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Targeting new 

trial start   

 

After a capital raise, clinical development has continued and the 

critical kidney cancer trial is now fully recruited. Preparations are 

ongoing for a new trial investigating a combination therapy with 

the leading immuno-oncology treatments, checkpoint inhibitors.   

Having raised SEK 168m after costs in a rights issue in 

December, and subsequently moving to the Nasdaq 

OMX main list, Immunicum has ticked off two main 

boxes on the ”check list” to strengthen finances and 

increase potential investor base. The raise further 

enables a high pace of clincal development. In January, the Phase II study in 

kidney cancer was reported as fully recruited, in line with earlier communicated 

plans. Immunicum aims to complete the trial and report top-line results in Q3 

2019. The outcome will have a very material impact on the value of the main 

project ilixadencel, as the treatment is for the first time compared to standard of 

care treatment sunitinib.  

The share price has been subdued since the issue, still lingering below the 

subscription price, despite some recovery lately. A likely explanation is a large 

part of the issue ending up with underwriting guarantors. A somewhat slow news 

flow and mediocre sector performance may also have contributed. During 2018 

company focus is largely on the initation of a multi-indication clinical trial to 

investigate ilixadencel in combination with checkpoint inhibitors in comparison to 

checkpoint inhibitor treatment alone. This might provide increasing and 

potentially value driving news flow in the second half of the year.  

We view Immunicum as a share with strong potential as well as extensive risk. 

2019 will likely be the watershed year as results from MERECA as well as the 

multi-indication trial are expected. We see a probable need for additional 

financing in mid-2019.  

Key Ratios 

              

SEKm   2015/2016 2016 2017 2018E 2019E 

Net income   0,0 0,0 0 0 0 

EBIT   -44 -61 -81 -114 -112 

EPS, SEK   neg. neg. neg. neg. neg. 

Net Cash   129 113 129 83 -29 

Source: Immunicum (reported) and Jarl Securities (forecast). 
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Company: Immunicum AB 

Listed: NASDAQ OMX NORDIC SMALL CAP 

CEO: Carlos de Sousa 

Chairman: Michael Oredsson 

Market Cap: SEK million 342  

Current share price: SEK 6,72  

Immunicum in brief: Immunicum AB develops cancer treatments 

against solid tumors. The company’s most 

advanced project ilixadencel (previously 

INTUVAX®), is based on foreign cells from 

other individual’s immune system being 

injected into the tumor, as an off-the-shelf 

therapy. The purpose with the treatment is to 

activate and strengthen the patient’s immune 

system against the tumor. Presently two 

clinical trials are ongoing, the most advanced 

in kidney cancer (Phase II).  

  

  

Opportunities and 

strenghts: 

ilixadencel has potential use as a 

combination therapy in a broad range of 

solid tumor cancers.  

 

Early clinical development has shown 

promising signs of safety and efficacy.  

 

Ilixadencel is a cell therapy and comes with 

a favourable safety profile. Manufacturing is 

based on donated immune cells providing 

good economies of scale.  

 

Risk and 

weaknesses: 

Immunicum is focused on challenging 

disease areas. The competition is growing in 

many segments.  

 

ilixadencel requires intra-tumoral injection.  

 

The clinical development could be delayed if 

patient recruitment to clinical trials proves 

more difficult than expected.  

 

  

Valuation: Bear 

4.5 SEK 

Base 

21.7 SEK 

Bull 

39.2 SEK 

    

    

 

Source: Thomson Reuters and Jarl Securities 
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Share Temperature 

Management  

 

The new CEO is relatively newly appointed, but has 

extensive industry experience. In the last year, 

management and board has been strengthened with 

international competence.  

Management is evaluated on a scale from 1-10, where grade 1 is the 

lowest and 10 the highest. Decisive for the grading is the 

management’s experience, industry knowledge, business management 

skills, stock market confidence and previous accomplishments. 

Owners  

 

The company lacks large and institutional shareholders.  The owners are evaluated on a scale from 1-10, where grade 1 is the 

lowest and 10 the highest. Decisive for the grading are the owner’s 

historical company procedures, financial strength, their representation 

on the board and from previous investments in similar companies or 

industries. Long-term preference and responsibility towards minor 

shareholders are also essential criteria. 

