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INTRODUCTION

Canceris difficult to treat mainly becauseof its ability to take control of a LJ- { A i&gAun® &
system rendering it obsolete Elicera Therapeutics,a Swedishclinical stage cell and gene
therapy company, is developingimmuno-oncology solutions through the use of CART-cells
and oncolytic viruses ¢ two powerful immunotherapy platforms that have shown the

promisingability of boostinga LJl A iggiin€siistemto helpit fight cancerTheO 2 Y LI y &

ITANK technology platform takes these therapies to a whole new level by enhancinga
LJ- G A 8nyhiin@ &ystem even further, giving rise to a multifaceted attack on tumours,
somethingthe competition is strugglingto provide.

Cancer develops when mutationsin our genetic code causeour cellsto divide and grow
uncontrollablyDuringthisprocessgancercellsfind waysof hijackingourimmunesystento avoid
its defences,thus making treatmentextremely difficult Commontreatmentslike cheme and
radiotherapy act uponthe immunesystento keep cancercellsfrom taking it over howeverthis
often leads to immunosuppressidaaving patientsvulnerableto other diseasesand a wide
range of heavy side effects Not only that, but in about half of all casescancercellsbecome
resistanto suchtherapies

Immuno-oncologyhaschangedcancertherapy

Totry to overcomepr at least balanceout, the drawbacksof cheme and radiotherapy,drug
developmentesearchhasto a large extentplaced its focusonimmunotherapg drugscapable
of boostingthep a t | @vnimmunesystento help it fight off certaindeadly diseaseswith
cancerbeing a prime objective Immunotherapyn the field of oncologyis called immune
oncology(l0),an area that hasbecomencreasinglyn focusduringthe lasttenyearsasit has,in

many respectsrevolutioniseccancertherapy Biopharmacompanieshave great faith in1 OO0 s

capacityto makea significantifferencefor cancempatientsand hugesumsre beinginvestedn
developingneweffectivedrugsand combinatiotherapiesn thefield.

Despitesomeglowing succeswith IO, cancerstill remainsone of deadliestand mostchallenging
diseasedo treat, sonew IO drugsare being soughtout as potentialtreatmentsable to extend
patientsurvival

New IO solutions
Qa

TwolO solutionshat are notnewbut gainingin popularity are oncolytiovirusegOVs)and CART-
cells(chimeri@antigenreceptorT-cells)d two technologiethat are stillin their startingblocksand
that have generatedgreat interestwithinthe oncologyfield thankgo their promisingherapeutic
potential
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INTRODUCTION

Oncolyticviruses(OVs)

OVs are virusesthat preferentially replicate in cancercells,thereby killing them One of the
advantagesof OVsis that they notonlyto causedirect destructiorof tumourcells,but they also
stimulatethe p a t i antrtun@srimmunesystemresponsewith the potential to preventthe
tumourfromrelapsing

Theidea of usingOVsfor treating canceris not new In fact, the medicalcommunityasbeen
interestedn harnessinghe potentialof suchvirusedor overa centuryDespitethe long-standing
interestthereal benefitsof thisapproachhaveonly becomevisiblein recentyears Todate, only
oneOV hasbeenapprovedby the FDA howeveryesearcharoundthetechnologys intensifying
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OV mechanism of action
SourceEliceraTherapeutics

CART-cells

CART-cellsare consideredh revolutionarytype of immunotherapysingthe latestgene editing
technologythat offers the potential for better and more personalisedcancertreatments The
therapy is based on the useof cellsfromthep a t | ismmuneystento fight specifickindsof
cancer Thetreatmentprocessnvolvesthe removalof someT-cells(a type of immunecell that
attacksforeignmolecules the body) froma patientand a geneticre-programmingpf thesecells
in a lab in order to makethemidentifya p a t | cancércglisand destroythemoncethey are
reintroducednsidethe patient

T-cell
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T-cellsare ? ._\ }-
geneticallymodifiedto
expressChimaridAntigen CAR
e CAR Teells bind to ReceptorsdARS T-cell
~ theirtarget on the
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and kill them J\

CAR Tcellsare expanded
e in vitroand re-infusednto
the patient

CAR Tcell generation
M N SourceEliceraTherapeutics
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Thankgo their strongpotential, CART therapieshavereceiveda lot of attentionin recentyears

