect of the 
kidney when administered in combination with radiation 
therapies. This was recently (Q1, 2017) further confirmed 
by results six months after finishing the PRRT/ROSGard 
treatment. In addition, the company plans to initiate a 
similar but more long term preclinical PRRT/ROSGard 
study that will be conducted in 2017. 

The Italian CRO Research Toxicology Centre have 
performed non-GLP preclinical toxicology studies of 
ROSGard. These toxicology studies are planned to enter a 
GLP-stage in Q2-2017 and will be completed by Q4-2017. 
Other preclinical tests that have been performed by A1M 
Pharma are initial immunogenicity studies in animals for 
the active substance in ROSGard and the company has 
established a preclinical proof of concept for the diagnosis 
and treatment of preeclampsia.

ASSET PORTFOLIO

Promising preclinical animal data from both 
short and long term tests with ROSGard in 

combination with PRRT has been generated.
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Manufacturing
A big milestone for the company is that it has 

succeeded in the production of a batch of the active 
substance in ROSGard, according to GMP, which can be 
used in GLP preclinical studies and in clinical studies. In 
Q1 2016, A1M Pharma’s partner successfully and according 
to the time plan, managed to manufacture the first large 
scale GMP batch of the active substance in ROSGard. Test 
results of the batch were reported in February 2017, which 
has shown a good quality and purity and as mentioned 
previously, the company has decided to use this batch in 
the planned GLP-toxicology studies and subsequently in 
clinical trials. This is positive news for the company since 
the production of biologics often is related to high costs 
and long time frames. The company has managed to 
manufacture the drug candidate in a relative short time 
frame and to a reasonable cost.

Diagnostic tool for preeclampsia
Preelumina Diagnostics AB, a fully-owned subsidiary 

to A1M Pharma, has previously developed a diagnostic 
product that is intended to detect preeclampsia at an 
early phase of the pregnancy. The company has previously 
communicated that there is a potential that a diagnostic 
product for detecting preeclampsia could be out licensed 
and generate early revenues. Since the company estimated 
this to occur in 2016, few news items have been released 
in relation to the diagnostic product. No further analysis of 
this development track will be performed in this analysis.

A1M is an endogenous protein with unique properties. It 
can be described as a “circulating wastebasket” which 

captures and eliminates toxic substances from the cells’ 
metabolism. A1M is a therapeutic candidate in diseases 

where for example hypoxia and inflammation are 
damaging our cells and tissues.
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IP portfolio
A1M’s patent portfolio consists of three granted 

international patent families and several pending patent 
applications. The patent applications have been filed in 
multiple regions, including Europe, USA and Japan. 

Moreover,  in  2016,  the  company  filed  additional 
patent  applications  to  protect  the  substance,  A1M,  
and A1M-related  proteins  (the  manufacturing  of  A1M-
related proteins)  and  for  the  usage  of  A1M  for use 
in the protection of kidneys in radionuclide therapy.. Both 
applications were filed in several countries including 
Japan and Taiwan.

In addition, ROSGard currently holds one granted 
application for orphan drug designation (ODD) in Europe. 

Orphan drug designation portfolio

Region Designation Date of designation

Europe Treatment of pre-eclampsia. July 4, 2014
EMA/COMP/322623/2014

Patent portfolio

Claims Priority filing (estimated expiry) Date of designation

Medical use of the radical scavenger and antioxidant alpha-1-mi-
croglobulin July 18, 2008 (July 18, 2028) PCT/EP2009/05217

(Granted)

Diagnosis and treatment of preeclampsia Feb 12, 2007 (Feb 12, 2027) PCT/EP2008/001051 
(Granted)

Alpha-1-microglobulin for use in the treatment of mitochondria-re-
lated diseases Sep 05, 2012 (Sep 05, 2032) PCT/EP2013/068270

(Granted

Hbf and A1M as early stage markers for preeclampsia Mar 24, 2010 (Mar 24, 2030) PCT/EP2011/001458
(Application

Alpha-1-microglobulin for use in the protection of kidneys in 
radionuclide therapy Feb 25, 2015 (Feb 25, 2035) PCT/EP2016/055619

(Application)

Biomarkers for preeclampsia Mar 16, 2015 (Mar 16, 2035) PCT/EP2016/055619
(Application)

ASSET PORTFOLIO

This will provide market exclusivity for the product if it is 
approved for the same indication as the ODD specifies 
(novel molecules qualify for 10 years in Europe). ODDs 
can also be applied for in the US (7 years exclusivity) and 
Japan (same exclusivity as in EU). Since ROSGard is a 
biologic another exclusivity mechanism is also available 
upon market approval, namely biologics exclusivity, which 
provides 12 years of protection in the US and 10 years of 
protection in Europe.

