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Disclaimer
This presentation does not constitute or form part of any offer or invitation to purchase or subscribe for, or any offer to underwrite or otherwise acquire, any 
shares or any other securities in ExpreS2ion Biotech Holding AB (the “Company”). Neither shall the presentation or any part of it, nor the fact of its distribution 
or communication, form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto. 

This presentation contains forward-looking statements, which are subject to risks and uncertainties because they relate to expectations, beliefs, projections, 
future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. All statements other than 
statements of historical fact included in this presentation are forward-looking statements. Forward-looking statements give Company’s current expectations 
and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, 
without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” 
“estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such 
forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, performance or 
achievements of Company or the industry in which it operates, to be materially different than any future results, performance or achievements expressed or 
implied by such forward-looking statements. Given these risks, uncertainties and other factors, recipients of this presentation are cautioned not to place 
undue reliance on these forward-looking statements. The forward-looking statements referred to above speak only as at the date of the presentation. 
Company will not undertake any obligation to release publicly any revisions or updates to these forward-looking statements to reflect future events, 
circumstances, anticipated events, new information or otherwise except as required by law or by any appropriate regulatory authority.

The information included in this presentation may be subject to updating, completion, revision and amendment and such information may change materially. 
No person, including Company and its advisors, is under any obligation to update or keep current the information contained in this presentation and any 
opinions expressed in relation thereto are subject to change without notice. Neither Company nor any of its owners, affiliates, advisors or representatives 
(jointly the “Disclosers”) make any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information 
and opinions contained in this presentation, and no reliance should be placed on such information. None of the Disclosers accept any responsibility or liability 
whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

By attending this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.
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Agenda

• Company profile

• Quarterly business update

• Financial results
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About ExpreS2ion

• Listed on the Nasdaq First North Growth Market since 2016
• Holding company for ExpreS2ion Biotechnologies ApS, 

which it owns 100%

ExpreS2ion Biotech Holding AB

• Established in 2010
• Protein expression platform technology, vaccine pipeline 

and CRO business
• Facilities in Technical University of Denmark (DTU) Science 

Park, 20 km from Copenhagen
• Approximately 20 FTEs

ExpreS2ion Biotechnologies ApS

• Established in 2017 as a joint venture with NextGen 
Vaccines

• Virus-like particle platform technology
• ExpreS2ion Biotechnologies ApS owns 34%

AdaptVac ApS

ExpreS2ion Biotech 
Holding AB

ExpreS2ion 
Biotechnologies ApS

AdaptVac ApS

NextGen Vaccines 
Holding ApS

100%

34% 66%

4



Innovative vaccines for a healthier world

Management team
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Bent Frandsen
CEO

• MSc in Finance/Strategic Management, 
Copenhagen Business School

• >25 years industry, finance, business 
development and management 
experience

Keith Alexander
CFO

• MBA in Finance, The Wharton School of 
the University of Pennsylvania 

• >20 years equity research, strategy, 
asset management & consulting 
experience

0• PhD in Biochemistry, University College 
London

• MSc in Molecular Biology, Aarhus 
University

• >20 years academic and industrial 
research experience

Dr. Max Søgaard
SVP of R&D & Technology

• PhD in Virology, Medical University of 
Vienna 

• MSc in Genetics, Institute of Biochemistry 
& Biophysics, University of Tehran

• >35 years of broad translational research 
experience in vaccine development

Dr. Farshad Guirakhoo
CSO
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ExpreS2 platform

What it does

Produce 
antigens…

in 
proprietary 

S2 cells 
using 

patented 
expression 
vectors and 
adapted cell 

culture 
reagents

…to create 
vaccines

These 
antigens can 

then be 
combined 

with a 
delivery 

vehicle to 
enhance 

their 
efficacy

We create the antigen, so the body creates the antibody to fight infection
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Antigens

Delivery 
vehicle 

Simplified Vaccine
How it adds 
value
• The vaccine 

teaches the body 
to fight target 
viruses

• Enhances our 
ability to 
troubleshoot drug 
manufacturing 
processes, which 
can make or break 
a drug

Competitive 
advantages
• Production speed
• Higher yields
• Homogeneous 

manufacturing 
batches

• Thermal stability
• Functional 

modification 
options

Potential 
enhancements
• Modification of 

glycosylation pattern 
(mannose, fucose, 
xylose) to potentially 
enhance 
immunogenicity of 
protein antigens

• Proof-of-concept 
projects: RBD 
(COVID-19), RH5 and 
VAR2CSA (malaria), 
gB (CMV), and H1/H3 
(INDIGO) proteins



Innovative vaccines for a healthier world

Delivery vehicles

ExpreS2-produced antigens have 
been combined with multiple delivery 

vehicles and used on their own

VLPs are virus-derived self-
assembled structures made up of one 

or more different molecules, 
mimicking the form and size of a 

virus particle but lacking the genetic 
material (non-infectious)

VLP advantages
• Low toxicity
• Higher immunogenicity
• Cost-effective
• Thermal stability
• Optimal size
• Approved vaccines, f.ex. Gardasil (HPV)

Why we use virus-like particles (VLPs)

7Illustration adapted from: Ross, A. L., Bråve, A., Scarlatti, G., Manrique, A. & Buonaguro, L. Progress towards development of an HIV vaccine: 
Report of the AIDS Vaccine 2009 Conference. Lancet Infect. Dis.10, 305–316 (2010).

