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Canceris difficult to treat mainly becauseof its ability to take control of aǇŀǘƛŜƴǘΩǎimmune

system rendering it obsolete. Elicera Therapeutics,a Swedishclinical stage cell and gene

therapy company, is developing immuno-oncologysolutions through the use of CART-cells

and oncolytic viruses ςtwo powerful immunotherapy platforms that have shown the

promisingability of boostingaǇŀǘƛŜƴǘΩǎimmunesystemto help it fight cancer. TheŎƻƳǇŀƴȅΩǎ

iTANK technology platform takes these therapies to a whole new level by enhancing a

ǇŀǘƛŜƴǘΩǎimmune system even further, giving rise to a multifaceted attack on tumours,

somethingthe competition is strugglingto provide.

Cancer develops when mutationsin our genetic code causeour cells to divide and grow

uncontrollably. Duringthisprocess,cancercellsfind waysof hijackingour immunesystemto avoid

its defences,thusmaking treatmentextremely difficult. Commontreatmentslike chemo- and

radiotherapyact uponthe immunesystemto keep cancercellsfrom taking it over, howeverthis

often leads to immunosuppression,leaving patientsvulnerableto other diseasesand a wide

range of heavy side effects. Not only that, but in about half of all cases,cancercellsbecome

resistantto suchtherapies.

Immuno-oncologyhaschangedcancertherapy

To try to overcome,or at least balanceout, the drawbacksof chemo- and radiotherapy,drug

developmentresearchhasto a large extentplaced its focuson immunotherapyðdrugscapable

of boostingthepatientõsown immunesystemto help it fight off certaindeadly diseases,with

cancerbeing a prime objective. Immunotherapyin the field of oncology is called immuno-

oncology(IO),an area that hasbecomeincreasinglyin focusduringthe last tenyearsas it has,in

many respects,revolutionisedcancertherapy. Biopharmacompanieshave great faith in IOõs

capacityto makea significantdifferencefor cancerpatients,and hugesumsare beinginvestedin

developingneweffectivedrugsand combinationtherapiesin thefield.

Despitesomeglowingsuccesswith IO, cancerstill remainsoneof deadliestand mostchallenging

diseasesto treat, so new IO drugsare being soughtout as potential treatmentsable to extend

patientsurvival.

NewIOsolutions

TwoIO solutionsthat are notnewbut gainingin popularityare oncolyticviruses(OVs)and CART-

cells(chimericantigenreceptorT-cells)ðtwo technologiesthat are still in theirstartingblocksand

that havegeneratedgreat interestwithintheoncologyfield thanksto their promisingtherapeutic

potential.



INTRODUCTION

Oncolyticviruses(OVs)

OVs are virusesthat preferentially replicate in cancercells,thereby killing them. One of the

advantagesof OVsis that they not only to causedirect destructionof tumourcells,but they also

stimulatethe patientõsanti-tumourimmunesystemresponsewith the potential to prevent the

tumourfromrelapsing.

Theidea of usingOVs for treating canceris not new. In fact, the medicalcommunityhasbeen

interestedin harnessingthepotentialof suchvirusesfor overa century. Despitethe long-standing

interest,thereal benefitsof thisapproachhaveonlybecomevisiblein recentyears. Todate, only

oneOV hasbeenapprovedby theFDA; however,researcharoundthetechnologyis intensifying.

CART-cells

CART-cellsare considereda revolutionarytype of immunotherapyusingthe latestgeneediting

technologythat offers the potential for better and more personalisedcancertreatments. The

therapy is based on the useof cellsfrom thepatientõsimmunesystemto fight specifickindsof

cancer. Thetreatmentprocessinvolvesthe removalof someT-cells(a type of immunecell that

attacksforeignmoleculesin thebody) froma patientand a geneticre-programmingof thesecells

in a lab in order to makethemidentify a patientõscancercellsand destroythemoncethey are

reintroducedinsidethepatient.
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Thanksto their strongpotential,CART therapieshavereceiveda lot of attentionin recentyears.

TheAmerican Society of Clinical Oncology (ASCO)announcedCART-cell therapy as 2018õs

Advanceof theYear, and,accordingto RootsAnalysis, theglobal marketfor CARTsisexpected

to reach 14 BUSDby 2030. However, the vast majority of companiesdeveloping CAR T

technologyare basedin the USAand in China,and very few companiesare developingCART-

cellsin Europe. In fact, the only companydevelopingthemin Swedenis a clinicalstagecell and

genetherapycompanycalledEliceraTherapeutics.