Additionally, the company filed an application for 
trademark protection for the commercial name ROSGard  
in Europe in September 2016.
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FINANCIALS

Financial summary
A1M Pharma AB is in preclinical development and, like many of its industry 
peers, is financed by its shareholders. During 2016, a total of 54 MSEK was 

spent, which translates to a burn rate of approximately 4.5 MSEK per month. 
This burn rate, however, is likely to increase as the company reaches the later 

phases of its preclinical program and is preparing for its first clinical trials in 
humans. Last year, A1M Pharma performed a new share issue during the second 

quarter, which provided the company with 39.7 MSEK. This year, the company 
raised additional funding to support its new strategic direction. This share issue 

resulted in 63 MSEK after costs, with an additional 26 MSEK in newly issued 
warrants (if exercised). While the share issue did not meet its target of 123 MSEK, 

the company has communicated that it provided the company with enough 
money to make substantial progress within its new development focus.  As a 

final note, A1M Pharma has announced that it will apply to change its listing from 
AktieTorget to Nasdaq First North.

Money raised in the latest share issue (after costs)

63 million SEK

estimated burn-rate per month (in 2016)

4.5 million SEK

estimated life time, until cash needed, at a 
constant burn rate

14.4 months
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Consolidated statement of financial position (Q1-Q4, 2016, report)
[kSEK]                                                       2016-12-31 2015-12-31

ASSETS

Intangible assets 32 210 28 978

Tangible assets 1 155 1 250

Total non-current assets 33 365 30 228

Customer and other receivables 1 303 1 882

Prepaid expenses and accrued income 792 194

Cash and cash equivalents 7 009 19 387

Total current assets 9 104 21 463

TOTAL ASSETS 42 469 51 691

EQUITY AND LIABILITIES

Total equity 30 337 42 687

Long-term debt - 2 360

Short-term debt 12 132 6 644

TOTAL EQUITY AND LIABILITIES 42 469 51 691

Consolidated statement of comprehensive income (Q1-Q4, 2016 report)

[kSEK] Oct-Dec, 2016 Jan-Dec, 2016 Jan-Dec, 2015

Net sales & operating income - - -

R&D costs -19 407 -44 822 -22 577

Cost of sales -1 336 -5 434 -4 999

Administration costs -1 125 -4 329 -2 522

Other operating income 200 200 443

Other operating expenses - -37 -338

Operating income (before tax and financial items) -21 668 -54 422 -29 993
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BOARD OF DIRECTORS

Executive Chairman since 2016 and 
has worked as business development 

consultant for A1M Pharma since 
2011. Other board positions include; 

Preelumina D., Zestagen, Algipharma..

Board member since 2012. Chairman 
of the board in Enorama Pharma AB. 
Director of the board in Preelumina 
Diagnostics AB, Xintela AB and  
Baulos Capital Belgium SA.

MARTIN AUSTIN B.A.  
CHAIRMAN & BD DIRECTOR

ANDERS ERMÉN 
BOARD MEMBER

Board member since 2012 and a 
consultant for A1M Pharma. Director of 
the board in Ideonfonden AB, Medeon 

Aktiebolag, Preelumina Diagnostics AB 
and RhoVac AB.

Founder and board member since 
2008. Vice dean at the medical faculty 
at Lund University, and professor and 
physician in obstetrics and gynecology 
at Lund University. .

Founder and board member since 
2008. Responsible for the preclinical 
development. He is also a director of 
the board in Preelumina Diagnostics 
AB.

CHRISTINA GLAD 
BOARD MEMBER

STEFAN HANSSON Ph.D. M.D.
BOARD MEMBER

BO ÅKERSTRÖM Ph.D Prof.
BOARD MEMBER

Board member since 2014.  
Medical and clinical research director 
with responsibility also for regulatory 

affairs, safety and quality management 
at Novo Nordisk Scandinavia AB

CHRISTINA ÖSTBERG LLOYD 
BOARD MEMBER

Board member since 2012. Deputy 
director of the board in Preelumina 

Diagnostics AB.