Live 
attenuated 

virus

Replicating 
viral 

vectors

Replication-
deficient 

viral vectors

Im
m

u
n

o
g

en
ic

it
y

Safety

Combining soluble proteins and VLPs results in safe & 
highly effective vaccines

Naked 
DNA

Peptides

Soluble 
proteins

mRNA

VLP

Killed 
whole 
virus
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ExpreS2 platform proof-of-concept

Phase III validated 

8The depicted projects are active except for the Bavarian Nordic COVID-19 project ABNCoV2.

Stage Vaccine projects

Phase III
Bavarian Nordic COVID-19

Phase II
1 x Oxford University Malaria

Phase I
3 x Oxford University Malaria

CTA-enabling
ES2B-C001 HER2 breast cancer

Lead 
optimization ES2B-I002 cytomegalovirus INDIGO influenza

Discovery
MucoVax influenza VICI Nipah Undisclosed

+ numerous additional 
pharmaceutical and 

biotech company 
protein projects
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Vaccine pipeline

9

Thematic area Program Indication Discovery Lead opt
CTA-

enabling
Ph 1 Ph 2 Ph 3

Oncology ES2B-C001

HER2+

breast cancer

(therapeutic)

Infectious disease ES2B-I002
Cytomegalovirus

(prevention)

Undisclosed Exploratory Undisclosed

Tox studies and manufacturing

Lead optimization

Discovery
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Quarterly business update
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ES2B-C001  HER2+ breast cancer vaccine

• Study is complete
• Draft report is near completionPreclinical safety 

• GMP drug substance production initiated in 
DecemberCMC 

• Design of Investigator-Initiated Trial (IIT) underway
• Commencement subject to securing adequate fundsClinical

• Concurrent partner search underway
Business 

development

Q4 progress

11
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Nonclinical
• Preclinical safety study 

draft and final report

CMC
• Completion of GMP drug 

substance production
• Initiation and completion 

of GMP drug product 
production

• Finalization of 
Investigational Medical 
Product Dossier

Regulatory
• CTA submission
• Regulatory green light

Clinical
• Protocol revision
• Preparation of 

investigators brochure

ES2B-C001  HER2+ breast cancer vaccine
Remaining steps to clinical readiness

12



Innovative vaccines for a healthier world

ES2B-I002 cytomegalovirus vaccine
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• In vivo experiments conducted

• Testing immunogenicity

• Comparisons with other vaccines

• CMC experiments underway 

• Variants being tested for immunogenicity

Progress on track

• Launched December 2022 with 50/50 cost sharing with Evaxion Biotech

• Aim is to develop a novel CMV lead vaccine candidate before the end of 2025

• Potential future development and commercialization agreement - ExpreS2ion has 
exclusive right to license

Project summary
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UCPH
9%

AV
13%

RUMC
13%

FLI
12%

ES2B
53%

VICI-Disease project
€8 million EU Horizon 2023 grant won, of which 53% goes to ExpreS2ion

14

Associated partners
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Financial results

15



Innovative vaccines for a healthier world

0

1,000

2,000

3,000

4,000

5,000

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23

Net sales Other operating income

Operating income

Operating income, SEK ‘000s Net sales, SEK ‘000s

0

1,000

2,000

3,000

4,000

5,000

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23

Other operating income, SEK ‘000s

0

1,000

2,000

3,000

4,000

5,000

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23

Operating Income, SEK ‘000s 2023 2022 Growth

4Q 2,284 1,583 +44%

Full-year 8,799 6,150 +43%

= +
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Operating costs composition
SEK ‘000s

1 Other includes raw materials & consumables, other external costs and depreciation of tangible & intangible assets. Q3 2021 is adjusted for 
external costs related to manufacturing of the COVID-19 vaccine, which temporarily increased other costs by SEK 7.1 million.
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Volatile & dependent 
upon pipeline activities

Decreasing; impacted by cost
reductions; sensitive to FX and inflation

No cash impact; Highest at 
program start due to grading

Includes premises, raw materials, 
admin, IP and selling costs
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Profit / loss for the period

-48,533

-17,817

-60,000

-48,000

-36,000

-24,000

-12,000

0
2022 2023

4Q profit / loss, SEK ‘000s

-63%

-118,605

-95,989

-150,000

-120,000

-90,000

-60,000

-30,000

0
2022 2023

-19%

Full-year profit / loss, SEK ‘000s
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December 2022 New Capital Operations and
Investment Activities

Currency changes December 2023

Cash development in 2023
SEK millions
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Cash balance
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SEK millions
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Contact:
Investor Relations

investor@expreS2ionbio.com
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