Financial position 
 

 

Immunicum’s cash position amounted to SEK 168m by the 

end of the Q1 2018. We estimate that this provides 

financing for activities until mid-2019.  

The financial position is evaluated on a scale from 1-10, where grade 1 is 

the lowest and 10 the highest. This decision criteria considers the 

company’s profitability, financial situation, future investment commitments 

and other financial obligations, potential over- and under values in the 

financial statement and balance sheet. 

 

Potential  

 

Immunicum can treat many number of different tumors, 

which means a large potential market. The need for 

combination therapy and injections limits, to some extent, 

the potential use.  

The company’s potential is evaluated on a scale from 1-10, where grade 1 

is the lowest and 10 the highest. Decisive for the grading is the size of the 

company’s potential in terms of increased profit in relation to the 

company’s trading share price today. In which market, the company 

operates and the prospects for that market are also decisive factors. A 

company can achieve a high grading even though the growth projections 

are modest, provided that the share price today is below the growth 

projections and vice versa. 

Risk  

 

The company aims to treat difficult diseases and has yet 

to prove that its treatments are better than standard of 

care. Prospects are highly dependent on the ilixadencel 

project. The recent capital raise and subsequent move 

to the Nasdaq OMX main list could lower the perceived 

risk going forward.  

The risk is evaluated on a scale from 1-10, where grade 1 is the lowest 

and 10 the highest. The risk is a combined assessment of all potential 

risks the company can be exposed to and that affect the share price. 

The grading is based on a combined assessment of the company’s 

general risk level, stock valuation, the company’s competitive situation 

and estimations of future environmental events that can come to affect 

the company.  
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Investment case 
Following the capital raise in December 2017, Immunicum is funded to move 

clinical development forward. The major value driver is most likely the ongoing 

Phase II clinical trial in metastatic Renal Cancer Carcinoma patients, treated with a 

combination of Immunicum’s ilixadencel and standard of care targeted therapy 

sunitinib. At the beginning of 2018, Immunicum reported that the trial had been 

fully recruited and read-out is expected in Q3, 2019. Earlier clinical studies have 

yielded strong survival results which is promising.  

During 2018, Immunicum also plans to start a new clinical trial with a combination 

of ilixadencel and checkpoint inhibitors for treatment of three additional cancer 

indications. External research points to possible synergies in combining immune 

system primers (such as ilixadencel) with therapies that block immune suppression 

by tumors (such as checkpoint inhibitors). As checkpoint inhibitors are poised to 

become the standard of care in many cancer treatments going forward, this study 

will provide very important insight into future potential for ilixadencel.  

Ilixadencel has possible use and benefit in a broad range of solid tumor cancers 

and thus may address a large target population, which may help mitigate 

increasing competition in the immuno-oncology field. Observations in clinical trials 

so far points to a beneficial safety profile.  

We estimate a risk-adjusted net present value of SEK 21.7 per share for 

Immunicum. Depending on outcome in the clinical trials mentioned above, we see 

a fair value range of SEK 4.5 to SEK 39.2 by the end of 2019. This points to a huge 

upside as well as extensive risk. We believe the valuation has been hampered by a 

lack of strong owners, as the recent rights issue to a large extent was subscribed 

by underwriting guarantors. In our assessment, this provides room for an upwards 

share price move, driven by expected increased news flow mainly related to the 

start of the multi-indication clinical trial during the second half of 2018.  
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Immunicum Expected events 

                

Event Indication H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 

Ilixadencel publication results Ph I/II Liver Cancer             

Ilixadencel Ph II Kidney Cancer             

Ilixadencel Ph I/II GIST             

SUBCUVAX Pre Clinical Cancer             

Ilixadencel + ICI Ph. I 
Lung-, Gastric, Head & Neck 

Cancer 
            

Ilixadencel Ph. II Liver Cancer             

Financing               

Source: Jarl Securities assessment. Darker blue represents ongoing activities, lighter blue expected future activities. ICI: Immune Checkpoint Inhibitor 

  

Funding likely to last into H1 2019 
The rights issue in December 2017 was subscribed to 45 percent. Thus, 

underwriting guarantors took up the remainder of the guaranteed part of the issue 

(90 percent). An explanation for the low subscription rate is probably a lack of 

strong owners. Stock overhang from guarantors, who had to cash out some SEK 

100m is probably a large contributing factor to the share price trading below the 

subscription price following the completion of the rights issue.  