MAGNUS GRAM Ph.D 
BOARD MEMBER

Shareholders
As of April 2013, the shares of A1M Pharma AB 

(publ) are listed on Aktietorget. The company’s major 
shareholders, as of March 31st 2017, are Baulos Capital 
Belgium SA (28.86%), Bo Åkerström (4.69%), Avanza 
Pension (3.75%), Baulos International SA (3.59%), and 
Stefan Hansson (3.58%).
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OPERATIONAL TEAM

Authorized accountant 
employed by Pragrati and 
works for A1M Pharma as 

consultant.

GUNNAR TELHAMMAR
CFO

Co-founder and CEO since the 
company’s inception in June 

2008. Eriksson has a bachelor 
degree from Lund University. 

BBA TOMAS ERIKSSON
CEO & FOUNDER

PhD in Chemistry and 
has over 15 years of 
experience working in 
small to medium sized 
innovative companies.

EDDIE THORADSON Ph.D.  
HEAD OF DEVELOPMENT

Management team
Currently, seven people are employed at A1M 

Pharma and an additional seven key people are contracted 
as external consultants by A1M Pharma. Tomas Eriksson is 
one of the cofounders and has been company CEO since 
the company’s inception in June 2008. His experience 
includes earlier positions as business developer and 
project manager in early development phases within the 
life science area. Eriksson also has extensive experience in 
leading positions in medical technology and diagnostics 
such as: Area Manager at Gambro AB, Sales Manager 
at Nordic Bioscience (Denmark) and Sales & Marketing 
Director of Magle Life Science AB. Since November 2015, 
the second key member Eddie Thordarson, is the Head of 
development at A1M Pharma. Thordarson has a PhD in 
Chemistry and has over 15 years of experience working in 
small to medium sized innovative companies, engaging in 
product development, market introductions and marketing 
of high-tech technical products as well as pharmaceuticals 

and medtech products. Third, the company’s Business 
Development Director is Martin Austin (as an external 
consultant), and he is also the chairman of the board 
of A1M Pharma. Austin is an international expert on 
business development, finance and strategy in sectors 
including biotechnology, pharmaceutical and medical 
technology. Austin has over 40 years of experience in the 
pharmaceutical industry and has previously served as 
Head of Business Development for the pharma division 
at Roche and a Principal in the leadership of Paul Capital 
Partners Royalty Funds. He has furthermore been a 
director of several start-up companies and served as 
advisor to several company boards and investment funds. 
A1M Pharma currently also has four external researchers 
and an international advisory board. The board of advisors 
includes four professors within obstetric and pathology. 
All members have unique knowledge within preeclampsia, 
oxidative stress and/or pharmaceutical drug development. 
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NETs and PRRT
Neuroendocrine tumors are rare, heterogeneous 

and slow-growing tumors arising from cells with 
neuroendocrine origin; cells characterized by the synthesis 
and secretion of amines/peptides. The tumors can arise 
from several organs and the most common are; endocrine 
organs, gastrointestinal tract including pancreas and the 
lung, and might thus behave differently based on the cell/
tissue of origin. Since the 1970’s, the incidence of NETs has 
been increasing as a result of genetic factors and improved 
diagnostics. Due to the often slow proliferation rates of 
NETs, the prevalence of NETs is much higher than the 
incidence, resulting in a relatively high percentage of NET 
patients in the population of cancer patients. In over 50% 
of the cases, NETs are diagnosed at a later stage, often 
including metastatic disease, and can in many cases not 

be cured by surgery. This can be a result of many patients 
not exhibiting symptoms and their tumors are discovered 
only upon unrelated surgery or exams. Furthermore, when 
present, symptoms are unspecific and a correct diagnosis 
is often delayed. Diagnosis and staging of NETs are often 
achieved using radiolabeled somatostatin analogs (SSA), 
such as for instance Octreoscan (Mallinckrodt).

Current treatments of NETs
The current strategy for treatment of NETs is to 

1) remove the tumor with surgery, 2) control the tumor 
growth, 3) symptomatic treatment and 4) provide life 
quality to patients.