EliceraTherapeuticsbringsnew immuno-oncologysolutions

EliceraisdevelopingIO solutionsbasedonbothCARTsand OVs. Currently,thecompanyhasfour

projectsin its pipeline, with OV ELC-100 leading the way as the project currentlyin clinical

development. BesidesELC-100, the companyis alsoworkingon anotherOV projectcalled ELC-

201, whichis still in theearly stagesof development. Nevertheless,ELC-201 hasbroad potential

acrossmosttumourswith threemodesof actioncombined,whichcanlead to a broader and more

effectivetarget profile.

RegardingCART-cells,Elicerais workingwith optimisedversionsof TheFourthGeneration(the

latestgeneration)of CART-cellsand hastwo ongoingprojects: ELC-301, developedfor treatment

of Non-HodgkinõsLymphoma(NHL),and ELC-401, whichhasglioblastomamultiforme(GBM)as

initial indication,but withpotentialacrossa selectionof othersolidtumours.

Topinnovation with 9ƭƛŎŜǊŀΩǎiTANKplatform

In 2016, Eliceraalsosubmitteda patent applicationfor their iTANK(ImmunoTherapiesActivated

with NAP for efficient Killing)-platform, a technologyplatform based on gene modification

designedfor theoptimisationof both OVsand CART-cells. Theidea behindthistechnologyis to

give bothof thesetherapiestheability to activatethepatientõsendogenousCD8+ T-cellsagainst

cancer,thusgeneratingtwo modesof action,as opposedto the singlemodeof actioncurrently

available.

Fornow,EliceraõsiTANKispatentprotectedfor usewithCARTsonly; however,thecompanyõsOV-

based ELC-201 project also includesthe iTANK-platform as a patent applicationwas recently

filed to securetheapplicationof the technologyplatformalsoin thisOV-candidate. With regard

to CARTs,the technologyis in theory applicable to all CART-cellsunder development,thus

circumventingsomeof the major obstaclesthat CART-cells run into in the treatmentof solid

tumours,suchasantigenheterogenicity,local immunosuppressionand CART-cellexhaustion.

https://www.cancer.net/blog/2018-01/car-t-cell-immunotherapy-2018-advance-year
https://www.globenewswire.com/news-release/2021/04/06/2205050/0/en/The-CAR-T-therapies-market-is-characterized-by-a-healthy-pipeline-of-promising-therapies-and-is-projected-to-be-worth-around-USD-14-Billion-in-2030-claims-Roots-Analysis.html
https://www.elicera.com/
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A focusshift from R&Dto business

Overall, EliceraTherapeuticsoffers IO solutionsbased on a deep understandingof how cells

and virusescanbe geneticallymodifiedto trigger a powerful immuneresponseagainstcancer.

Thanksto suchcompetence,the companyhas completedthe developmentof a totally new

technologyplatform called iTANK, which makesit possible to develop different types of

immunoactivatingtreatments,eachof whichgivesriseto a multifacetedattackonthetumours.

TheiTANKplatform,whichthe companyalsobelievescouldbe usedto optimiseall CART- cells

under developmentby other companiesas well, puts Elicerain a uniquepositionamongIO

developersaroundthe world as it offers a wider spectrumof immuneboostingcapabilitiesthat

very few otherscurrentlyoffer.

EnteringNasdaqFirstNorth Growth Market in June2021

With the iTANKplatform and its broad projectpipeline,Elicerahasnowreacheda point in its

developmentwhere the companyis ready for a more public environmentand exposureto

internationaland institutionalinvestors. In fact, on June11, the companywill enterNasdaqFirst

North Growth Market, and Elicerahasan ongoingsubscriptionperiod for a connectedshare

issuethatendsJune8.
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TredjelinjensbehandlingavDLBCL

Huvudprojektnummertvå är ELC-301, där en CART-cell utvecklasför behandlingav diffust

storcelligtB-cellslymfom(DLBCL). ELC-301 är förstärktmedenimmunstimulerandefaktor somhar

visat sig kunnainduceraett immunsvarsomdödar även de cancercellersominte uttryckerdet

målantigensomCART-cellenriktar sig mot. Justnupågår prekliniskastudierochplanenär att

startakliniskastudierunderandrahalvanav 2022.