The American Society of Clinical Oncology (ASCO)announcedCART-cell therapy as 20180 s

Advancef theYear and,accordingto Roots Analysis the global marketfor CARTSsis expected
to reach 14 BUSDby 2030. However,the vast majority of companiesdeveloping CART
technologyare basedin the USAand in China,and very few companiesire developingCART-
cellsin Europe In fact, the only companydevelopingthemin Swedenis a clinicalstage cell and
genetherapycompanycalled Eliceral herapeutics

EliceraTherapeuticdringsnew immuno-oncologysolutions

Elicerais developinglO solution®asedonboth CARTsand OVs Currentlythe companyhasfour
projectsin its pipeline, with OV ELE100 leading the way as the project currentlyin clinical
developmentBeside€L 100, the companyis also workingon anotherOV projectcalled ELE
201, whichis stillin the early stagesof developmentNevertheles£LE201 hasbroad potential
acrosanosttumoursviththreemodesof actioncombinedyhichcanlead to a broader and more
effectivetarget profile.

RegardingCART-cells,Elicerais working with optimisedversionf TheFourthGeneration(the
latestgenerationpf CART-cellsand hastwo ongoingprojects ELE301, developedfor treatment
of NonH o d g kymphbmgdNHL)and ELE401, whichhasglioblastomamultiforme(GBM)as
initial indicationput withpotentialacrossa selectiorof othersolidtumours

Topinnovationwith 9 f A GTB\NBpl&x&rm

In 2016, Eliceraalsosubmitteda patentapplicationfor their iTANK(ImmunoTherapi@stivated
with NAP for efficient Killing}platform, a technologyplatform based on gene modification
designedfor the optimisatiorof both OVsand CART-cells Theidea behindthistechnologyis to
give both of thesetherapiesthe ability to activatethep a t i emdogedosi€8+ T-cellsagainst
cancerthusgeneratingtwo modesof action,as opposedto the singlemodeof actioncurrently
available.

Fornow,E | i ciTANKispatentprotectedfor usewith CARTsonly, howeverthec o mp aOV-y 0 s

based ELE201 project also includeshe iTANKplatform as a patent applicationwas recently
filed to securaghe applicationof thetechnologyplatformalsoin thisOV-candidate With regard

to CARTSs,the technologyis in theory applicable to all CART-cellsunder developmentthus
circumventingomeof the major obstaclesthat CART-cellsrun into in the treatmentof solid
tumourssuchas antigenheterogenicityjocalimmunosuppressiamnd CART-cellexhaustion
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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/

INTRODUCTION

A focusshift from R&Dto business

Overall, EliceraTherapeuticgffers IO solutiondased on a deep understandingf how cells
and virusexanbe geneticallymodifiedto trigger a powerfulimmuneesponseagainstcancer
Thanksto suchcompetencethe companyhas completedthe developmentof a totally new
technologyplatform called iTANK whichmakesit possibleto develop different types of
immunoactivatinggeatmentsgachof whichgivesriseto a multifacetecattackonthetumours

TheiTANKplatform,whichthe companyalsobelievescouldbe usedto optimiseall CART cells
under developmentoy other companiesas well, puts Elicerain a uniquepositionamong|O
developersaroundthe world as it offers a wider spectrunof immunédooostingcapabilitiesthat
very few otherscurrentlyoffer.

EnteringNasdagFirstNorth Growth Market in June2021

With the iTANKplatform and its broad projectpipeline,Elicerahasnowreacheda pointin its
developmentwhere the companyis ready for a more public environmenand exposureto
internationalnd institutionalnvestorsin fact, on Junell, the companywill enter NasdaqFirst
North Growth Market, and Elicerahasan ongoingsubscriptiomperiod for a connectedgshare
iIssudghatendsJunes.
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Elicera Therapeuticsutvecklarimmunonkologilésningaomi huvudsakbaseraspa tva olika
terapier. onkolytiskavirus(OV) ochCART-celler(chimeriantigenreceptorT-cells) Kortfattat ar
QV ett virussomspecifiktreplikerar sigi ochdddar cancercellennensominte paverkar friska
celler CART-celler a sin sida ar genmodifieradeTceller somtagits fram for att férstora
cancerceller