MARKET OPPORTUNITY

NETs

MIDGUT
Appendix, cecum, 

proximal colon and 
small bowel

FOREGUT
Duodenum, lungs, 

pancreas, stomach and 
thymus

HINDGUT
Distal colon and 

rectum

A1M Pharma’s research over the last five years has 
shown that the kidneys are amongst the organs 

which are best protected by the A1M protein. The 
company has therefore recently devoted resources 

to developing treatments for kidney damage.
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In addition to surgery, the current treatment options 
of NET to target the tumor can be grouped as following:

Somatostatin analogs (e.g. lanreotide and octretide)
 • Acts by mimicking, in the brain and gastrointestinal 

system, the endogenous hormone somatostatin. 
The hormone reduces the secretion of several 
other hormones and molecules from the body’s 
organs which among others can control the tumor 
growth of certain NET-tumors. NETs overexpress 
somatostatin receptors (especially sstr2) and the 
estimated percentage of NETs overexpressing 
these receptors ranges from 35% to 80% in the 
literature (varies between different NETs).

Embolisation
 • Is performed if the tumor has spread to the 

liver. A catheter is inserted into the liver to inject 
microsphere particles, which will block the 
blood supply to the tumor. This technique can be 
combined with chemotherapy, which is known as 
hepatic artery chemoembolization (HACE), trans 
catheter arterial chemoembolization (TACE) or 
combined with radiation therapy (RMT or SIRT).

Systemic chemotherapy
 • Is often the treatment option chosen for patients 

with NETs in the pancreas or with carcinoid 
tumors in for instance the lungs. Several clinical 
trials are currently conducted to evaluate various 
chemotherapy regimens for the treatment of other 
NET tumor types. However, because of the slow 
proliferation rate, most NETs are relatively resistant 
to chemotherapies.

PRRT
 • This treatment combines radioactive substances 

with hormone peptides (e.g. somatostatin receptor 
ligands) that are known to accumulate in NET 
tumors. The hormone peptides are targeting the 
NETs and the radioactive radiation is then slowing 
or stopping the growth of the tumors or in best 
case kills the tumor cells. Examples of different 
radioactive substances that are currently used 
are: 111-indium, 90-Ytrrium (Y-90), DOTATOC, 
177-Lutetium (Lu-177) and 90-Yttrium-tyr3-DOTA-
octreotate. (90) Y-DOTATOC and (177) Lu-DOTATE 
are the most used radiopeptides for PRRT with a 
comparable tumor response rate.

 • Applications of PRRT include intra-arterial 
administration of NET patients, neo-adjuvant 
treatment (prior to surgery), and additional PRRT 
cycles in patients with progressive disease, who 
previously have benefited from initial therapy.

According to the Neuroendocrine Tumor Research 
Foundation, the diagnostic component (octreotide) 
has been approved by the FDA, while the therapeutic 
component (PRRT) is not. PRRT has however been used 
in several specialized clinics within the European Union, 
for more than 10 years, at an out of pocket expense by 
patients and is being offered under a “compassionate use” 
exemption. Currently, PRRT is under investigation in phase 
3 clinical trials conducted at multiple centers in the US 
and the European Union and is also currently under NDA 
(FDA) and MAA (EMA) reviews.

Marketed NET products
Examples of first line treatment with SSA

 • The market leader is Sandostatin Lar, which has 
been developed by Novartis, and the product 
reached sales of 1.7 billion USD in 2014. The drug 
faced patent expirations in most regions in 2010, but 
was protected by a patent until June 2014 in the US 
market. Novartis has an enhanced version of the 
drug, Signifor (paresotide), in phase 2 development 
for NETs. Ipsen’s product, Somatuline Autogel 
(lanreotide acetate), is a somatostatin receptor 2 
agonist, approved for the treatment of NET-tumors 
among other indications. The global sales (within 
all indications) reached 380 MUSD in 2015.

Examples of targeted therapies used as second line 
treatment

 • Afinitor (everolimus), which has been developed 
by Novartis and Merck & Co., is a mTOR-inhibitor 
approved for the treatment of NET, metastatic NET 
and additional indications such as kidney, breast 
and brain cancer. The total global sales of Afinitor, 
within all indications, in 2015, was approximately 1.6 
billion USD. Sutent (sunitimib malate), is approved 
for the treatment of endocrine tumors in the 
pancreas and several other types of cancer. In 2015, 
the product generated sales of approximately 1.2 
billion USD to Pfizer.