Kandidatunderutvecklingsomriktas mot solidatumörer

I Elicerasfjärde utvecklingsprojekt,ELC-401, riktar manin sigpå glioblastomamultiforme(GBM)

d.v.s. en solid tumör. ELC-401 har proteinet IL13Ra2 som målmolekyl,vilket innebär att

behandlingenhar potential att rikta in sig på ett brett urval av solida tumörer och att

kandidatendärmedär mycketmångsidig. Äveni det här fallet har CART-cellenförstärktsför att

agera extra immunstimulerande.

iTANK-plattformen öppnarför samutveckling

Den ovan nämnda förstärkningenav ELC-301 och ELC-401 har gjorts möjlig av bolagets

egenutvecklade teknikplattform iTANK. Plattformen optimerar CAR T-cellernas funktion

ytterligare genomatt utlösaen andra parallell immunattackgenomCD8+ T-celler på hela

spektrumetav måltavlorpå tumörceller. Prekliniskadata tyder på att iTANK-plattformenhjälper

CART-celler att hämmatillväxten av solida tumöreroch förlänga överlevnadenjämfört med

konventionellaCART-behandlingar.

Delsanvändsplattformenvid utvecklingenav Elicerasegna läkemedelskandidater,ochdels är

dentänktatt användasi utomståendeCART-cellprojektgenomutlicensieringeller samutveckling.

EliceraTherapeuticsutvecklar immunonkologilösningarsom i huvudsakbaseraspå två olika

terapier: onkolytiskavirus(OV)ochCART-celler(chimericantigenreceptorT-cells). Kortfattat är

OV ett virussomspecifiktreplikerar sig i ochdödar cancerceller,mensominte påverkar friska

celler. CART-celler å sin sida är genmodifieradeT-celler somtagits fram för att förstöra

cancerceller.

Tarsikte påneuroendokrinatumörer medELC-100

OV-projektetELC-100 är bolagetslängstavanceradeprojekt. Det utvecklasför behandlingav

neuroendokrinatumörer (NET),och fick stor uppmärksamhetefter en artikel i brittiska The

Telegraph, varpå en crowdfunding-kampanjstartadesför att få in medeltill utvecklingen. Enav

de störstadonatorernavar oljemannenVinceHamilton,somsjälvdrabbatsav NET. Somtackför

hansdonationgav manELC-100 namnetAdVinceefter honom. Eliceragenomförjustnuenklinisk

fas I/II-studiei två stegmedkandidatendär förstastegetväntaspågå fram till andra halvanav

2022.

Nästagenerationonkolytiskavirusunderutveckling

Bolagetsandra OV-projekt,ELC-201, baseraspå en genetisktmodifieradadenovirusvektorsom

utvecklasför att trigga ett immunsvarbaserat på totalt tre kombineradeverkningsmekanismer

och somär tänkt att kunnaanvändasvid behandlingav de flesta olika cancerformer. Här

befinnersigbolaget i prekliniskfas där manväntarsigkunnagå in i kliniktidigast2023.
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Key milestones

Å iTANK-publication(H2 2021)

Å Preclinicalstudies: ELC-301 and ELC-401 (H1 2022)

Å RecruitCROand submitCTA: ELC-301 (Q2 2022)

Å CompletedGMP-productionELC-301 (Q2 2022)

Å CompleteclinicalphaseI/II-study(step1) ELC-100/ AdVince(OVNET)(H2 2022)

Å InitiateclinicalphaseI/II-studyELC-301 (CARTBCL)(H2 2022)

Å CompleteclinicalphaseI/II studyELC-301 (CARTBCL)(H2 2023)

Å InitiateclinicalphaseI/II-studyELC-401 (CARTGBM)(earliestin 2023)

Å CompleteclinicalphaseI/II-study(step2) H2 ELC-100/ AdVince(OV NET)(H2 2024)

UPCOMING TRIGGERS 
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Eliceraõsjourneybegan in 2007 with theestablishmentof a researchgroupat UppsalaUniversity

led by ProfessorMagnusEssand. ProfessorEssandõswork and credentials,whichincludeseveral

years working at the National Cancer Institute and contributingto close to 100 scientific

publications,generated interestfrom both the media and the general public and resultedin a

numberof awards and major researchgrants. Thisgave the team at Elicerathe opportunityto

developseveralof the company'scurrentdrug candidatesand begin clinicalstudies. Moreover,it

helpedcatapultthecompanyoutof theacademicenvironmentand intoa commercialdevelopment

phase.