The reason for the capital raise was to provide financing to reach important clinical 

milestones. This includes completing the MERECA trials in metastatic renal cancer 

carcinoma as well as a Phase I/II trial in GIST. In addition, the plan was to fund 

development to reach a go/no go decision point in the upcoming multi-indication 

trial with ilixadencel in combination with checkpoint inhibitors.  

During the first quarter, operating costs amounted to some SEK 28m compared to 

SEK 21m in the corresponding period 2017. The increase was due to higher 

research and development costs due to preparations for the multi-indication trial, 

production costs and the ongoing kidney cancer trial. Net cash was SEK 168m as 

of March 31, 2017.  

Costs are increasing at a slightly faster pace than we have expected although it is 

difficult to draw firm conclusions based on a single quarter. As we however expect 

increased clinical activity going forward and as the share issue was not fully 

subscribed we nevertheless see a risk of a need for new capital emerging 

somewhat earlier than we have previously anticipated. From a risk management 

perspective, we view a possible capital raise before the readout of the MERECA 

results (expected Q3, 2019) as appropriate, given the expected material impact on 

company value from this outcome.  
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Multi-indication trial in focus 
Preparations are ongoing for a multi-indication trial to investigate ilixadencel, in 

combination with checkpoint inhibitors, as treatment for Non-Small Cell Lung 

cancer, Gastric cancer and Head and Neck cancer patients. This will provide 

important insight into opportunities in additional cancer indications, as well as the 

potential benefit of combining with the immuno-oncology therapies that are 

expected to gain substantial market share in coming years. The first Phase I part of 

the study primarily has safety as clinical endpoint.  

Planned Study Design for Multi-indication trial (combination of ilixadencel and checkpoint inhibitors) 

 

Source: Immunicum 

 

Following the establishment of safety, a small efficacy study will be conducted to 

evaluate which indication(s) should be pursued in a larger Phase II-study (Futility 

Analysis). The combination therapy will be compared against treatment with 

checkpoint inhibitors as a monotherapy. In previously treated patients with 

metastatic NSCLC, checkpoint inhibitors have e.g. demonstrated an objective 

response rate of some 20 percent. We do not however at this point know the 

specific study design or the primary endpoints in the planned trial.   

Newly approved therapies likely to 
shake up Kidney cancer market 
The market for drug treatment of kidney cancer is way above two billion USD. 

Since kidney cancer is treated with drugs that are also used for other indications 

(e.g. Avastin and Nexavar but also Opdivo) it is to an extent difficult to assess the 

total market. The leading treatment is sunitinib (marketed by Pfizer under the name 

Sutent) with a turnover of about USD 1.1 billion during 2016. Sunitinib is a so-

called tyrosine kinase inhibitor (TK-inhibitor) that inhibits the activity of some 

proteins that are active at the growth and spread of the cancer and counteracts 

that the tumor forms its own blood vessels. Since tumors in the kidney are 

characterized by a mutation (inactivation of the so called VHL gene) that drives 

blood vessel growth, this strategy is appealing. Tyrosine kinase inhibitors dominate 

treatment for metastatic liver cancer, in dollar terms.  
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The market is expected to show strong growth the coming years driven by newly 

approved drugs. A combination therapy of checkpoint inhibitors Opdivo and 

Yervoy by Bristol Myers was approved by FDA in April 2018 for previously 

untreated renal cancer carcinoma patients with intermediate to poor prognosis. 

This shows that the competition is heating up. An important breakthrough in the 

CheckMate -214-trial that the approval was based was increased survival 

compared to standard of care (sunitinib) regardless of PD-L1 expression.  

In December 2017, cabozantinib was approved as first line treatment. 

Cabozantinib is a TKI (like sunitinib) but with a broader mechanism-of-action. In 

2017 a Phase III clinical trial, CheckMate 9ER, began, investigating a combination 

therapy with Bristol-Myers’ checkpoint inhibitors in combination with cabozantinib. 

