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Forward looking statement
This presentation may contain certain forward-looking statements and forecasts based on
uncertainty, since they relate to events and depend on circumstances that will occur in the
future and which, by their nature, will have an impact on Vicore Pharma’s business, financial
condition and results of operations. The terms “anticipates”, “assumes”, “believes”, “can”,
“could”, “estimates”, “expects”, “forecasts”, “intends”, “may”, “might”, “plans”, “should”,
“projects”, “will”, “would” or, in each case, their negative, or other variations or comparable
terminology are used to identify forward-looking statement.
There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied in a forward-looking statement or affect the extent
to which a particular projection is realized. Factors that could cause these differences include,
but are not limited to, implementation of Vicore Pharma’s strategy and its ability to further
grow, risks associated with the development and/or approval of Vicore Pharma’s products
candidates, ongoing clinical trials and expected trial results, the ability to commercialize C21,
technology changes and new products in Vicore Pharma’s potential market and industry, the
ability to develop new products and enhance existing products, the impact of competition,
changes in general economy
and industry conditions and legislative, regulatory and political factors.
No assurance can be given that such expectations will prove to have been correct.
Vicore Pharma disclaims any obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.
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Whycore?
Focus

Patients with fibrotic lung disease

Pipeline

Two differentiated assets with 3 phase II studies addressing >$1bn markets

Indications

Idiopathic pulmonary fibrosis (IPF), IPF cough, systemic sclerosis (SSc) and COVID-19

Differentiation

Addressing fibrosis generation and vasculopathy

People

Team of experienced drug developers

Share

Listed on Nasdaq Stockholm main market with a market cap of approx. 2,200 MSEK
(220 MEUR)

Main
Shareholders

HealthCap (26%), Robur, AP4, AP3, AP2, Handelsbanken and HBM Healthcare
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Pipeline
Two programs with proven clinical efficacy
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Pipeline
Project

VP01
(C21)

VP02
(IMiD)

VP03

(new
molecules)

Indication

Preclini
cal

Phase I

Phase II

Phase III

Next event

Idiopathic
Pulmonary
Fibrosis (IPF)

Reduced TGF upregulation in IPF lung
slices. Started to enroll patients in Q4
2020

Raynaud’s
phenomena/
Systemic Sclerosis

Mechanistic phase II study determining
effects on resistance vessels. Study
completed and top-line data in March
2021

COVID-19

Significantly reduced risk for need of
oxygen with C21, fewer patients on
mechanical ventilation and deaths.
Phase III preparations

Idiopathic
Pulmonary
Fibrosis (IPF) and
IPF cough
Multiple
indications

Preclinical work ongoing. Phase I
estimated H2 2021

Preclinical development and candidate
selection ongoing. CD estimated H2 2021
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C21 (VP01 project)
First-in-class with unique mechanism of action
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C21

A first-in-class
drug,
the body's
repair
system,
A first in
classstimulating
drug, stimulating
the body's
repair
reducing
tissue
damage
anddamage
promoting
healing healing
system,
reducing
tissue
and promoting
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C21
First-in-class anti-fibrotic for IPF
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IPF - a rare interstitial pulmonary disease
with unknown etiology
Male predominance
•

Alveolus in pulmonary hypertension
Scarring

250,000 in US and EU

Congested,
enlarged
vessels

Progressive disease
•
•
•

Two drugs approved
•
•
•

Enlarged with
increased pressure

3-5 years life expectancy
Loss of lung function
Pulmonary hypertension

Reduce functional loss
GI side effects
2019 sales: $ 2.8 billion

Deformation

Healthy
lung

‘Honeycombing’
(clustered cystic
spaces)

Lung with
fibrosis

Alternating areas
of fibrotic and
normal lung

Disease burden
•
•
•

Severe, persistent,
debilitating dry cough
Shortness of breath
Pronounced fatigue

Alveolus in fibrosis

Fibrosis between
alveoli decreases
gas exchange so
that less oxygen is
transferred to the
bloodstream

Healthy alveolus

Bronchioles
(small lung
airways)