On the back of that well-validated preclinical research,Elicerawas formally founded as a

companyin 2014 underthenameVirexABasa spinoff. Then,in 2016, thecompanyõsfirst project,

ELC-100, reachedtheclinicalin a studytestingtheOV for treatingneuroendocrinetumours(NET).

In 2020, as morepatentsgainedapproval and newpathsopenedup for in-patient studies,Virex

sawthe opportunityto grow evenfurtherfrom an R&Dorganisationinto a morebusiness-oriented

company. Virex changedits nameto EliceraTherapeuticsABand appointedco-founderJamalEl-

Mosleh asCEO,thusbringingsignificantbusinessdevelopmentexperiencewithinthe IO landscape

to thecompany.

Firstday of listingisexpectedto be June11 2021, withsubscriptionprice8 SEKper share.

THE COMPANY IN BRIEF

Market
Nasdaq First North Growth 

Market
No. of existingsharespre IPO 12 032 000

Ticker ELIC Subscription price 8.00 SEK 

ISIN SE0015382080 No. of sharesin the IPO 6 500 000

No. of sharein the potential 
oversubscriptionissue

1 250 000



Ingvar Karlsson

CFO

THE COMPANY IN BRIEF ςMANAGEMENT

Magnus Essand

CSO and co-founder

Jamal El-Mosleh

CEO and co-founder

Di Yu

Head of Translational Research and Technical 

Operations and co-founder

Education :

M.Sc. in Economics.

Education :

Senior lecturer in immuno-oncology at Uppsala University

Experience :

Co-inventor of Eliceraõspatents and has been selected for 

numerous awards and grants by, e.g., the Sjöberg

Foundation, Vinnovaand Uppsala University Innovation. 

Experience :

20 years experience as CFO for both public and private 

companies, among others CFO at cell therapy company 

Idogen(First North).

Education :

Professor of Gene Therapy at Uppsala University

Experience :

Previously employed at National Cancer Institute. 95 

publications and recipient of several awards and grants. 

Clinical experience from both CAR T-cells and oncolytic 

viruses.

Education :

M.Sc. Industrial Engineering and Management (Biotech-

School of Entrepreneurship Chalmers).

Experience :

Over 13 years as CEO for different biotech companies. 

Among others, 10 years as CEO of immuno-oncology 

company Immunicum(Nasdaq Small Cap)

Shares : 2 664 000 Shares : 3 293 000 Shares : 0 Shares : 3 293 000



THE COMPANY IN BRIEF ςBOARD OF DIRECTORS

AgnetaEdberg

Chairman

Education :

Biomedicine

Profile and Experience :

Broad business strategy. +20 years in 

life science. Previous chairman of 

ImmunicumAB. Several board 

positions in public companies

Christina Herder

Education :

PhD in Physical Chemistry and MBA

Profile and Experience :

Broad business strategy. +20 years in 

life science. Today EVP Strategic 

Business Development Medivir. Several 

board positions in public companies

Jan Zetterberg

Education :

Law

Profile and Experience :

Broad legal expertise. Many years 

experience from senior positions within 

AstraZenecaõs legal department.

MargarethJorvid

Education :

MSc Pharma

Profile and Experience :

Regulatory expertise. +30 years of 

experience in Regulatory Affairs. 

Today Head of Regulatory Affairs and 

QA at Immunicum(immuno-oncology).

Karin Hoogendoorn

Education :

MSc Biology, PharmD

Profile and Experience :

Broad Pharma expertise. +25 years of 

experience in Pharma industry . 

Currently sits on the International 

Advisory Board of the Swedish Centre 

for Advanced Medical Products 

(CAMP).

Education :

Professor of Gene Therapy 

Profile and Experience :

Broad experience in gene and cell 

therapy research. Currently Professor 

of Gene Therapy and Associate 

Professor of Immunology at Uppsala 

University.