Given previous good results for these therapies alone, the outlook is promising for 

this possible new combination as emerging standard of care treatment in a few 

years’ time. Of course, the benefits need to be proven in the ongoing trial (results 

likely 2020) and toxicity has been a challenge in previous studies combining TKIs 

and checkpoint inhibitors. Other combination therapies with the checkpoint 

inhibitor Keytruda are also being investigated in renal cancer carcinoma.  

The increasing completion in the field might also impact the outlook for ilixadencel 

in kidney cancer. A weakness in the above-mentioned CheckMate-214 trial was 

however that no significant improvement in progression-free survival compared to 

sunitinib could be demonstrated. If the MERECA trial succeeds in this endpoint it 

would strengthen the case for ilixadencel. With checkpoint inhibitors moving into 

first line treatment, this might also provide a good opportunity for ilixadencel 

provided that the multi-indication trail shows promising signs of safety and efficacy.  

In the MERECA trial, ilixadencel is investigated as a combination therapy with 

sunitinib. To secure a strong position, future trials might be required to study 

ilixadencel in combination with cabozantinib and/or Opdivo/Yervoy, as these look 

likely to replace sunitinib in the future.  

Recent deals indicate rising interest for 
immune activators 
At the beginning of the year, Bristol-Myers Squibb (BMS) and Nektar Therapeutics 

announced a collaboration to develop combination therapies based on BMS’s 

checkpoint inhibitors and Nektar’s NKTR-214 project. The reported value of the 

deal was up to a staggering USD 3.63bn in up-front and potential milestone 

payments (although comprising more than 20 indications). NKTR-214 combined 

with nivolumab (Opdivo) has shown promising results in early trials in human 

cancer patients in lung cancer, renal cancer carcinoma and melanoma.  

NKTR-214 stimulates production of T-cells and could be described as a modified 

form of cytokine IL-2 and is administered by injection. Similarly to ilixadencel, 

NKTR-214 thus targets to stimulate immune response to tumors, albeit with 

another mechanism-of-action. The deal with Bristol-Myers underlines the growing 

interest of combining immune system primers (such as ilixadencel) with therapies 

that block immune suppression by tumors (such as checkpoint inhibitors)  

Moreover, Merck and Janssen have during 2018 acquired companies developing 
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immuno-oncology therapies based on oncolytic viruses (deals for USD 394m and 

USD 1,04bn, respectively). These treatments also aim to activate immune 

response to cancer, namely by having modified viruses invade cancer cells, kill 

their” hosts” and thus causing release of tumor antigen and triggering immune 

response. Oncolytic viruses can be injected intra-tumorally, but development is 

ongoing to devise ways to help them evade the body’s immune system, possibly 

permitting more convenient forms of administration.  

Valuation Method 
An investment in drug development is very risky and is characterized by its binary 

nature, in the sense that either it gets approved or not. Our preferred method is to 

value Immunicum as the sum of estimated risk adjusted and discounted values on 

the projects in the portfolio. We assume scenarios where the projects reach the 

market. Milestone payments and royalties are risk adjusted to reflect the probability 

that the development and sales materialize in our assumed scenario. We model 

with probabilities and use historical data from the Biotechnology Industry 

Organization (BIO) (2014) as a starting point. We have generally used a discount 

rate of 14.2 percent. This is based on a risk-free rate of 0.8 percent and beta value 

of 1.3 and a risk premium of 10.3 percent. The latter is based on PwC:s 

Riskpremiestudien 2017 and constitutes of a market risk premium of 6,5 percent 

and a size related addition of 3.8 percent. The beta value is an average for biotech 

according to Damodaran Online.  

Ilixadencel Drives Value 
We have valuated ilixadencel in three separate tranches. We derive the highest 

value in the furthest developed indication, renal cancer. The historical probability to 

reach the market for a phase II-project within renal cancer is around 20 percent 

(Hay (2014)). We have assumed a slightly higher probability due to the extra 

possibility of the combination therapy with a checkpoint inhibitor in addition to the 

combination with the current standard treatment sunitinib. We have assumed that 

a licensing agreement can be achieved after phase II and that the treatment can 

reach the market by 2024.  