Healthy alveoli

An IPF patient never experiences improvement of disease or quality of life
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Alveolar epithelial type II (AT2) cell functions in lung fibrosis

The alveolar type 2 cell is the only cell in the lung expressing our target, the AT2R

The alveolar type 1 (AT1) cell is
responsible for gas exchange
(oxygenation)

The alveolar type 2 (AT2) cell is a
progenitor cell that divides and
differentiates to AT1 cell to repair tissue
injury and maintain lung function

AT2 cell injury or dysfunction (cell
senescence) serve as an early
initiating event in IPF

The AT2 cell is also the primary site for viral replication in the distal airways in COVID19
The AT2 cell, with the C21 target, is central to both IPF and COVID19
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C21 in bleomycin fibrosis treatment model

Rathinasabapathy 2018

C21 reverses fibrosis in the bleomycin model
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Robust effects in human IPF tissue
Effects of C21 on TGFβ1, a master regulator of fibrosis, in IPF lung tissue

Vicore, data on file

Vicore, data on file

C21, at clinical concentrations, attenuate TGFβ1 protein and mRNA expression
12

Effect on PH in the rat Sugen-hypoxia model
The Sugen model is gold standard for pulmonary hypertension
• Long-term model with vascular remodeling

C21 has a unique profile
• Reduces vascular remodeling
• Thereby reduces pulmonary artery pressure
• And improves cardiac function

Vicore, data on file

C21 have both hemodynamic and remodelling effects
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C21 product development

Product protection

Non-clinical safety

CMC

• Orphan drug designation and
formulation patent applications

• 3-month toxicology in rat, dog,
non-human primate

• Developed as an immediaterelease dry capsule

Phase I

Phase II

•
•
•
•
•

• Positive phase II data in COVID-19
• PoC study in IPF have started to recruit patients
• Mechanistic study in SSc ongoing

3 phase I studies up to 200 mg bid
No serious adverse events, no GI intolerability
Thorough cardiovascular monitoring
Food interaction
Sufficient exposure for AT2R activation

Safe and well tolerated at clinical study dose
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IPF study design
A phase II, multicenter, open-label, single-arm trial
investigating the safety, efficacy and pharmacokinetics
of C21 in 60 subjects with IPF
Screen
4 weeks

Treatment
period 1

Treatment
period 2

Treatment
period 3

12 weeks

12 weeks

12 weeks

FU
4 weeks

Safety
Efficacy

Efficacy

• Primary endpoint is change in FVC (lung function) compared to baseline
• Untreated patients have a well documented linear decline of 250ml/year
• The study is powered to pick up an improvement better than standard of care

A phase II proof of concept study to demonstrate effect on lung function
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Impact of treating early in IPF
C21 targets a 67% reduction in FVC decline
• In an untreated patient, mild disease will progress to severe in 7 years
• With treatment – the patient will remain in mild disease
Lung volume (L)
5
Reduction by age

4

67% reduction in mild IPF

3

Untreated trajectory

2

Mild: 80-100% normal
Moderate: 50-80% normal
Severe: 30-50% normal

1
Age (years)
60

65

Baseline data from Kolb, 2017

Early treatment can push out progression of disease severity
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C21 positioning in IPF
First line
Standard of care

C21

pirfenidone
nintedanib

Second line
Add on to
standard of care
GLPG 1690
PRM 151
TD-139

Third line
Standard of care
failures

pamrevlumab
With efficacy data on par or better than SoC
and safety data superior to SoC, C21 can
challenge pirfenidone and nintedanib

Value proposition: first line therapy, treat early to preserve lung function
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VP03 – C21 follow-up compounds
Rationale

Properties

• C21 only has orphan drug
designation for product
protection (7-10 years)

• Similar receptor
selectivity
as C21

Chemistry

• Improved properties

• There is a limited space
for novel chemistry

Status

• New proprietary classes of
compounds have been
developed and these will
have NCE patent protection
to 2040 and beyond

• Preparing for GLP toxicology

• Initiating scale-up chemistry

Vicore is aiming at having a follow-up compound ready
when the IPF phase II study reads out
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AT2R – A new biology unraveled by C21

COVID

Clinical PoC
- restoring lung function

PCLuS

Human IPF data

Bleomycin, Monocrotaline,
Sugen-hypoxia
CKD, HFpEF, eclampsia, COPD,
microvascular dysfunction, SSc, CNS etc.