Magnus Essand

Shares : 100 000 Shares :50 000 Shares :50 000 Shares : 50 000 Shares : 3 293 000Shares :0



BUSINESS MODEL AND THERAPEUTIC PLATFORM



Elicera¢ƘŜǊŀǇŜǳǘƛŎǎΩmain goal is to be able to deliver next-generation immune-based

treatmentsto cancerpatients. Toreachthis goal,the companyrelieson takingtwo typesof IO,

CART-cellsandOVs,to a wholenew levelwith theŎƻƳǇŀƴȅΩǎown technologyplatform, iTANK.

Thanksto the researchled by ProfessorMagnusEssand, who is co-founderof Eliceraalong with

CEOJamalEl-Mosleh, Elicera'sstrengthsas a companyare based on a deep understandingof

howcellsand virusescanbe geneticallymodifiedto trigger a powerful immuneresponseagainst

cancer.

Basedon that competence,Elicerahas completedthe developmentof the iTANKplatform, a

technologyplatform that makes it possible to develop different types of immunoactivating

treatments,each of whichgives rise to a multifacetedattack on the tumours. Thistechnology

platform putsElicerain a uniquepositionin the IO space,as it hasgreat potential to not only

optimiseEliceraõsown CAR T and OV treatments,but also other such treatmentsunder

developmentby othercompanies.

Furthermore,Eliceraõsdrug can be combinedwith other immunotherapies,suchas checkpoint

inhibitors(CPIs),in order to achievea synergisticeffect. Thismakesthecompany'sCARTsand OVs

potentially interestingas combinationtherapiesfor manyother players in the IO field, not least

thosewhodeveloptreatmentsaimedat inhibitingthetumourõsunwantedsuppressionof theimmune

system.

BUSINESS MODEL

In summary,Eliceradevelopsinnovativeimmunotherapieswith the aim of prolonginglife and

improvingthe quality of life for cancerpatients. Thecompanyõsbusinessconceptis based on

generating revenue from commercialpartnerships,and Elicera plans to do so by taking

advantageof its world-leading expertisein cell and tumourimmunologyto developdrugsthat

addressmajorunmetmedicalneeds.

Thecompanywill continueto build on the strongpatent portfolio and build up valuableknow-

how by conductingwell-designedpreclinicaland clinicalstudiesfor projectsthat can thenbe

includedin commercialpartnershipswithmajorpharmaceuticaland/or biotechcompanies.

Finally,as preclinicaldata suggeststhat the iTANKplatform helpsCART-cells inhibit tumour

growthand prolongsurvivalcomparedto conventionalCARTs,Eliceraplansto licensethe iTANK

platformto othercompaniesthatdevelopCART-cells.



ELC-100

From2007 through2011,Essandõsteamsawthesuccessfulpreclinicaldevelopmentof whatwould

becomeEliceraõsfirst candidate,ELC-100, an OV that selectivelyinfectsand thenkillscancercells,

nothealthycells.

THERAPEUTIC PLATFORM

ELC-201

In addition to ELC-100, Elicerais also developingthe next generationof oncolyticvirus,which

hasbeen geneticallymodified to achievea total of three different importantmechanismsof

actionand a parallel attackof cancervia the immunesystemthroughthecompanyõsowniTANK

technologyplatform (moreon the platform below). Thisnewproject,ELC-201, whichis currently

in preclinicalphaseof development,isalsoaimedfor thetreatmentof mostcancers.

Next-generationIO

While decades of researchhave gone into CAR T discovery,it is only recently that the

technologyhastakenoff in termsof marketapprovals,and, since2017, five CART therapies

havebeenapproved. However,whenlookingat the approved therapies,one trend is clear: so

far, theyare all targetingliquid tumours,i.e., tumoursof theblood,notsolidtumourslike breast,

lungor pancreaticcancer. Thisis no coincidenceas almostall approved CART treatmentsare

limitedto onespecifictargetðCD19, an antigentypically foundonthesurfaceof B-cells,a type

of whiteblood cell,and thusonlyfoundin specificblood cancersand notsolidtumours.

However,throughProfessorEssandõsextensiveworkonCART technology,whichincludesthe first

ever CART clinicalstudy in Europe,Elicerahasbeen able to discoverand develop new and

better CART-cellsable to trigger an immuneresponsethat target morethanone antigenand

resistthe hostilemicroenvironmentof solidtumours. Thishasbeenpossiblebecausethecompany

is workingwith versionsof the fourthand latestgenerationof CART-cells,whichis designedto

improvecellproliferationand survivalwithinthebody and boosttheoverall immuneresponse. To

put thisinto context,the currentlyapproved CART-cell therapiesare all secondgeneration,a

majorreasonwhytheytarget onlyliquid tumours.

