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Scancell Holdings

SCIB development update

Scancell is a clinical stage pharmaceutical company developing two distinct flexible
cancer immunotherapy platforms, each with broad applications. InmunoBody is a
DNA vaccine which stimulates high avidity anti-tumour T-cells for use as a
monotherapy or in combination with checkpoint inhibitors. Moditope targets
modified antigens and stimulates powerful anti-tumour T-cell responses for use in
advanced and hard-to-treat cancers. Both platforms are targeting multi-billion
dollar markets. 2017 will concentrate on raising the necessary funds to enable the
commencement of a Phase Il SCIB1 trial in combination with a checkpoint inhibitor.

>

Strategy: Scancell is developing two proprietary immuno-oncology platforms
which target cancer cells directly to produce potent T-cell responses. Both
technologies are highly flexible, potentially targeting many types of cancer. The
initial aim is to complete proof-of concept trials in five different indications.

Interims: During the first half of fiscal 2017, management has been liaising with
consultants to plan the next stage of clinical development of SCIB1. In 1H’17, the
cash burn was £2.1m, 63% being spent on R&D, leaving the company with just
under £4.5m cash at the end of October, reduced to an estimated £3.0m today.

SCIB1: Scancell reported unprecedented survival data with SCIB1 as a
monotherapy in patients with late stage resected malignant melanoma. A Phase
Il trial in the US using SCIB1 in combination with a checkpoint inhibitor is being
prepared in order to study the synergic effects of both cancer therapies.

Risks: Scancell is an early-stage drug development company which carries a high
risk that a product might fail in clinical trials. Its focus on cancer immunotherapy
is an extremely exciting, but competitive, field. More capital will be required to
advance its proprietary assets further along the value chain.

Investment summary: Scancell is trading on an EV of £32m, compared to a
cumulative investment of £19m to get the company where it is today, which is
extremely low compared to its relevant peers. Scancell’s proprietary
technologies are in the ‘hot’ area of immuno-oncology and targeting markets of
unmet medical need. Given that big pharma is willing to pay handsomely for
such validated assets, we foresee considerable upside potential in the shares.

Financial summary and valuation

Year end Apr (£m) 2014 2015 2016 2017E 2018E 2019E
Sales 0.00 0.00 0.00 0.0 0.0 0.0
R&D investment -1.68 -2.00 -1.85 -2.4 -6.0 -9.7
Underlying EBIT -2.45 -2.87 -3.00 -4.7 -8.6 -12.5
Reported EBIT -2.50 -2.96 -3.04 -4.8 -8.6 -12.6
Underlying PBT -2.42 -2.74 -2.99 -4.7 -8.5 -12.5
Statutory PBT -2.47 -2.83 -3.03 -4.8 -8.6 -12.5
Underlying EPS (p) -1.00 -1.03 -1.08 -1.6 -1.8 -2.6
Statutory EPS (p) -1.03 -1.07 -1.10 -1.6 -1.8 -2.6
Net (debt)/cash 5.57 3.06 6.53 2.3 16.8 5.6
Capital increase 6.16 0.00 5.79 0.0 22.5 0.0
P/E (x) - - - - - -

EV/sales (x) - - - - - -

Source: Hardman & Co Life Sciences Research

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document
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R&D investment
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From 2009-16, the cumulative R&D investment has been
ca.f11m

Future investment is expected to increase significantly to
take both platforms further into clinical development

A Phase Il trial for SCIB1 in combination with a checkpoint
inhibitor is scheduled to start in 2H 2017

First-in-Man Modi1 to start in 2018

Free cashflow

0.0
-2.0

A
o

Free cashflow (£m)
o &
o o

[N
o
o

-12.0

0.0
i1l I
-1.0
-1.5
-2.0
-2.5

-3.0
2014 2015 2016 2017E2018E2019E2020E

FCF/share (p)

Given that Scancell is a semi-virtual company outsourcing
most of its activities, the cash burn is directly related to
R&D investment and administration costs

There will be a modest increase in costs to prepare for the
upcoming clinical trial programme

The company has opened a US office in San Diego and an
office in Oxford to coordinate US and EU clinical trials
respectively

Net cash/(debt)

= = N
v o v o
o o o o

@30th April (Em)

o
=}

2014 2015 2016 2017E 2018E 2019E ZlE

At 31st October 2016, Scancell had net cash of £4.5m

Loss over the last 6 months is -£1.72m; net cash position
on 30t April forecast at +£2.35m

Given the planned clinical trial programme, we are
assuming that the company raises up to $30m/£24m new
capital early in the 2018 financial year
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The company has raised £18.9m through share issues since
incorporation to get it where it is today

The most recent capital increase was £6.2m to fund the
preparation needed for the upcoming clinical trial
programme for SCIB1, SCIB2 and Modi-1