Tarsikte pa neuroendokrinatumorer med ELE100

OV-projektetELE100 ar bolagetslangstavanceradeprojekt Det utvecklagor behandlingav

neuroendokringumaorer (NET),0och fick stor uppmarksamheefter en artikel i brittiska The
Telegraph varpa en crowdfundingkampanijstartadesfor att fa in medeltill utvecklingerEnav

de storstadonatorernavar oljemannerinceHamiltonsomsjalvdrabbatsav NETSomtack for

hansdonationgav manELG100 namnetAdVinceefter honomEliceragenomforustnuenklinisk
fas I/ll-studiei tva stegmedkandidatendar forsta stegetvantaspaga fram till andra halvanav

2022.

Nastagenerationonkolytiskavirus under utveckling

Bolagetsandra OV-projekt, ELE201, baseraspa en genetiskimodifierad adenovirusvektagom

utvecklador att trigga ett immunsvabaseratpa totalt tre kombineradeverkningsmekanismer

och somar tankt att kunnaanvandasvid behandlingav de flesta olika cancerformerHar
befinnersigbolageti prekliniskas dar manvantarsigkunnaga ini kliniktidigast2023.

Tredjelinjensbehandlingav DLBCL

Huvudprojekinummetva ar ELE301, dar en CART-cell utvecklasor behandlingav diffust
storcelligtB-cellslymfoniDLBCLIELE301 ar forstarktmedenimmunstimulerandigktor somhar
visat sig kunnainduceraett immunsvasomdodar avende cancercellesominte uttryckerdet
malantigensomCART-cellenriktar sig mot Justnupagar prekliniskastudierochplanenar att
startakliniskastudierunderandra halvanav 2022.

Kandidatunder utvecklingsomriktas mot solidatumaorer

| Eliceradjarde utvecklingsprojekELE401, riktar manin sig pa glioblastomamultiformg GBM)
d.vs en solid tumor EL&401 har proteinet ILL3R&®2 som malmolekyl,vilket innebar att
behandlingenhar potential att rikta in sig pa ett brett urval av solida tumdorer och att
kandidatendarmedar mycketmangsidigAveni det har fallet har CART-cellenforstarktsfor att
agera extra immunstimulerande

ITANKplattformen dppnarfér samutveckling

Den ovan namndafdrstarkningenav ELE301 och EL&A01 har gjorts mojlig av bolagets
egenutvecklade teknikplattform iTANK Plattformen optimerar CAR T-cellernas funktion
ytterligare genomatt utldsaen andra parallell immunattaclgenomCD8+ T-celler pa hela
spektrumeav maltaviorpa tumorcellePrekliniskalata tyder pa att iTANKplattformenhjalper
CART-celler att hammatillvaxten av solida tumdrerochférlanga 6verlevhnadenamfoért med
konventionell€ART-behandlingar

Delsanvandsplattformenvid utvecklingerav Elicerasegna lakemedelskandidatenchdels ar
dentanktatt anvandas utomstaend€ART-cellprojektgenomutlicensieringller samutveckling
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UPCOMING TRIGGERS

Key milestones

T>

ITANKpublication(H2 2021)

PreclinicastudiesELE301 and ELEA01 (HL 2022)

RecruiCROand submilCTA ELE301 (Q2 2022)
CompletedCMPproductiorELE301 (Q2 2022)
Completeclinicalphasel/ll-study(stepl) ELE100/ AdVinceg(OV NET)H2 2022)
Initiateclinicalphasel/ll-studyELC301 (CART BCLYH2 2022)
Completeclinicalphasel/ll studyELE301 (CARTBCL)JH2 2023)
Initiateclinicalphasel/ll-studyELE401 (CART GBM)(earliestin 2023)

A
A
A
A
A
A
A
A

Completeclinicalphasel/ll-study(step2) H2 ELE100/ AdVincgOV NETYH2 2024)
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THE COMPANY IN BRIEF