Within liver cancer we see a similar sales potential since competition is not as 

fierce (although at a lower rate of treatment). The challenges in treating this difficult 

indication area are reflected in a low probability to reach the market for new drugs 

in development. The company has communicated the intent of proceeding with a 

phase II-study. The historical probability to reach the market for a phase II-project 

within liver cancer is at nine percent (Hay (2014)). Similarly, for the renal cancer 

above we assume licensing will take place after the phase II. We calculate that the 

treatment will reach the market by 2026 (previous assumption 2024).  

Regarding the other indications an assessment is more uncertain. Based on the 

target populations we have identified within NSCLC, gastric cancer, head and 

neck cancer (see previous report: 

https://www.aktiespararna.se/analysguiden/nyheter/new-capital-expansion), we 

see peak sales of USD 200 to 400 million per indication as reasonable. Since the 

phase I-study is expected to include patients from all three indications that should 

increase the probability of success in the clinical development. A 
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biological candidate drug within oncology has generally a seven percent chance of 

reaching the market (according to BIO 2014) we assume 20 percent in this case.  

We have assumed a licensing deal of about one billion USD for ilixadencel (all 

current indications). This would be in line with the average of what we believe are 

the most relevant reported deals.  

In the table below, we summarize our valuation: 

Immunicum Sum of the parts 

            

Indication Phase 
Peak Sales, 

USDm 
Risk Adjusted NPV 

(SEKm) 
Per share 

(SEK) 
Assumption 

Ilixadencel, Renal 

Cancer 
II 550 506 9.9 

28 % Likelih. of Approval, 15 % royalty, 330 USDm 

Milestones 

Ilixadencel, Liver 
Cancer 

I 1,200 215 4.2 
9 % Likelih. of Approval, 15 % royalty, 420 USDm 
Milestones 

Ilixadencel, ICI 
Combination 

 400 282 5.5 
20 % Likelih. of Approval, 10 % royalty, 250 USDm 
Milestones 

SUBCUVAX Pre Clinical 1,300 55 1.1 
4 % Likelih. of Approval, 7.5 % royalty, 250 USDm 

Milestones 

Overhead     -119 -2.3 SEK 34m annually  

Net Cash/-Debt   168 3.3 Q1 2018 

Total     1,107 21.7 51 million shares 

Source Jarl Securities. ICI: Immune Checkpoint Inhibitor 

 

Compared to our latest report, we have adjusted the valuation slightly downwards, 

to SEK 21.7 per share (from 22.5). The decrease is mainly related to the liver 

cancer indication, as we have delayed further development in anticipation of a 

clearer view of Immunicum’s plans for this project.  

The company plans to be able to present efficacy readings from both MERECA 

(renal cancer carcinoma) and the multi-indication trial during the second half of 

2019. These results will have a substantial impact on the perceived value of the 

development portfolio.  

In a bull scenario both trials are assumed to be clear successes. We expect renal 

carcinoma to have the greatest impact on value. We calculate a fair value of SEK 

2.5bn for the company in these events. As previously described, we believe it is 

probable that Immunicum will attempt to raise capital prior to these readouts to 

mitigate financial risk. Adjusted for assumed dilution we estimate a fair value of 

SEK 39.2 per share.   

In a bear scenario we assume neither MERECA nor the multi-indication trial will 

show any clear signs of better efficacy compared to standard of care. In this event, 

we suppose future development will be focused on liver cancer and SUBCUVAX. 

Like the bull scenario, we assume a pre-emptive capital raise in anticipation of the 

results. We calculate a fair value of SEK 4.5 per share after dilution.  
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Relative share price development, Immunicum 

 

Source: Thomson Reuters  

 

The shares have performed poorly over the recent twelve-month period. This is 

most likely due to a large capital need communicated late summer of 2017. The 

issue was subsequently addressed via the rights issue in December. We have 

compared the share price to the sector, as illustrated above by XBI (SPDR S&P 

Biotech (ETF)). Since the beginning of March, the sector is in a short term 

downward trend. In contrast, Immunicum shares has shown some slight signs of 

recovery.  