Our forecasts assume that Scancell raises ca.$30m/£24m
gross new funds early in fiscal 2018

Source: Company data; Hardman & Co Life Sciences Research
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SCIB1: Unprecedented results in

melanoma patients

Financials are influenced by the

preparation for the Phase 11 trial

2017 interim results

Scancell is developing two distinct proprietary immunotherapy platforms with huge
promises in the treatment of certain cancers. The company is undergoing a transition
from a single product/indication company to a broader based business developing
two platforms, with three products in five cancer indications, thereby having
multiple hits on goal. In 2016, unprecedented survival data in patients with late stage
malignant melanoma with SCIB1, Scancell’s first product derived from the
ImmunoBody platform, provided the impetus for the next stage of clinical
development. Meanwhile, more pre-clinical proof-of-concept studies have
enhanced the understanding and positioning of its Moditope platform, which aims
to exploit the normal immune response to stressed cells to eradicate tumours.
Scancell also strengthened the Board and its corporate infrastructure during the
year. For 2017, the main goals are the implementation and funding of the next stage
of its development plan.

Development highlights

» SCIB1: Continued enhancement of already strong survival data from patients
treated with SCIB1 in Stage IllI/IV melanoma patients. Of the 16 patients treated
with a 2-4mg dose, two have now survived for more than five years

» SCIB1 + Chk1l inhibitor: Consultation and planning for a combination trial of
SCIB1 with a checkpoint inhibitor has progressed, with the study targeted to
start later in calendar 2017

» SCIB2: Compilation of new data on SCIB2 with plans for a Phase I/Il trial in a
combination therapy study with a checkpoint inhibitor for non-small cell lung
cancer (NSCLC)

» Modil: Scancell demonstrated that Modil should be effective in 95% of
patients with triple negative breast cancer, ovarian cancer and osteosarcoma;
finalising plans for a First-in-Man study in 2018

» Moditope: The European Patent Office has indicated that it will grant most of
the patent claims, paving the way for strong IP protection for the Moditope
platform

Corporate highlights

» US Office: New offices in san Diego to support Scancell’s presence in the US and
to closely follow the US clinical trial programme

» Oxford: Scancell has opened an office in Oxford to support the corporate
function (financial) and for coordination of all the clinical trials

Financial highlights
» R&D spend: Investment in R&D was lower than anticipated largely due

variances in the timing of the start of clinical trial planning and payments to trial
advisors

» Administration: Corporate overheads increased more than expected. There
was a full impact of the strengthened management team, coupled with the
opening of new offices in San Diego and Oxford

» Net cash: The cash balance at 315 October 2016 was £4.5m, about £0.2m better
than forecast; cash burn for the period was -£2.1m

13th March 2017
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Scancell interims 2017 — actual vs expectations

Half-year to end Oct 1H’16 1H17 growth 1H‘17 Delta
(€Em) actual actual % forecast

R&D spend -0.94 -1.32 +40% -1.50 +0.18
Administration -0.40 -0.77 +93% -0.70 -0.07
EBIT loss 1.34 -2.09 +56% -2.20 +0.11
Tax credit +0.18 +0.33 - +0.35 -0.02
Net loss -1.17 -1.72 +47% -1.80 +0.08
Net cash/(debt) 1.81 4.46 4.30 +0.16

Figures may not add up exactly due to rounding
Source: Scancell; Hardman & Co Life Sciences Research

Post-period highlights

» Addario partnership: Scancell is collaborating with the Addario Lung Cancer
Medical Institute (ALCMI) and the Bonnie J. Addario Lung Cancer Foundation
(ALCF) on the use of SCIB2 from its ImmunoBody platform for the treatment of
non-small cell lung cancer (NSCLC)

> FDA pre-IND meeting: Scancell met with the FDA on 14" February to discuss its
planned Phase Il trial of SCIB1 in combination with a checkpoint inhibitor as part
of the normal investigational new drug (IND) process

» TriGrid: Scancell has extended its licensing agreement with Ichor until July 2018
for access to its proprietary TriGrid electroporation device in support of
Scancell’s Phase |l trial programme

Scancell’s immunotherapies are delivered into muscle cells of the body in a small
local area of tissue using electroporation (EP) delivery technology. EP uses brief,
locally applied, controlled electric pulses to create temporary and reversible
permeability, or pores, in the cell membrane. Scancell uses the patented TriGrid
electroporation delivery system from Ichor Medical Systems to create an electric
field in a reproducible manner.

Delivery of InmunoBody platform

=,

ImmunoBody*

DMA

Source: Scancell

Funding

Scancell had just under £4.5m at the end of the reporting period, which we estimate
to have been reduced to about £3.0m today. Our initiation report on Scancell — ‘New
frontiers in T-cell activation and targeting’ dated 26" September 2016 -
incorporated a capital increase of $30m/£24m (gross) into our forecasts for fiscal
2017, which may be tranched. It is reasonable to assume that management will be
seeking these funds in the coming few months.