El i cjeameydeganin 2007 withthe establishmerdf a researchgroup at UppsalaUniversity
led by ProfessorMagnus Essand ProfessoE s s awori @nd credentialswhichincludeseveral
years working at the National Cancer Institute and contributingto closeto 100 scientific
publicationsgenerated interestfrom both the media and the general public and resultedin a
numberof awards and major researchgrants Thisgave the team at Elicerathe opportunityto
develop severalof the company'surrentdrug candidatesand begin clinicalstudiesMoreover,it
helpedcatapultthe companyout of the academicenvironmerdind intoa commerciallevelopment
phase

On the back of that wellvalidated preclinicalresearch,Elicerawas formally founded as a
companyin 2014 underthe nameVirex ABas a spinoff Thenjn 2016, thec o mp dirstyprojact,
ELCL100, reachedtheclinicalin a studytestingthe OV for treatingneuroendocrineimour¢NET.)

In 2020, as morepatentsgained approval and new pathsopenedup for in-patient studiesyVirex
sawthe opportunityto grow evenfurtherfrom an R&Dorganisatiorinto a morebusinessriented
companyVirex changedits nameto EliceraTherapeutic&B and appointed co-founderJamalE}
Mosleh as CEOthusbringingsignificanbusinesdevelopmenexperiencewithinthe 10 landscape
to thecompany

Firstday of listingisexpectedto be Junell 2021, withsubscriptioprice 8 SEKper share

Market

Ticker

ISIN

Nasdaqg First North Growth
Market

ELIC

SE0015382080

No. of existingsharespre IPO

Subscription price

No. of sharesin the IPO

No. of sharein the potential
oversubscriptionissue

12 032 000

8.00 SEK

6 500 000

1 250 000
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THE COMPANY IN BRIFFANAGEMENT

Jamal EMosleh MagnusEssand Ingvar Karlsson DiYu
CEOQO and cfounder CSO and cdounder CFO Head of Translational Research and Technical
Operations and efmunder
Education : Education : Education : Education :
M.Sc. Industrial Engineering and Management (Biotech Professor of Gene Therapy at Uppsala University M.Sc. in Economics. Senior lecturer in immworecology at Uppsala University

School of Entrepreneurship Chalmers).

Experience : Experience : Experience : Experience :
Over 13 years as CEO for different biotech companies. Previously employed at National Cancer Institute. 95 20 years experience as CFO for both public and privat€c-inventor ofE | i @a&tents &nsl has been selected for
Among others, 10 years as CEO of imruanology publications and recipient of several awards and grantscompanies, among others CFO at cell therapy company numerous awards and grants by, e.gSjth@erg
companymmunicuiiiNasdag Small Cap) Clinical experience from both CARIIE and oncolytic Idogen(First North). FoundatioriVinnovaand Uppsala University Innovation.
viruses.
Shares 2 664 000 Shares 3 293 000 Shares 0 Shares 3 293 000
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THE COMPANY IN BR{BOARD OF DIRECTORS

AgnetaEdberg Christina Herder Jan Zetterberg Margareth Jorvid KarinHoogendoorn MagnusEssand

Chairman

Education : Education : Education : Education : Education : Education :

Biomedicine PhD in Physical Chemistry and MBA Law MSc Pharma MSc Biology, PharmD Professor of Gene Therapy
Profile and Experience : Profile and Experience : Profile and Experience : Profile and Experience : Profile and Experience : Profile and Experience :

Broad business strategy. +20 years Broad business strategy. +20 years irBroad legal expertise. Many years Regulatory expertise. +30 years ofBroad Pharma expertise. +25 years ofBroad experience in gene and cell
life science. Previous chairman of life science. Today EVP Strategicexperience from senior positions withirexperience in Regulatory Affairs.  experience in Pharma industry . therapy research. Currently Professor
ImmunicuB. Several board  Business DevelopmdativirSeveral Astr aZenecaods | TedpaHeaddbfeRegulatoryndfairs and Currently sits on the International of Gene Therapy and Associate

positions in public companies  board positions in public companies QA atImmunicufimmunencology). Advisory Board of the Swedish Centireofessor of Immunology at Uppsala
for Advanced Medical Products University.
(CAMP).
Shares 100 000 Shares 50 000 Shares 50 000 Shares 50 000 Shares 0 Shares 3 293 000
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BUSINESS MODEL AND THERAPEUTIC PLATFORM
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Elicera ¢ K S NJ LJ&dizii go&® & Qo be able to deliver nextgeneration immunebased
treatmentsto cancerpatients Toreachthis goal,the companyrelieson takingtwo typesof IO,
CART-cellsand OVsto awhole new levelwith the O 2 Y LJI oyi@té€eBinologyplatform, iTANK