Support from
animal IPF models
Other indications based
on 100+ preclinical
publications

The first in class compound C21 have paved the way for a new drug class
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C21
First-in-class anti-fibrotic for pulmonary SSc
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Pulmonary fibrosis in systemic sclerosis
SSc is a rare autoimmune disease
with heterogeneous clinical manifestations
Female predominance
• 60,000 in US and EU
Progressive disease
• 6-10 years life expectancy
• Loss of lung function
• Pulmonary hypertension
Only Ofev approved
• Reduces functional loss

Oral:

Xerostomia
Reduced aperture
Mucocutaneous telangiectasia

Upper GI:

GERD
GAVE
Barrett’s
Gastroparesis

Lower GI:

Hypomotility
Bacterial overgrowth
Pseudo-obstruction

Musculoskeletal:

Joint contractures
Tendon friction rubs
Myositis

• GI side effects

Pulmonary:

Interstitial lung disease
Pulmonary artery hypertension

Cardiac:

Pericarditis
Diastolic dysfunction
Cardiomyopathy
Arrhythmia

Renal:

Scleroderma renal crisis

Skin:

Induration
Calcinosis cutis
Telangiectasia
Hyperpigmentation
Xerosis

Vascular:

Raynaud’s
Digital ischemic ulcers

In systemic sclerosis the lung fibrosis is fatal
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SSc/Raynaud’s phenomenon study design
A phase II, double-blind, crossover trial investigating the safety and
effects on acute blood flow regulation of C21 in 12 subjects with SSc
Screen
2 weeks

Treatment

Washout

Treatment

Active or placebo

2 weeks

Placebo or active

FU
2 weeks

• Patients with SSc have a severe vasculopathy with both remodelling
and vasoconstriction
• An acute vasodilatation of C21 in disease can be demonstrated
with Raynaud’s phenomenon
• This study, in combination with models of pulmonary hypertension with
remodelling can establish the role of C21 in pulmonary hypertension, an
important component of SSc and other fibrotic lung diseases
• Data expected in March 2021, depending on COVID-19 situation

The SSc/RP study will pick up acute effect on resistance vessels
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C21
A novel treatment for COVID-19
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C21 COVID-19 study

A firstand
in class
drug, stimulating the body's repair
Study design
results

system, reducing tissue damage and promoting healing
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Study design
A randomized, double-blind, placebo-controlled trial investigating the
safety and efficacy of C21 in COVID-19

Screening

Randomization

C21 100 mg oral capsule BID + SoC for 7 days
n=51
Placebo oral capsule BID + SoC for 7 days
n=55

Follow-up
7-10 days

• Key inclusion criteria was hospitalization and severe inflammation as measured
by C-reactive protein (50mg/l>CRP<150mg/l)
• The study measured disease progression by the means of C-reactive protein,
disease severity, as well as clinical outcome based on need of oxygen supply
• Secondary endpoints also include safety and biomarkers

The study included 106 COVID-19 patients with efficacy read out
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Demographic data
Demographics
•

The treatment groups were well balanced regarding age and sex

•

All patients were recruited in India

•

The treatment groups were well balanced regarding oxygen treatment at
baseline

•

The treatment groups were well balanced with regard to remdesivir treatment
and hydroxychloroquine use

•

The vast majority of patients received steroid treatment
•

The groups were well balanced in steroid treatment regimens

The demographics suggest balanced study groups
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Efficacy data
C21 restored lung function
•

At the end of follow up, patients that had been on C21 had a 90% (p<0.002)
reduced risk of being on oxygen supplementation

•

This effect was seen already at the end of the 7-day treatment period where
the reduction of risk was 40% (p=0.057) and on day 8 a risk reduction of 57%
(p=0.014) was seen

C21 reduced CRP in patients needing oxygen
•

In the group of patients that needed oxygen supplementation a statistically
significant (p<0.1) reduction of C-reactive protein (CRP) was seen.