13th March 2017
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Two presentation mechanisms
work synergistically to produce

100x greater T-cell responses

SCIB1 is Scancell’s lead product

from the ImmunoBody platform

SCIB plans

Scancell’s ImmunoBody technology uses the body’s own immune system to generate
high avidity tumour killing T-cell responses that target and eliminate tumours. Each
ImmunoBody therapeutic vaccine can be designed and customised to target a
particular cancer in a highly specific manner, providing the potential for better
efficacy and safety compared to more conventional approaches.

Through a combination of direct and cross presentation, the ImmunoBody platform
has an exceptional dual mechanism of action. This results in amplification of the
immune response, inducing high frequency, high avidity T-cells that deliver a potent
anti-tumour effect, which has been shown to produce 100x greater T-cell responses.

ImmunoBody — Dual mechanism of action
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The ImmunoBody approach positions Scancell very favourably compared to those
being adopted by other companies developing cancer vaccine technologies (details
in Hardman initiation note). For example, Argos Therapeutics® recently suspended
its Phase Il ADAPT clinical trial of Rocapuldencel-T in metastatic renal cancer due to
lack of efficacy. This suggests that the vaccine provides too many epitopes resulting
in a low avidity response, a key event for efficacy. Additionally, it was used as a
monotherapy in addition to standard-of-care with a magnitude superior to that
generated by currently approved vaccines.

SCiB1

SCIB1 is Scancell’s lead candidate using the ImmunoBody platform. It is a DNA
plasmid that encodes just four epitopes within a human IgG1 antibody — one TRP-2
epitope and three gp100 T-cell epitopes — thereby enhancing specificity.

SCIB1 Phase I/l monotherapy

A proof-of-principle Phase I/11 trial (SCIB-001) enrolled 35 patients with Stage Ill/IV
melanoma has produced unprecedented results, which provide the foundation and
stimulus to move it to the next stage of development. The main study period for this
trial was completed in October 2015, with the clinical report being finalised in
December 2016.

 http://ir.argostherapeutics.com/releasedetail.cfm?ReleaselD=1013884

13th March 2017
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Unprecedented anti-cancer

response in melanoma patients ...

... with 19720 survival in resected
melanoma patient since the start of

the study in 2010...

... and with excellent safety and

tolerability at the higher dose

Scancell is in active discussion with

the FDA for its Phase 11 trial...

...in combination with a checkpoint

inhibitor

Trial outcome

Overall, the immune responses induced were more consistent in patients with fully-
resected disease, suggesting that SCIB1 may confer protection from recurrence
which commonly occurs in resected melanoma patients. The data also support the
view that SCIB1 would be effective in early stage melanoma patients. The excellent
safety and tolerability of SCIB1 allowed the trial to be extended, with treatment for
some patients for up to 5 years.

» In the 20 patients with resected melanoma, 19 remain alive, which is an
unprecedented outcome. The patient that has died was from the 4mg dose
cohort

» Of the 16 resected patients who received 2mg or 4mg doses, five have had a
recurrence of their melanoma, including the patient that has died

» The median observation time of 4 years for the 16 patients with resected disease
receiving 2/4mg of SCIB1 is beyond the expected norm for patients affected by
melanoma

» Two patients have reached the 5 years post-treatment survival time point

» SCIB1 was safe and well tolerated in all dose regimen, from 0.4mg to 8mg with
no serious adverse events recorded related to SCIB1

» In the 8mg SCIB1 cohort (recruited after lower dose cohorts), two resected
patients had recurrence of their melanoma. This might be due to the temporary
suspension of treatment, pending the manufacture of a new batch of SCIB1

» A dose-dependent immune response was observed, with 8mg being selected as
the appropriate dose for subsequent studies

» Stronger immune responses were observed in resected patients compared to
responses in patients with tumour, in addition to the high disease-free survival
rate

» Clinical efficacy of SCIB1 at higher dose (4mg and 8mg) in patients with
inoperable melanoma with partial response by RECIST

» Continued and broader responses were seen for up to 2 years of treatment with
SCIB1, suggesting that patients may derive benefit from long term
administration

Phase Il study of SCIB1 with a PD-1 checkpoint inhibitor

IND application

Results from the first study will be used to support an IND application in the US and
Scancell met with the FDA on 14 February for a standard pre-IND meeting ahead of
submitting its application in 2017.

Although the SCIB1 trial showed that patients with aggressive but low tumour
burden responded well to this therapy, patients with more advanced disease may
benefit from using this drug in combination with a checkpoint inhibitor. Checkpoint
blockade has demonstrated anti-tumour responses in approximately 20-40% of
melanoma patients. However, the majority of patients are non-responders and do
not stimulate a suitable immune response. These patients may benefit from an
effective vaccine that stimulates high avidity T-cell responses in addition to
checkpoint blockade.