Clinical pipeline candidates and competition
There are several investigational drugs in the 

NET pipeline; one Phase 3 candidate, 10 Phase 2 
candidates, six phase 1 candidates and nine in a research 
or preclinical setting. One noteworthy candidate is 
Hutchinson Medipharma Limited’s, Sulfatinib, which is 
currently tested in ongoing Phase 3 trials (NCT02588170, 
NCT02589821) in advanced pancreatic neuroendocrine 
tumors. However, several of the candidates are novel 
PRRT candidates and are thus not assumed to pose a 
competing threat to ROSGard, since it is likely that A1M 
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NET tumor and PRRT treatment market size
To illustrate the great variation in incidence between 

different types of NETs, an overview of a selected number 
of rare tumors and the number of new patients/year 
(incidence) that develops these NETs can be seen in the 
table  below.

It appears that roughly 50 000 patients are 
diagnosed with neuroendocrine tumors in the US and 
Europe each year, corresponding to an incidence of 
about 5-6 per 100 000. This is confirmed by the company 
Advanced Accelerator Applications (develops Luthatera), 
which has estimated the yearly incidence of NETs to 
around 47 000 patients in the US & EU (~18 000 in the 
US) and approximately 232 000 prevalent cases in the 
same regions of which about 111 000 are found in the US 
(prevalence of about 35 per 100 000). Furthermore, Ipsen 
has estimated the prevalence of gastroenteropancreatic 
(GEP) NETs in the US and Europe to roughly 120 000 
patients. 

PRRT is primarily a treatment option for patients 
that has an aggressive or late stage neuroendocrine tumor 
(e.g. metastatic), which cannot be treated by surgery and 
which symptoms do not respond to other therapies (e.g. 
chemotherapy). The aim with PRRT-treatment is to relieve 
symptoms, stop or slow down the disease progression 
and to extend the life expectancy of patients. For the same 
reason, only a certain amount of NET patients is treated 

Pharma’s candidate can be combined with a range of PRRT 
approaches. Several new PRRT-candidates are awaiting 
approval for the treatment of NET. Two such examples are 
the therapeutic candidate Lutathera (docatate lutenium, 
BioSynthema Inc/Advanced Accelerator Applications 
SA (AAA)) and the diagnostic agent Somakit-TC (Ga 68 
DOTATOC, AAA).

Lutathera is currently being evaluated in two clinical 
trials. One is a phase 3 trial (Netter-1, NCT01578239) 
which has enrolled patients with inoperable, progressive, 
somatostatin receptor positive midgut carcinoid tumors 
(including neuroendocrine tumors). It is an international 
multicenter study comparing Octreotide Lar (Novartis 
Sandostatin LAR) with Lutathera (177Lu-DOTA0-Tyr3-
Octreotate) and the primary endpoint is progression-free 
survival (PFS) and secondary endpoints include safety, 
objective response rate (ORR), time to tumor progression 
(TTP), overall survival (OS) and Quality of Life (QALY). So far 
229 patients have been recruited (recruitment completed) 
and the study is still ongoing and has generated positive 
results. Furthermore, another expanded access study 
with Lutathera is ongoing and is open for the patients in 
Netter-1 that want to continue the treatment with the drug 
candidate until it is approved. AAA filed an NDA at FDA 
and a MAA at EMA on April 28, 2016, and the company is 
awaiting market approval.

NETs and carcinoma treated with PRRT

Tumor type
Annual number of new 
NET patients in the US

Annual number of new NET 
patients in EU28+3

Carcinoid tumors 6 500 10 000
Gastroenteropancreatic NET (GEP NET)b 
(includes duodenum and pancreas) 11 500 18 000

Neuroendocrine tumors in the duodenum 3 500 5 500
Neuroendocrine tumors in the pancreas 1 000a 2 000
Total 18 000 28 000

When epidemiology data was available for the US but not Europe, extrapolation to the EU28+3 population was applied.
 Crocetti E, Paci E: Malignant carcinoids in the USA, SEER 1992-1999. An epidemiological study with 6830 cases. Eur J Cancer Prev 12 (3): 191-4, 2003.

  Cives M, and Strosberg J. An update on Gastroenteropancreatic Neuroendorcrine Tumors. Oncology, 2014 Sep; 28(9):749-56.
  Fitzgerald TL, Dennis SO, Kachare SD, et al., Increasing incidence of duodenal neuroendocrine tumors: Incidental discovery of indolent disease? Surgery, 2015 Aug; 158(2):466-71.