Thankdo the researchled by ProfessoMagnusEssandwhois co-founderof Eliceraalong with
CEOJamal EtMosleh Elicera'sstrengthsas a companyare based on a deep understandingf
how cellsand virusesanbe geneticallymodifiedto trigger a powerfulimmuneesponsegainst
cancer

Basedon that competenceElicerahas completedthe developmentof the iTANKplatform, a
technologyplatform that makesit possibleto develop different types of immunoactivating
treatmentseach of whichgivesrise to a multifacetedattack on the tumoursThistechnology
platform puts Elicerain a uniguepositionin the 10 space,as it hasgreat potentialto not only
optimiseE|l I ¢c evwn LART and OV treatments,but also other suchtreatmentsunder
developmenby othercompanies

FurthermoreE | | cdrug &alm be combinedwith other immunotherapiesuchas checkpoint
inhibitorg CPIs)n order to achievea synergistieffect Thianakeshe company'€CARTsand OVs
potentially interestingas combinatiortherapiesfor many other playersin the 10 field, not least
thosewhodeveloptreatmentaimedat inhibitingthet u m ouaowaritexssuppressioaf theimmune
system

In summaryEliceradevelopsinnovativeimmunotherapiewith the aim of prolonginglife and
improvingthe quality of life for cancerpatients Thec o mp abasméssonceptis based on
generating revenue from commercialpartnerships,and Elicera plans to do so by taking
advantageof its world-leading expertisein cell and tumounmmunologyo develop drugsthat
addressmajorunmeimedicalneeds

Thecompanywill continugo build on the strongpatent portfolio and build up valuable know
how by conductingvelldesignedpreclinicaland clinicalstudiesfor projectsthat canthenbe
includedn commercigbartnershipsvith majorpharmaceuticaand/or biotechcompanies

Finally,as preclinicaldata suggestghat the iTANKplatform helps CART-cellsinhibit tumour
growthand prolongsurvivalcomparedio conventionaCARTSs Eliceraplansto licensaghe iTANK
platformto othercompanieshatdevelopCART-cells
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ELC100

From2007 through2011, E s s ateawh$awthe successfplreclinicaldevelopmenbf whatwould
becomeE | | cfisstrcandidate,ELEL00, an OV that selectivelyinfectsand thenkillscancercells,
nothealthycells

After submittinga patentapplicationfor ELEL100, the projectentereda clinicalphasel/ll trial for
the treatmentof neuroendocrineumourgNET)n large part thanksto a crowdfundingcampaign
callediCANCERhat raisedcloseto 25MSEKThattrial is stillongoingand is being carried outin
collaboration with Uppsala University,which sponsorsthe study through funding from the
VictoryNETFoundation

The foundation was set up by the now deceased
financier Vince Hamilton, who was affected by NET A
himself,and the drug candidate AdVincehas been
namedafter him Thishappenedin part thanksto the
heavy mediaexposuregivento the ELE1L00 projectfor

its highly promisingpreclinicalresultsand Hamiltornwas
a major contributor to the ICANCERcrowdfunding
campaign Thestudyis a sacalled doseescalatiorstudy
whereEliceraprimarily examineghe safety of the drug

candidate

Vince Hamilton
SourceEliceraTherapeutics

ELCL00 is protectedby an approved USpatent,whichwasthensoldto anotherlO companyin
Sweden,immunicum AB. Elicerahas an exclusiveglobal licensefrom Immunicuno usethe
technologyor the developmenof ELEL10O0.