After submittinga patentapplicationfor ELC-100, theprojectentereda clinicalphaseI/II trial for

the treatmentof neuroendocrinetumours(NET)in large part thanksto a crowdfundingcampaign

called iCANCERthat raisedcloseto 25MSEK. Thattrial is still ongoingand is beingcarried out in

collaboration with Uppsala University,which sponsorsthe study through funding from the

VictoryNETFoundation.

ELC-100 isprotectedby an approvedUSpatent,whichwasthensoldto anotherIO companyin

Sweden,Immunicum AB. Elicerahas an exclusive,global licensefrom Immunicumto usethe

technologyfor thedevelopmentof ELC-100.

The foundation was set up by the now deceased

financier Vince Hamilton, who was affected by NET

himself, and the drug candidate AdVincehas been

namedafter him. Thishappenedin part thanksto the

heavymediaexposuregivento the ELC-100 project for

its highlypromisingpreclinicalresults,and Hamiltonwas

a major contributor to the iCANCERcrowdfunding

campaign. Thestudyis a so-calleddoseescalationstudy

whereEliceraprimarily examinesthe safety of the drug

candidate.
Vince Hamilton;  
Source: EliceraTherapeutics



iTANKtechnology

HereinliesEliceraõstrue innovation: thecompanyõsowntechnologyplatformcallediTANK. iTANKis

designedto enhancegene- and cell-based immunotherapieslike OVs and CARTsthroughgene

modification. Specifically,iTANKmodifiesthesetherapiesto includea gene that codesfor a

proteincalled NAP(Neutrophil-ActivatingProtein). When NAPis activated,it leads to a process

that generatesan immuneactivationbasedon CD8+ T-cells,immunecellsthat specificallytarget

tumours. Thismechanismgeneratestwo modesof actioninsteadof only one,thusgivingEliceraõs

candidatesa significantadvantageoverthecompetition.

TheiTANKtechnologyis in theoryapplicable to all OVsand CART-cellsunderdevelopment,but,

for now,it is patent protectedfor usewith CARTsonly. However,thecompanyõsOV-basedELC-

201 project is also expected to includeiTANKoncea patent application has been filed and

securedfor full protection.

Elicerahastwo ongoingprojectswithiTANK-enforcedCART-cells: ELC-301 and ELC-401.

ELC-301

ELC-301 is a CART-cell therapy developedfor the treatmentof B-cell lymphoma,a cancerthat

originatesin the lymphaticsystem. Comparedto the approved CART drugs,ELC-301 targets

CD20 insteadof CD19. Unfortunately,currentlyavailable data suggeststhat morethan 50 per

cent of all patientswith B-cell lymphomatreated with conventionalCD19 CART-cells lack a

sustainedcompleteresponse,thusrequiring additional treatmentsto compensate. By targeting

CD20, whichis over-expressedin B-cell lymphoma,and with the addition of the iTANKplatform,

EliceraõsELC-301 hasthepotentialto be a gamechangerfor B-cell lymphomapatients.

THERAPEUTIC PLATFORM

ELC-301 is patent protectedfor the iTANKplatform and hascompletedGLPtoxicologystudies

and a phaseI/II clinicalstudyisbeingplanned.

ELC-401

Meanwhile,ELC-401 has glioblastomamultiforme(GBM) as its initial indication,so a solid

tumour. Thanksto havingtheproteinIL13Ra2 asa target, whichisexpressedona wide rangeof

solid tumours,ELC-401 hasthe potential to target severalsolid tumourindications,makingit a

very versatilecandidate.

DISCOVERY PRECLINICAL PoC GLP TOX PHASE I/II
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(OV)

ELC-201
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Source: EliceraTherapeutics
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OncoloyticViruses

Everyyear, about 12 000 people are estimatedto be diagnosedwith NETin the US. Moreover,

in 2017, accordingto Researchand Markets, therewere approximately450 000 people with

NETglobally and thetotal global marketwasvaluedto 3.57 billionUSD.