  Ries LAG, Young JL, Keel GE, et al., eds.: SEER Survival Monograph: Cancer Survival Among Adults: U. S. SEER Program, 1988-2001, Patient and Tumor Characteristics. Bethesda, MD: National Cancer 
Institute, 2007. NIH Pub. No. 07-6215.

a Approximately 1000 new cases in the US per year and stands for 3% to 5% of all pancreatic cancers (we have roughly estimated twice the popula-
tion in the EU28+3 due to the differences that can be witnessed in the total population size between the US and EU 28+3).

b Neuroendocrine tumors in the stomach intestine and pancreas.

MARKET OPPORTUNITY
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with PRRT and an exact number of the total market is 
hard to estimate. However, PRRT can be an option not 
only for newly diagnosed cases but also for a large part of 
prevalent cases of NETs. 

About 35-80% of NETs overexpress somatostatin 
receptors and are thus potential targets for PRRT. A1M 
Pharma believes that PRRT targets 35% of the total 
prevalent population in the US and Europe:

 • US: 38 850 patients (111 000 prevalent cases x 35%)

 • EU: 42 350 patients (121 000 prevalent cases x 35%)

The imaging component, Octreotide, is approved by 
the FDA. However, the therapeutic use (PRRT) is currently 
not approved by the FDA and is not covered by insurance. 
Furthermore, the hypothesis is that the PRRT-combination 
with ROSGard will potentially lead to a higher usage of 
PRRT with a sustained safety profile. This in addition to the 
current rather low number of patients suffering from NET 
makes it complex to estimate how much the market for 
PRRT will grow after the approval of luthatera. An attempt 
to calculate the current market size is to estimate the 
annual PRRT treatment costs in Europe and in the US and 
multiply with the total number of estimated PRRT eligible 
NET patients.

Treatment costs of PRRT varies between regions 
and the cost for the PRRT-substance varies between $4 
000 (Netherlands), $10 000 (Switzerland) to $8 000-15 000 

(US). These prices multiplied by the number of patients 
provide a rough estimation of the market potential in each 
geography:

 • US: $8 000 - 15 000, 38 850 patients (310 – 580 MUSD)

 • EU: $4 000 - 10 000, 42 350 patients (170 – 420 MUSD)

This equals a total market value between  
$0.5-1.0 billion annually. Ipsen, a market leader in the 
treatment of NET tumors, estimates the US NET market 
to $600 million (currently underserved) and the European 
market to roughly $400 million. 

Market potential
BioStock believes that A1M Pharma’s therapy 

may have the potential to be used in the majority of 
PRRT treated NET patients. By estimating that the 
therapy may achieve a peak market share of 10-30% 
of the current 81 200 prevalent cases in the US and EU 
that are treated every year, about 8 100-24 600 annual 
treatments may be sold. With a treatment price of  
$7 500 – 10 000 per administration (i.e. per year), this 
translates to an opportunity of $61 million – 246 million 
per year. 

This market opportunity obviously grows if 
the technology is applied in additional, indication  
(e.g. preeclampsia and/or other radiation induced injuries).

Orphan drug designations in NETs
In Europe, 19 orphan drug designations (ODD)s have been approved for NET (including Introna, Somatuline 
Depot and Sutent), 17 development candidates have been approved for ODD in GEP-NET and another 14 ODD 
applications in neuroendocrine tumors of the pancreas. On the other side of the Atlantic, 23 drug candidates 
have been designated an ODD status by the FDA / OOPD and three of these have reached orphan drug status 
after market approval (Afinitor, Netspot and Somatuline Depot). The calculations of various NETs result in 
good safety margins to qualify ROSGard under the regulatory framework for orphan drug designation (ODD) 
in both the US (<200 000 patients) and Europe (<5/10 000). If the product is combined with PRRT treatment 
in a future ODD application, it broadens the patient population but it still appears to be within the regulatory 
framework as described in the text. If A1M Pharma manages to obtain an ODD, the company can obtain certain 
tax and regulatory benefits. Generally considered, the possibility of charging a higher price on a drug increase 
with an orphan drug status.
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NET comparable deals
Few deals within NETs have been reported with 

financial details, but one example from is Roche that 
entered into an exclusive worldwide agreement with the 
privately held US company Chiasma, in 2013. The deal 
involved rights to Octrelin, a product primarily intended 
for the treatment of acromegaly but that was subsequently 
developed for neuroendocrine tumors. While this may not 
be a perfect comparable within NETs, the arrangement 
included an upfront payment to Chiasma of 65 MUSD, 
with the potential to receive development and commercial 
milestones up to a value of 530 MUSD, as well as double-
digit royalties on Octreolin net sales. 