Fewer cases of mechanical ventilation and deaths in C21 group
•

There was a clear trend for C21 in reducing the number of patients needing
mechanical ventilation; one versus four in the placebo group

•

There was a a trend for C21 reducing mortality; one versus three on placebo

The study showed a significant clinical benefit on top of steroids
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Number of patients being on oxygen

Need of oxygen support (actual numbers)

40

39

Placebo (n=55)

37

30

C21 (n=51)

p=0.057

25

20

p=0.014

14

10

18

p=0.002

8
Day 1

Day 7

Day 8

11

1

Day 14

C21 gradually lowered the risk for patients needing oxygen supplementation
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Safety data
Treatment-emergent adverse events by MedDRA system organ class and
preferred term reported by >2 subjects

Data presented as number of events (% of subjects)

System organ class
Preferred term
Metabolism and nutrition disorders
Hyperglycemia
Hyponatremia
Dyslipidemia
Gastrointestinal disorders
Constipation
Renal and urinary disorders
Glycosuria

C21

Placebo

(N=51)
19 (23.5)
14 (21.6)
2 (3.9)
1 (2.0)
4 (7.8)
0 (0.0)
1 (2.0)
1 (2.0)

(N=55)
12 (18.2)
5 (7.3)
3 (5.5)
2 (3.6)
6 (10.9)
4 (7.3)
4 (7.3)
3 (5.5)

All AEs were mild and not judged related to study drug

C21 was safe and well tolerated
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VP02
Inhaled IMiD for IPF cough
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VP02 IMiD inhalation

A clinically proven drug in IPF and IPF cough,
formulated for inhalation to avoid systemic side effects
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IPF cough
IPF cough is a debilitating symptom
• A severe dry cough up to 50 times/hour
• Affects up to 40% of IPF patients
• Correlates with morbidity and mortality
• The single symptom with highest impact on quality of life
• No effective treatment exists (eg anti-tussives)

“Debilitating is the best way to describe IPF cough
…it impacted all aspects of my life.”
Stephen Jones, IPF patient and chair of the charity organization
Action for Pulmonary Fibrosis

The IPF patient wants to feel better, stop coughing and live longer –
in that order
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VP02 – Clinical evidence with IMiDs in IPF
Maureen Horton

Toby Maher

•
•
•

•

Baltimore

London

Double-blind, placebo-controlled, crossover study
Significant reduction of cough
Improve quality of life

Treated individual cases

Lin Zhang
Xi’an
•
•
•

Open-label, placebocontrolled study
Significant improvement
in lung function
Significant reduction of
cytokines

Letitia Kawano-Dourado
Sao Paulo

•

Treated individual cases

Rebecca Haraf
Toledo
•

Published case report

Consistent feedback – IMiDs work; however, safety challenges remain
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Oral thalidomide for 3 months significantly
improves IPF cough and quality of life

Cough VAS
Δ Deterioration Δ Improvement

100

VAS

80
60
40
20
0

0

3
Months

15

Quality of Life scores

10
5
0
-5
-10
-15

Thalidomide
12 w; n=20
D=11.2; p=0.001

• The systemic dosing gives rise to side effects such as peripheral neuropathy
Thalidomide is the only medicine that has shown improved quality of life
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VP02 – the principle of targeted delivery
Inhaled

Systemic

Local delivery is well tolerated
with low systemic exposure
and improved safety

Systemic delivery is poorly
tolerated with high risk
of side effects

Drug delivered directly to the lungs, reduces the risk of adverse effects
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Novel drug formulation for direct lung delivery
IMiDs in amorphous
form are loaded in
nanopores of
biodegradable
microspheres

Microspheres are
perforated allowing
rapid release of dry
powder inhalation

Microspheres have
consistent size and
form (3µm)

After lung
deposition there
is an immediate
release of 30% and
a sustained release
of the remaining
70% as the
microspheres
degrade

Direct pulmonary delivery is expected to reduce systemic exposure by 50-85%
36

Phase I IMiD Inhalation
A phase I, single ascending and multiple ascending trial
investigating the safety and pharmacokinetics
of inhaled IMiD in healthy subjects
SAD
dose 1