ELC201

In additionto ELE100, Elicerais also developingthe next generationof oncolyticvirus,which
has been geneticallymodified to achievea total of three different importantmechanismasf
actionand a parallel attack of cancervia the immunesystenthroughthec o mp aowniTANK
technologyplatform (moreon the platform below) Thisnew project,ELE201, whichis currently
in preclinicalphaseof developmentsalsoaimedfor thetreatmentof mostcancers

Next-generationlO

While decadesof researchhave gone into CART discovery,it is only recently that the
technologyhastaken off in termsof marketapprovals,and, since2017, five CART therapies
have beenapproved Howeverwhenlookingat the approved therapies,onetrendis clear. so
far, theyare all targetingliquid tumoursi.e., tumour®f the blood, not solidtumourdike breast,
lung or pancreaticcancer Thisis no coincidencas almostall approved CART treatmentsare

limitedto onespecifidarget 8 CDL9, an antigentypically foundonthe surfaceof B-cellsa type

of whiteblood cell,and thusonly foundin specificdblood cancer&and notsolidtumours

HoweverthroughProfessoE s s aertehgivewvork on CART technologywhichincludeghe first
ever CART clinicalstudyin Europe,Elicerahasbeen able to discoverand develop new and
better CART-cellsable to trigger an immuneesponsehat target morethan one antigenand
resistthe hostilemicroenvironmenft solidtumoursThishasbeenpossiblebecausehe company
Is workingwith version®f the fourthand latestgenerationof CART-cells,whichis designedto
improvecell proliferationand survivalwithinthe body and boostthe overallimmune@esponseTo
put thisinto context,the currentlyapproved CART-cell therapiesare all secondgeneration,a
majorreasonwhytheytarget onlyliquid tumours
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THERAPEUTIC PLATFORM

ITANKtechnology
HereinliesE | | ctreainacvationthec o mp aowntegsologyplatformcallediTANKITANKIs ELC301 is patent protectedfor the iTANKplatform and hascompletedGLPtoxicologystudies
designedto enhancegene and celtbased immunotherapidge OVsand CARTsthroughgene and a phasel/ll clinicalstudyisbeingplanned

modification Specifically,iTANKmodifiesthesetherapiesto includea gene that codesfor a

protein called NAP (Neutroph#ActivatingProtein) When NAPis activated, it leadsto a process ELGA0L

that generatesan immuneactivationbased on CE8+ T-cells,immunecellsthat specificallytarget Meanwhile,ELE401 has glioblastomamultiforme(GBM) as its initial indication,so a solid
tumoursThismechanisrgeneratestwo modesof actioninsteadof only one,thusgivingE | i ¢ e r gy@curThankso havingthe proteinll13Ra2 asa target, whichis expressecna wide range of
candidates significanadvantageoverthe competition solid tumoursELE401 hasthe potentialto target severalsolid tumourindicationsmakingit a

TheiTANKtechnologyis in theoryapplicable to all OVsand CART-cellsunderdevelopmentbut, very versatilecandidate

for now, it is patent protectedfor usewith CARTsonly. Howeverthec o mp aOQVpasedELC
201 projectis also expected to includeiTANKoncea patent application has been filed and
securedor full protection

DISCOVERY PRECLINICAROC PHASE I/l

Elicerahastwo ongoingprojectswithiTANKenforcedCART-cells ELE301 and ELE401.
ELC301

ELC301 isa CART-cell therapy developedfor the treatmentof B-cell ymphomaa cancerthat
originatesin the lymphaticsystem Comparedto the approved CART drugs,ELE301 targets [0
C20 insteadof CDL19. Unfortunatelycurrentlyavailable data suggestgdhat morethan 50 per
centof all patientswith B-cell lymphomatreated with conventionalCDL9 CAR T-cellslack a FULLYDEVELOPLDECHNOLOGYWLATEFORMFOR ARMING ANY GAR T.
sustainedcompleteresponsethusrequiring additional treatmentsto compensateBy targeting SIS CELL GENERATINGA SECONDMODE-OF-ACTION AND ACTIVATIONOF
. . . - . CD8+ T-CELLSAGAINSTCANCER

C20, whichis overexpressedn B-cell ymphomaand with the addition of the iTANKplatform,

El i cEE3@ dasthe potentialto be a gamechangefor B-celllymphomapatients

GBM

Project Portfolio
SourceEliceraTherapeutics
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POSITIONING

OncoloyticViruses

Everyyear, about12 000 people are estimatedo be diagnosedwith NETin the US Moreover,
in 2017, accordingto Researchand Markets, there were approximately450 000 people with
NETglobally and thetotal global marketwasvaluedto 3.57 billionUSD