Furthermore, in 2015, Ipsen completed an 
acquisition of the German based radiopharmaceutical 
company OctreoPharm Sciences GmbH. OctreoPharm 
was founded in 2009 and developed candidates for 
the treatment of NETs. The deal had an overall value of 
about 57 million USD (including clinical development and 
commercial milestones) and Ipsen acquired rights to two 
candidates, OPS201 and OPS202. OPS201, anticipated 
to enter phase 1/2 clinical trials in the same year as the 
acquisition, is a next generation antagonistic somatostatin 
analog with an improved receptor binding (to sst2). The 
peptide can deliver up to five times higher dosages to 
tumors compared to other agonists (e.g. DOTA-TATE, 
DOTA-TOC or DOTA-NOC). Therefore, OPS2012 is a 
promising candidate with the potential to improve PRRT 
outcome. The company was also developing the same 
peptide as a Gallium-68 labelled imaging drug (OPS202) 
to enhance the diagnosis of NETs.

Comparable companies
A market cap benchmark assessment, based on 

selected public companies with portfolio similarities, was 
performed to position A1M Pharma’s current market cap 
in a broader context. The review was primarily focused 
on comparable companies developing molecules for 
the treatment of neuroendocrine tumors, preeclampsia 
or radiation therapy induced syndromes (preferentially 
with an orphan disease focus). Seven representative 
comparators were identified and are presented in the 
table. The market caps ranged from $1M to $201M with 
a slight correlation to the number of assets and/or 
higher development phases. The companies with market 
caps valuations close to A1M Pharma’s include Aeolus 
Pharmaceuticals, Provectus Biopharmaceuticals and 
Mateon Therapeutics. While there are many differences 
between the companies, the table includes examples of 
comparable companies that are valued higher than A1M 
Pharma is at the moment.

Extending into preeclampsia
After obtaining data from initial trials in NET patients, 

A1M Pharma is still planning to continue its R&D efforts 
in the originally targeted indication: preeclampsia. This is 
a life-threatening disease that occurs during pregnancy. 
Preeclampsia complicates between 2-8% of pregnancies 
and affects around 10 million pregnant women worldwide 
each year. In industrial countries, the disease complicates 
approximately 2-5% of pregnancies. The disease is 
responsible for approximately 75 000 maternal and around 
500 000 infant death each year and it is the cause of 15% 
of all premature births. The incidence of preeclampsia is 
estimated to increase worldwide, which can be due to 
multiple births and older mothers, which both are known 
risk factors. With very few approved drugs that only are 
symptomatic treatments, there is a great unmet clinical 
need and a large market potential for ROSGard and A1M 
Pharma within this indication.

Furthermore, studies have shown that ROSGard 
restores the impaired kidney function by repairing 
damaged tissue and protect against oxidative stress, 
which could be applied in a broader setting. Kidney 
injury is a condition often accompanying major surgery, 
transplantation and other causes and A1M Pharma has a 
vision to also target a larger population in acute kidney 
injury (AKI) in the future. AKI can lead to permanent kidney 
damage and affects approximately 12 million people every 
year and is a market with large potential. Further to this, 
A1M Pharma has communicated that the development 
within PRRT/NET can open for opportunities within 
other radiation therapies of cancer with a larger market 
potential, once the mechanism of action is proven in 
humans. According to Advanced Accelerator Applications 
the molecular nuclear medicine (MNM) market was worth 
about 4 billion USD in 2016. Over 90% of the total market 
is currently related to diagnostics (e.g. imaging) and 
merely 8% for molecular nuclear therapeutics. The latter is 
however forecasted to increase to 54% of the total MNM 
market by 2030. 
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International comparison of market caps

Company HQ

Drug portfolio: no. of assets,  
indications, and highest  
development phase

Rationale for inclusion as 
comparable company

Market cap 
(May 8, 2017) Stock market

VG Life  
Sciences Inc. US Few assets, 3+ indications,  

Pre-clinical
Preclinical, preeclampsia 
and oncology $1 million OTCBB

Aeolus  
Pharmaceuticals US 2 assets, 8 indications,  

Phase I Phase I, radiation oncology $16 million OTCMKTS

Provectus Bio-
pharmaceuticals US 2 assets, 6 indications,  

Phase III
Phase I, neuroendocrine 
tumors $18 million NYSEMKT

Mateon  
Therapeutics US 7 assets, 12 indications,  

Phase III
Phase II, neuroendocrine 
tumors $18 million NASDAQCM

Cleveland  
BioLabs US 5 assets, 7 indications,  

Phase I
Preclinical/Phase I, acute 
radiation syndrome $35 million NASDAQ

Pluristem  
Therapeutics Israel 9 assets, 7+ indications,  

Phase II
Preclinical, preeclampsia 
and acute radiation injury $133 million NASDAQC