SAD
dose 2

SAD
dose 3

SAD
dose 4

MAD
dose 2

SAD
dose 5

SAD
dose 6

MAD
dose 3

MAD
dose 4

MAD
dose 5

• Start the single ascending dose part with a low dose
• Escalating in small steps and never exceeding systemic oral exposure
• Start the multiple ascending dosing when the first 3 doses are confirmed safe
• Select a clinical phase II dose based on MAD dose safety
• Phase I expected 2021
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The team
First class drug development team
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The Vicore Team
CARL-JOHAN DALSGAARD, CEO

HANS JEPPSSON, CFO

ELIN ROSENDAHL, CLINICAL DEVELOPMENT

JOHANNA GRÄNS, PRECLINICAL DEVELOPMENT

ROHIT BATTA, CMO

JOHAN RAUD, CSO

NINA CARLÈN, CHIEF ADMINISTRATIVE OFFICER

OLA CAMBER, CMC

•
•
•
•

MD, PhD, Karolinska Institute with post-doc experience from Harvard
Former Head of Therapy Area Pain Control, AstraZeneca R&D
10 years of experience from senior management, AstraZeneca
19 years of experience as Venture Partner at HealthCap

• MSc, Uppsala University
• More than 20 years of global biopharmaceutical development
programs at Pharmacia and SOBI
• Solid experience of managing all clinical phases

• MBBS, King’s College London, MFPM
• Medical doctor with extensive industry experience in Rare Diseases
• Joins us from GSK, where he led the global medical and clinical
development of the world’s first paediatric gene therapy

• Education from Berghs School of Communication
• More than 15 years of marketing and communications
• Responsible for HR and company administration

•
•
•
•

PhD, Finance with post-doc research at UC Berkeley
Cross-disciplinary background in finance and medicine
Former equity research analyst at Danske Bank
Professor in Finance at the University of Gothenburg

• MSc, PhD, University of Gothenburg
• Extensive experience in preclinical R&D, project management and
regulatory affairs
• Research experience in drug metabolism

•
•
•
•

•
•
•
•

MD, PhD, Karolinska Institutet
Former Director Inflammation research AstraZeneca
Investment Manager KIF
25 years of experience in drug development

MSc, PhD, Uppsala University
Former Director Pharmaceutics & Biopharmaceuticals, Pharmacia
Former Director Astra Zeneca, Pre-formulation & Biopharmaceuticals
More than 30 years of experience in drug development
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Board of Directors
MICHAEL WOLFF JENSEN, CHAIRMAN OF THE BOARD

SARA MALCUS, BOARD MEMBER

PETER STRÖM, BOARD MEMBER

HANS SCHIKAN, BOARD MEMBER

•
•
•
•

Member since 2020
Law degree from University of Copenhagen
Chief legal officer at Ascendis Pharma
20 years of experience from strategic leadership from
Pharma/Biotech

• Member since 2015
• Bachelor of Business Administration and Economics at Stockholm
School of Economics
• Several years of experience of board work in listed life science
companies such as Active Biotech AB and Oasmia Pharmaceutical AB

JACOB GUNTERBERG, BOARD MEMBER

• Member since 2018
• Bachelor in Business Administration and Economics at Lund
University
• Partner at HealthCap
• Several years of experience from investment activities with regards
to venture capital and financing in the life science sector

• Member since 2018
• PhD in Immunology and Inflammatory Medicine at University of
Gothenburg
• Seven years of experience from operative management and board
work in AstraZeneca and GU Ventures

• Member since 2018
• Pharmacist at Utrecht University
• 25 years of experience of managerial positions in the global drug
industry and several years of experience of board work in listed life
science companies such as Hansa Medical AB (publ) and Swedish
Orphan Biovitrum AB (publ)

MAARTEN KRAAN, BOARD MEMBER

• Member since 2018
• PhD in Rheumatology at University of Leiden
• Several years of experience of biomedicine, such as managerial
positions at AstraZeneca
• Scientific advisor to Vicore Pharma