Elicerahasrecognisedone competitor,SenecaTherapeutics, developinga therapy withinNET

based on OV technology. Senecais currentlyin clinicalphaseI/II, and preliminarydata has

indicated an effective treatment. Another phase I/II trial is planned by the company in

combinationwith a CPI. Thetotal marketfor OV therapiesis estimatedto reach750 billion USD

by 2026, accordingto KuicKResearch.

As of today, there is only one commerciallyavailable OV in the two most important

pharmaceuticalmarkets (USA and Europe): AmgenõsImlygic (talimogene laherparepvec), a

modifiedherpessimplexvirususedfor thetreatmentof melanoma.

CART-cells

TheFDAhasso far approved five CART treatments. Thefirst two approvalscamein 2017 with

NovartisõKymriahand Gilead ScienceõsYescarta, both for the treatmentof diffuse large B-cell

lymphoma,a type of non-Hodgkin'slymphomaand B-cell acute lymphocyticleukaemia. Since

then, in the past year alone, the US has seenthree more CART therapy approvals: Gilead

ScienceõsTecartusfor the treatmentof mantle cell lymphoma,Bristol Myers Squibb's(BMS)

Breyanzi, the third CARTtreatmentfor B-cell lymphoma,and,mostrecently- (March26, 2021) -

BMSõsAbecma, thefirst CART-cell therapyfor multiplemyeloma.

Theglobal marketfor CART therapieswasestimatedto 1.8 BUSDin 2018 and is expectedto

grow to 2.6 BUSDby 2024 accordingto Americanmarketresearchfirm BioInformant. Thereare

approximately115 companiesdevelopingCART treatmentsworldwide,of which14 are based

in EuropeðElicerais theonlyonein Sweden.

POSITIONING



MARKET AND REFERENCE DEALS



ThroughEliceraõspipelineand proprietary technologyplatform,thecompanyhascreatedseveral

opportunitiesto executeon their strategy to form partnershipsand licensingdeals for further

developmentof theirprojects.

A strongIP positionand well-designedpreclinicaland clinicalstudies,along with a profound

understandingof the field, make a promisingfoundationfor future discussionswith potential

partners.

Highinterest for new IOs

In the late 2010s several large pharmaceuticaland biotech companiesstarted to position

themselveswithintheIO field throughsomenotableacquisitions.

In2017, Gilead SciencesacquiredKite Pharmain a deal worth11.9 BUSDand CellDesignLabs

for 567 MUSD. CelgeneacquiredJunoTherapeuticsin 2018 for 9 BUSDand Celgenewaslater

targeteda year later by BMSin a deal worth74 BUSD.

Big pharmasMerck and Bayerhavealsobeenactivein recentyears in taking a positionon the

front linesof IO. Severallicensingdealswithregardsto technologicalplatformsand development

programshavebeenstruck,but alsowithinmanufacturingcapabilities.

In recentyears,GermanBoehringerIngelheimhasbeenactivewithinOV therapeutics. In 2018,

theyacquiredViraTherapeuticsfor 244 MUSD,and, in 2020, theyadded GermanCDMOLabor

Dr Merk & Kollegenin a deal of undisclosedvalue.

In the followingtables,we havelistedsomeof themostrecentand relevantlicensingdealsin the

area of CAR-Tand OVs.

MARKET AND REFERENCE DEALS



BENCHMARK LICENCING DEALS AND ACQUISITIONS - CAR T-cells

Date Licensee/Acquirer Licensor Area Candidate/drug Phase Territory Total deal 

value (USD)

Upfront 

(USD)

10 Feb. 2021 AbbVie Caribou CAR T-cell Platform 340 M 40 M

8 Jan. 2021 Chimerix Oncoceutics CAR T-cell ONC-201 II 360 M 78 M

31 Jan. 2021 PerkinElmer Oxford Immunotec T-cell immunology 591 M

28 Jan 2021 Merck Artiva CAR NK-cell 1.8 B 30 M

18 Dec 2020 Merck JanuxTherapeutics T-cell engager TRACTr Preclinical 1.0 B

7 Dec. 2020 Bayer Atara Biotherapeutics CAR T-cell I 610 M 60 M

9 June 2020 Innovent Biologics Roche CAR T-cell 2.1 B 140 M



BENCHMARK LICENCING DEALS AND ACQUISITIONS - OVs

Date Licensee/Acquirer Licensor Area Candidate/drug Phase Territory Total deal 

value (USD)