Soligenix Inc US 8 assets, 8 indications,  
Phase III 

Phase I in GI acute radia-
tion syndrome and other 
radiation induced diseases, 
orphan focus

$201 million NASDAQ
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A1M Pharma has made substantial progress in its 

preclinical development of ROSGard during the past year. The 

company is now in a late stage of its preclinical program and 

has communicated that it will be ready to enter the clinic in 

2018. By targeting PRRT treated NET patients, A1M Pharma will 

address a well-characterized patient group where willingness to 

participate in a clinical trial will be higher than for preeclampsia. 

Challenges will possibly be felt when choosing clinical 

sites, as this strategy targets a drug that is approved only for 

compassionate use (in Europe) and is not approved in the US, 

but may lead to more commitment from principal investigators 

that choose to participate. Based on this analysis, it is safe to 

say that there is a promising market potential to be captured if 

an improvement of PRRT in NET patients can be shown. But, it is 

important to keep in mind that A1M Pharma primarily perceives 

this indication as a testing ground for its mechanism of action. 

A1M Pharma considers ROSGard to be a platform technology to 

help patients restore or protect the kidney function. Success 

in PRRT NET means that ROSGard has been proven to protect 

injured kidney tissue. This proof of concept would certainly make 

way for other indications with larger market potentials. And, 

according to Martin Austin, director of business development, 

finalizing phase 2 studies may not be needed for A1M Pharma to 

strike a deal with a larger firm. 

The new strategic move by the company is certainly bold 

and shows a new mindset of the team. A1M Pharma aims for a 

breakthrough status in the US and the European PRIME track, 

which would certainly be substantial value triggers. The company 

plans to initiate partnering discussions in Q3 2017, but it is by no 

means easy to out-license early assets. Some of this pressure 

has historically been felt by A1M Pharma from shareholders that 

are still awaiting a deal around its diagnostic tool. Most likely 

it will be used as a companion diagnostics to ROSGard in the 

treatment of preeclampsia and possibly it will be included as 

part of the package in a future out-licensing deal of ROSGard 

within preeclampsia. Deal processes take time and there is a 

risk also in this case that investors expects that the process will 

deliver short-term revenues quickly. 

Many things in this industry take time and it is therefore very 

positive that A1M Pharma has managed to produce a large scale 

GMP batch of the active substance in ROSGard. This is a bigger 

milestone than some may realize as upscaling problems may be 

very costly if they are not solved in an early stage. In studies the 

synthesized version has proved to be at least as effective as the 

endogenous protein (A1M) with an improved stability and is now 

possible to manufacture on a large scale. This has also led to a 

significantly stronger patent portfolio, covering the new modified 

ROSGard compared to the earlier version of the recombinant 

A1M candidate. All of this strengthens the company negotiation 

power substantially with potential licensing partners. 

A new round of funding was expected in 2017 but the 

announcement still rocked the share price considerably both 

because of the amount and the offered terms for subscription. 

Long-time investors and newcomers certainly perceived this 

offer differently. From the company’s standpoint, this was the best 

way forward and by raising the bar the company believes that it 

will now be able to bring the project through some important 

value triggers. Time will tell whether it will benefit those who 

chose to participate in this round, and we will be following the 

progress closely. 

Jonathan Holmén 

Associate, Monocl Strategy Services

CONCLUDING REMARKS
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specialized on the Life Science industry. Our core 
business is to support management and company 
board decisions by creating tailored solutions to 
challenging business issues and by crafting strategies 
to drive business development. Whether it is strategy 
execution, asset valuation or communication, we 
partner with small and medium sized biotech 
companies to provide a competitive edge with a lasting 
business impact. Monocl Strategy Services is part of 
the Monocl group, a Life Science strategy consulting 
and intelligence analytics group improving decision-
making for executives and professionals. 

Learn more on monocl.com