Elicerahasrecognisedone competitor,SenecaTherapeutics developinga therapy withinNET
based on OV technology Senecais currentlyin clinicalphasel/ll, and preliminarydata has
indicated an effective treatment Another phase I/ll trial is planned by the companyin

combinatiorwitha CPI Thetotal marketfor OV therapiesis estimatedo reach750 billionUSD
by 2026, accordingo KuickKResearch

As of today, there is only one commerciallyavailable OV in the two most important
pharmaceuticalmarkets (USA and Europe) A mg e Imfygic (talimogene laherparepvet, a
modifiedherpessimplexvirususedfor thetreatmentof melanoma

CART-cells

TheFDAhassofar approved five CART treatmentsThefirst two approvalscamein 2017 with

NovartisoKymriahand Gilead Sciencé ¥escartaboth for the treatmentof diffuse large B-cell

lymphomaa type of norHodgkin'slymphomaand B-cell acute lymphocytideukaemia Since
then,in the past year alone, the US has seenthree more CART therapy approvals Gilead

S c i e mecagtudsr the treatmentof mantle cell lymphoma,Bristol Myers Squibb's (BMS)
Breyanzithe third CART treatmentfor B-celllymphomaand, mostrecently- (March26, 2021) -

B M SAhecmathefirst CART-celltherapyfor multiplemyeloma

Theglobal marketfor CART therapieswas estimatedto 1.8 BUSDONn 2018 and is expectedto
grow to 2.6 BUSIby 2024 accordingto AmericammarketresearcHirm Biolnformant Thereare
approximately115 companieslevelopingCART treatmentavorldwide, of whichl4 are based
in Europed Eliceraistheonlyonein Sweden
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MARKET AND REFERENCE DEALS

ThrougleE | 1 cpeelireansl proprietary technologyplatform,the companyhascreatedseveral
opportunitieso executeon their strategy to form partnershipsand licensingdeals for further
developmenof theirprojects

A strong IP positionand welldesignedpreclinicaland clinical studies,along with a profound
understandingf the field, make a promisingfoundationfor future discussionwith potential
partners

Highinterestfor new10s

In the late 2010s several large pharmaceuticalnd biotech companiesstarted to position
themselvewithinthe 1O field throughsomenotableacquisitions

In2017, Gilead ScienceacquiredKite Pharmain a deal worth11.9 BUSDCand CellDesignLabs
for 567 MUSDCelgeneacquiredJuno Therapeuticsin 2018 for 9 BUSDand Celgenewaslater
targeted a year later by BMSin a deal worth74 BUSD

Big pharmasMerck and Bayerhave alsobeenactivein recentyearsin taking a positionon the
frontlinesof 0. Severallicensinglealswithregardsto technologicablatformsand development
programshavebeenstruckbut alsowithinmanufacturingapabilities

Inrecentyears,GermanBoehringeringelheimhasbeenactive withinOV therapeuticsin 2018,
theyacquiredViraTherapeuticdor 244 MUSDand, in 2020, theyadded GermanCDMOLabor
Dr Merk & Kollegenin a deal of undisclosedalue

Inthe followingtables,we havelisted someof the mostrecentand relevantlicensinglealsin the
area of CART and OVs
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BENCHMARK LICENCING DEALS AND ACQUISITABNSells

Date Licensee/Acquirer Licensor Area Candidate/drug Phase Territory Total deal Upfront
value (USD) (USD)
10 Feb. 2021 AbbVie Caribou CAR <cell Platform 340 M 40 M
8 Jan. 2021 Chimerix Oncoceutics CAR el ONG201 I 360 M 78 M
31 Jan. 2021 PerkinElmer Oxford Immunotec T-cell immunology 591 M
28 Jan 2021 Merck Artiva CAR Nkcell 1.8B 30M
18 Dec 2020 Merck JanuxTherapeutics T-cell engager TRACTr Preclinical 1.0B
7 Dec. 2020 Bayer Atara Biotherapeutics CAR Tcell I 610 M 60 M
9 June 2020 Innovent Biologics Roche CAR Tcell 2.1B 140 M
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BENCHMARK LICENCING DEALS AND ACQUISIOMINS