Upfront 

(USD)

7 Dec. 2020 Astellas KaliVir OV Two OV projects Preclinical Worldwide 578 M 56 M

21 Feb 2018 Merck Viralytics OV Cavatak II 394 M

2 May 2018 Johnson & Johnson BeneVir Biopharm OV Platform 1 B 140 M

10 Oct 2017 AbbVie Turnstone Biologics OV Ad-MG1-MAGEA3 I/II Not disclosed

13 Sep 2016 Boehringer Ingelheim Vira Therapeutics OV Preclinical, platform 257 M



IP-SITUATION



Elicerahasan ongoingprocessfor protectingthe intellectualproperty for itsdrug candidatesand

itsplatformtechnology. Thecompanyhasa numberof patentapplicationspendingapproval,and

its first developmentprojectELC-100 ispatentapprovedin theUS. Tofurtherbuild its IPportfolio,

Eliceraintendsto apply for orphandrug designation(ODD)for drug candidatestargeting rare

diseases,possiblyprolongingmarketexclusivityby ten years in Europeand by sevenyears in the

US.

In 2014, the USpatent for ELC-100 wassold to the SwedishbiotechcompanyImmunicum. In the

agreement,Elicerareceivedexclusiveglobal rightsto usethe technologyto developOVsfor the

treatmentof neuroendocrinetumours. Immunicumhasa òrightof firstrefusal,óbeing first-in-line to

negotiatea commerciallicenseon any productdevelopedtargetingneuroendocrinetumoursusing

thepatent. Thecompanieshavealsoagreed to makelow digit royalty paymentsand otherfeesto

thecounterpartif theygeneratetheirownrevenuefromthetechnology.

Eliceraõspatentportfolio isoutlinedin theadjacenttable.

Drug Candidate Title Application 

Year

Approved Valid 

through

ELC-100
HexonTAT-PTD Modified 

Adenovirus and uses 

thereof

2013 US 2025

ELC-201
Adenovirus for treatment 

of cancer
2021 - 2041

ELC-301/iTANK T-Cell Immunotherapy 2016 - 2036

ELC-401 CAR T IL-13Ra2 2020 - 2040

IP-SITUATION



FINANCIAL STATUS



FINANCIAL STATUS

Bytheendof thefirst quarter2021, Elicerahad assetstotaling9.3 MSEK,mostof it consistingof

a cashpositionof justover8 MSEK. On theothersideof thebalancesheet,equityamountedto a

total of 7.8 MSEK,and currentliabilitiesat 1.4 MSEK,of whichmostconsistsof accountspayable.

Thiscorrespondsto an equity-to-assetratio of 84.8 per cent.

Historically, EliceraTherapeuticshas been successfulso far in attracting soft money to its

developmentprojects. Most notably, it has received almost 25 MSEKfrom iCANCER, a

crowdfundingcampaignconnectedto the ELC-100 project. In 2019, ProfessorEssandreceived

13.5 MSEKin grantsfromTheSwedishCancerSociety, and,a year later, in 2020, a grant of 6

MSEKwasawarded to Eliceraby theTheSjöbergFoundation.

TheIPOis a major milestone

Now, the companyhasadvancedto a level where it is ready be exposedto investorsand go

public on the FirstNorth Growth Market. In connectionwith the IPO,the companywill raise 52

MSEKbefore costs,issuing6 500 000 newsharesat 8 SEKper sharewitha greenshoeoptionof

10 MSEKcorrespondingto an additional1 250 000 shares. Thesubscriptionprice of 8 SEKper

shareimpliesa valuationof thetotal equityof 148 MSEKpostIPO.

Financial calendar Date

Q2 results

Q3 results

Q4 results and 2021 year-end report

21 August, 2021

18 November, 2021

17 February, 2022

Theoffer includesa warrantwithan exercisepricesetat 11.60 SEKper share,withsubscription

period runningfrom 1-30 November2022. Potentially,the warrant could add another37.7

MSEKto thecompany.

Thecompanyexpectsthe capital infusion,together with existingcash,to securefunding for

operationsat leastinto2023.

Apart from thesewarrants,there have been no other warrants,convertiblesor other securities

issuedby thecompanyfor thepurposeof raisingnewcapital.