About the company 
Immunicum AB (publ) (Immunicum or the company) develops cancer treatments 

against solid tumors. The company operates within the immuno-oncology area, in 

other words, treatments which aims to improve the immune system’s response 

against cancer. The interest in immuno-oncology has skyrocketed after the marked 

progress in research and drug development in recent years. 

The company’s most advanced project ilixadencel (previously INTUVAX®), is a 

form of cancer vaccine where foreign cells, from other individual’s immune system, 

are injected into the tumor. The purpose with the treatment is to activate and 

strengthen the patient’s immune system against the tumor. 

Ilixadencel has shown promising safety and efficacy results in early clinical trials, 

and currently two studies are being conducted. In addition, top line results from a 

clinical study in liver cancer patients have recently been released. A trial in renal 

cancer patients is the most advanced (phase II trial).  

The business model is to advance drug candidates through phase II clinical trials to 

license the rights to larger pharmaceutical or biotech companies. A corner-stone in 

the clinical strategy is to combine Immunicum’s treatments with today’s standard of 
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care or other immuno-oncology therapies.  

History  
Immunicum was founded in 2002 as a corporate spin-off from Sahlgrenska 

University Hospital in Gothenburg. The background was that the company’s 

founder, scientist within the field of immunology, saw opportunities for utilizing the 

immune system’s rejection processes in cancer treatments. The company was 

transformed in 2007/2008 with a new management and scientific board. In the 

next few years, the company developed the technology platforms COMBIG and 

CD70 and the successfully completed the pre-clinical development of the drug 

candidate INTUVAX®. 

In 2012, the first clinical trial in renal cancer patients started, and in 2013 

Immunicum was listed on Nasdaq First North. In 2015 a phase II renal cancer trial 

was initiated. A research article from the first kidney cancer trial was published in 

2017, where promising results regarding safety- and survival were presented. 

During 2016 changes were made to the management and, among other things, a 

new CEO was appointed. A strategic analysis review has been conducted 

thereafter, which resulted in an aim to increase the number of indications and 

evaluate ilixadencel in additional combination therapies.  

A Palette of Immuno-Oncology Tools  
Immunicum mainly develops therapeutic cancer vaccines. The terminology can be 

somewhat misleading in this case, since therapeutic vaccines are given to already 

affected patients to strengthen the response of the immune system to the cancer, 

as opposed to common prophylactic vaccines given to healthy subjects for 

prevention. Immunicum uses the term "cancer immune activator" to describe its 

treatments but the term cancer vaccine is used more often in the medical 

literature. 

The development of the company's cancer immune activators is based on two 

different patented technologies, COMBIG and Ad5PTDf35 adenovirus vector. 

Furthermore, Immunicum has developed a protocol for expansion of CAR-T cells 

called CD70. The latter is a biotechnology tool for manufacturers of CAR-T 

therapies, but Immunicum does not conduct its own development in the field. 

• COMBIG (”COMBined Toll like receptor agonists and Interferon-

Gamma”) is a technology for activating antigen presenting immune cells 

before injection into a patient. This is performed by the addition of a 

cocktail of various common immunosuppressants and adjuvants. The 

name stems from the ingredients of this cocktail. The company's drug 

candidate ilixadencel is based on COMBIG. The treatment consists of 

dendritic immune cells harvested from voluntary healthy donors, treated 

with the COMBIG cocktail, and injected into the patient's cancer tumors. 

The purpose of injecting allogeneic (foreign) dendritic cells is to use them as an 

inflammatory adjuvant that recruits and activates the recipient's own dendritic cells. 

With the aid of the above-mentioned immunostimulating cocktail, that effect is 

enhanced. Because the injected cells are foreign, the difference in tissue type will 
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also lead to a rejection process that further enhances the recruitment of the 

patient's own dendritic cells. 

As ilixadencel is injected intratumorally, this recruitment will occur within the tumor 

where there are already high levels of tumor specific antigens. This is because the 

adjuvant ilixadencel causes the innate immune system (in the form of non-specific 

NK killer cells) to attack the tumor, which releases tumor antigen. The patient’s 

own dendritic cells absorb the antigen. These can then activate the specific, or 

adaptive immune system in the form of a T cell response directed to the tumor.  