Date Licensee/Acquirer Licensor Area Candidate/drug Phase Territory Total deal Upfront
value (USD) (USD)
7 Dec. 2020 Astellas KaliVir oV Two OV projects Preclinical Worldwide 578 M 56 M
21 Feb 2018 Merck Viralytics oV Cavatak | 394 M
2 May 2018 Johnson & Johnson  BeneVir Biopharm oV Platform 1B 140 M
10 Oct 2017 AbbVie Turnstone Biologics @)V Ad-MG1-MAGEA3 /11 Not disclosed
13 Sep 2016 Boehringer Ingelheim  Vira Therapeutics oV Preclinical, platform 257 M
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Elicerahasan ongoingprocesdor protectingthe intellectuaproperty for its drug candidatesand Drug Candidate Title Application  Approved Valid

?ts platformtechnologyThecompanWasa numberof pa.tentapplicationspendi.ng.approval,ar.ld Year through
S‘flrst QevelgpmenprlqefctELGrL]OO C|Is pat'lfnt.appr(.)veglgtt)h(: U%Tofurthzr?und its IPpprtfoho, L 100 HexonTATPTD Modified

_|cera|nten s_lo apply qr orphandrug §§|gnat|od )_or rug candi atestargetlng rare Adenovirus and uses 2013 US 2025
diseasespossiblyprolongingmarketexclusivityoy ten yearsin Europeand by sevenyearsin the thereof
Us

Adenovirus for treatmen

In 2014, the USpatent for ELE100 was soldto the Swedishbiotechcompanylmmunicunin the ELC201 of cancer 2021 i 2041
agreementElicerareceivedexclusiveglobal rightsto usethe technologyto develop OVsfor the
treatmentof neuroendocrineumoursimmunicutmasa 0 r i ofyflistr e f ubeiaglfirstorline to
negotiatea commercidicenseon any productdevelopedtargeting neuroendocrineimoursising ELC30L/ITANK FCell Inmunotherapy 2016 - 2036
the patent Thecompaniefiavealsoagreed to makelow digit royalty paymentsand otherfeesto
the counterparif they generatetheirownrevenuegromthetechnology

EL&A01 CAR T H13Ra2 2020 - 2040

El i cpatengdrtfolioisoutlinedintheadjacenttable.
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FINANCIAL STATUS

Bythe end of thefirst quarter2021, Elicerahad assetgotaling 9.3 MSEKmostof it consistingf
a cashpositionof justover 8 MSEKOnN the othersideof the balancesheetgquityamountedo a
total of 7.8 MSEKand currentliabilitiesat 1.4 MSEKopf whichmostconsistef accountpayable.
Thiscorrespondso an equity-to-assetratio of 84.8 per cent

Historically, Elicera Therapeutichas been successfudo far in attracting soft moneyto its
developmentprojects Most notably, it has received almost 25 MSEKfrom ICANCERa
crowdfundingcampaignconnectedo the ELELO0 project In 2019, ProfessoiEssandeceived
13.5 MSEHKnN grantsfrom The SwedishCancerSociety and, a year later, in 2020, a grant of 6
MSEHKvasawardedto Eliceraby the TheSjobergFoundation

ThelPOis a major milestone

Now, the companyhasadvancedto a level whereit is ready be exposedto investorsand go
public on the FirstNorth Growth Market In connectionvith the IPO, the companywill raise 52
MSEHKbefore costsissuing 500 000 newsharesat 8 SEKper sharewitha greensho@ptionof
10 MSEKcorrespondindo an additional 1 250 000 sharesThesubscriptioprice of 8 SEKper
shareimpliesa valuationof thetotal equity of 148 MSEKostIPQ

Theoffer includes warrantwith an exerciseprice setat 11.60 SEKper sharewith subscription
period runningfrom 1-30 November2022. Potentially,the warrant could add another37.7
MSEKo thecompany

The companyexpectsthe capital infusion together with existing cash,to securefunding for
operationsat leastinto2023.

Apart from thesewarrants,there have been no other warrants,convertiblesor other securities
issuedy the companyfor the purposeof raisingnewcapital

Financial calendar Date
Q2 results 21 August, 2021
Q3 results 18 November, 2021

Q4 results and 2021 yeaend report 17 February, 2022
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