HEIDI HUNTER, BOARD MEMBER

• Member since 2020
• M.B.A. Marketing and international business,
The university of Chicago
• SVP, Global Immunology Business Unit at UCB, Belgium
• Has more than 25 years of experience from leading positions
in different roles within pharmaceutical development
and commercialization.
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Scientific Advisors
PROF. JOANNA PORTER

• Clinical expert
• Joanna Porter is a Professor in the Department of Medicine at UCL
and a Consultant in Respiratory and General Medicine. She is the
Clinical Lead for Interstitial Lung Disease (ILD) at UCLH and Medical
Director of the UCL partners ILD Consortium, and of the Breathing
Matters Charity for patients with ILD
• Her research is in the area of inflammatory lung disease; she heads
the Leukocyte Trafficking Laboratory at UCL in the Centre for
Inflammation and Tissue Repair (CITR) and has a translational
research interest in novel imaging techniques, biomarkers and
therapies in ILD and other inflammatory lung diseases

PROF. SURINDER S. BIRRIING

• Clinical expert
• Surinder Birring is Professor of Respiratory Medicine and Consultant
Respiratory Physician at King’s College Hospital, London (specialist
clinics in ILD, Cough and Sarcoidosis)
• His research focuses on the assessment and treatment of cough and
the development of disease specific quality of life measures.

PROF. TOBY MAHER

• Clinical expert
• Toby Maher is British Lung Foundation Chair in Respiratory Research
and Professor of Interstitial Lung Disease at the National Heart and
Lung Institute at Imperial College London, UKPhD in Rheumatology at
University of Leiden
• His research interests include biomarker discovery, the lung
microbiome and host immune response in the pathogenesis of IPF,
and clinical trials in fibrotic lung disease. He has been actively
involved in the running of over 45 trials in fibrotic lung disease.

PROF. MAUREEN HORTON

• Clinical expert
• Maureen Horton is Professor of Medicine in the Division of
Pulmonary and Critical Care Medicine at the Johns Hopkins University
School of Medicine and Co-Director of the Johns Hopkins Interstitial
Lung Disease Clinic
• Her research focuses on deciphering the immunological mechanisms
that promote lung inflammation and fibrosis, examining the ability of
immunotherapy and immunometabolic therapy to reverse lung
inflammation and fibrosis and treat chronic cough

41

Financial information
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The pulmonary fibrosis market
Global IPF sales by brand
$1,700

•

$1,450
$1,200

•
•

Million

$950
$700
$450

Combined global sales exceeded 2.8 BUSD
in 2019*
75% of the sales are in the US
Thelansis estimates the market for IPF in
8MM to reach 4.3 BUSD by 2025

$200
-$50

2014

2015

2016

2017

Esbriet (pirfenidone)

2018

2019

Ofev (nintedanib)

Source: Company reports
*Ofev sales for 2019 also include sales in SSc-ILD, which is not separately disclosed

Global ILD/cough sales by brand
There are no drugs for IPF cough on the market
Global dSSc/ILD sales by brand
Ofev was approved in 2019 for patients with SSc-ILD
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Financial information

1

FINANCIAL POSITION
Dec 31, 20201

655 MSEK (65 MEUR)

STOCK

Listed on Nasdaq Stockholm main market

MARKET CAP
Feb 26, 2020

Approx. 2,200 MSEK (220 MEUR)

LARGEST
SHAREHOLDERS
Dec 31, 2020

HealthCap VII L.P.
Swedbank Robur
Fourth Swedish National Pension Fund
Göran Wessman
HBM Healthcare Investments (Cayman) Ltd
Handelsbanken Funds
Unionen
Länsförsäkringar
Third Swedish National Pension Fund
Kjell Stenberg
Alfred Berg Funds
Second Swedish National Pension Fund
Other
Total number of shares (60,418,239)

25.9%
9.9%
7.5%
6.7%
3.3%
3.3%
2.8%
2.7%
2.6%
2.5%
1.7%
1.7%
29.3%
100.0%

Pro forma, including the directed share issue of 336 MSEK (before transaction costs), announced on February 7, 2021
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Vicore is well positioned
to develop novel therapies
for fibrotic lung disease
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