Mechanism of Action for ilixadencel  

 

Source: Immunicum  

 

• SUBCUVAX® was the first Immunicum project and is also based on the 

COMBIG platform. The main differences are that with SUBCUVAX®, 

dendritic cells are loaded with tumor antigen ex vivo prior to injection 

and administration by injection under the skin. The purpose is to tailor 

therapeutic cancer vaccines depending on the type of cancer you want 

to treat. The Ad5PTDf35 adenovirus vector was acquired in 2014 from 

VirEx. It is used in the production of SUBCUVAX to charge dendritic 

cells with tumor-specific antigens. Immunicum also sees opportunities to 

use the technology to produce so-called oncolytic viruses, which is 

another technique in immuno-oncology. 

• CD 70 is a tool for development of immuno-oncology treatments, more 

specifically adaptive T cell therapy such as CAR-T. One problem is to 

get the T cells to survive to a sufficient extent. CD70 is based on using 

dendritic cells to maintain survival and has proven to be competitive in 

comparison with existing methods. 
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Owners and executive 
officers 
Management 
Carlos de Sousa took position in October 2016. He succeeded the former CEO, 

Jamal El-Mosleh that held the position since 2007. De Sousa has a background as 

a Doctor and from other senior positions within the pharmaceutical and biotech 

industry at companies such as Nycomed/Takeda, Pfizer, Novartis, BBB 

Therapeutics, and Zealand Pharma. He owns 132,230 shares.  

Board and Owners 
Chairman Michael Oredsson has held positions as CEO of Bioinvent, Probi, 

Biosignal and Nutripharma. He succeeded Agneta Edberg who resigned at the 

AGM on April 25, 2018.  

The ownership structure has changed following the rights issue in December 2017. 

The former largest owners were diluted and subsequently no single owner controls 

more than ten percent of capital. Among the top ten shareholders we find several 

underwriting guarantors in the share issue.  

Largest shareholders, March 31, 2018 

    

  %, capital 

Avanza Pension 7.7% 

Martin Lindström 5.9% 

Holger Blomstrand Byggnads AB 5.8% 

Nordnet Pensionsförsäkring 5.1% 

Aagcs Nv Re Aacb Nv Re Euro Ccp 3.3% 

Rothesay Ltd 2.9% 

Lars Wingefors 2.3% 

Ålandsbanken I Ägares Ställe 1.8% 

Swedbank Robur Fonder 1.4% 

MP Pensjon PK 1.2% 

Source: Immunicum 
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Disclaimer 
Birger Jarl Securities AB, hereinafter referred to as Jarl Securities, publishes 

information about companies including the establishment of analyses. The 

information has been compiled from sources that Jarl Securities has deemed 

reliable, but Jarl Securities cannot guarantee the accuracy of the information. 

What’s written in the analysis should not be considered as recommendations or 

exhortation to invest in any financial instrument, warrants or similar. The opinions 

and conclusions expressed in the analysis is only intended for the recipient 

    The contents of the analysis may not be copied, reproduced, or distributed to 

any other person without prior written approval from Jarl Securities. Jarl Securities 

shall not be held liable for either direct or indirect damages caused by decisions 

taken based on information given in the analyses. Investments in financial 

instruments provide opportunities for gains and profits, but such investments are 

associated with risks. The risk varies depending on the different types and different 

combinations of financial instruments and past return on investment should never 

be considered as an indication of future return of investment. 

    The analysis is not directed to U.S. persons (as defined in Regulation S under 

the US Securities Act 1940) and may not be distributed to such persons. The 

analysis is not directed to physical or legal persons in which the distribution of the 

analysis to such persons would involve or lead to a risk of infraction of Swedish or 

foreign law or regulation. 

    The analysis is a so-called Analysis by Assignment, where the analysed 

Company has signed an assignment with Aktiespararna, who have appointed Jarl 

Securities to produce the Analyses. The Analyses are published for a fee during 

the contract period.  

    Jarl Securities does not have any financial interest related to the subject 

explained in this analysis. Jarl Securities has routines for managing conflicts of 

interest, which ensure objectivity and independence. 

    The Analyst Niklas Elmhammer does not hold and is not permitted to hold any 

shares in the analysed Company.  