13th March 2017
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Targeted to start in 2H 2017...

...and aiming to recruit 80 patients
with advanced metastatic

melanoma

SCIB1 enhances anti-tumour
response when combined with a

checkpoint inhibitor

Phase Il clinical study

The IND application is mandatory for the Phase Il study using SCIB1 in combination
with a PD-1 checkpoint inhibitor (Keytruda) in the US. The study is targeted to start
recruiting during the second half of 2017 and is scheduled to take about 18 months,
suggesting early read-out at the end of 2018.

A key objective of the study will be to evaluate safety and response rates in
melanoma patients administered with SCIB1 in addition to a checkpoint inhibitor.
Initially, the safety and tolerability of the combination will be evaluated in a small
cohort of patients and followed up at 12 weeks. The proposed parallel group study
design will then evaluate the response rates to the checkpoint inhibitor with or
without SCIB1 and would require approximatively 80 stage IIlI/IV metastatic
melanoma patients.

SCIB1 + PD-1 phase llb trial protocol

Stage 1 Stage 2

Safety Run-In 21 18
o (— @
Melanoma / - -

patients without -
evidence of Pembrolizumab
alone

response to
pembrolizumab

at 12 week

assessment 21 18
o |—| @& |—
- -

SCIB1 8 mg -
Pembrolizumab 2 mg/kg Pembrolizumab
+ SCIB1
Design Foreach group 29 RECIST Considered worthy
Randomize at start of pembrolizumab responses required to of further study if 219
Null response rate 35%, improved to 55% progress to Stage 2 RECIST responses in a
Total study size: 21 + 18 per group plus 6 run-in = 84 patients group of 39

Alpha = 0.05 (two-sided); power = 80%

Source: Scancell

This trial will be led by Dr Flaherty, Director of the Termeer Center for Targeted
Therapy at Massachusetts General Hospital and Associate Professor at Harvard
Medical School. The primary end-point will be immune-related response rate; with
secondary end-points including overall response rate, duration of response and
progression-free survival at 6 months.

Rationale

In an in vivo study, vaccination of HLA-DR4 transgenic mice with SCIB1, high
frequency and avidity T-cell responses were induced which resulted in survival (45%)
of mice with poorly immunogenic B16F1-DR4 tumours. PD-1 blockade also resulted
in increased CD8 T-cell infiltration and an anti-tumour response with 50% of mice
showing long term survival.

13th March 2017
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Checkpoint inhibitors revive

interests in Cancer vaccines

Comparison of SCIB1 alone or with PD-1 antibody
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Source: Scancell

In line with the hypothesis that PD-1/PD-L1 signalling results in inhibition of
proliferation of high avidity T-cells at the tumour site, the combination of PD-1
blockade with SCIB1 vaccination enhanced the number and proliferation of the CD8
tumour infiltrate. This resulted in a potent anti-tumour response with 85% survival
of the mice.

Conclusion

Scancell is operating in a competitive arena with SCIB1, where there is a high number
of Phase Il and lll trials currently running involving various vaccine technologies
either alone or in combination with other drugs. Multiple studies conducted in man
with vaccines using a number of technologies have proven to be safe and well
tolerated as monotherapy or in combination with standard of care. However, they
have some difficulty in showing improved efficacy when used in combination with a
second therapeutic agent, as seen recently in trials from Argos Therapeutics
(NASDAQ: ARGS) and Agenus (NASDAQ: AGEN). In these studies, cancer vaccines
with multiple epitopes did not generate T-cells with sufficient avidity to eradicate
the tumours.

In contrast, Scancell’s technology is differentiated from those used by these other
companies. The dual mode of action of ImmunoBody, which targets a small number
of epitopes to produce a high avidity response should overcome this recurrent lack
of efficacy, especially when the treatment is coupled with a checkpoint inhibitor.

13th March 2017
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Proof-of-concept trial expected to

start recruiting in 2018

SCIB2

In parallel with the development of SCIB1, Scancell is developing a second
therapeutic vaccine SCIB2, also based on the ImmunoBody platform, for use in non-
small cell lung cancer (NSCLC).

SCIB2 rationale

SCIB2 uses the ImmunoBody platform to target tumours expressing the NY-ESO-1
antigen. NY-ESO-1 has restricted expression in normal cells and is over-expressed in
tumour cells — non-small cell lung cancer patients 18%; prostate 39%; and bladder
cancer 35%. There is also over-expression of NY-ESO-1 in oesophageal, liver,
melanoma, ovarian and breast cancer. A variety of vaccination approaches targeting
NY-ESO-1 have been tried using synthetic peptides, recombinant proteins and DNA
encoding full length NY-ESO-1, but they have all failed to control tumour growth and
induce high T-cell avidity.

SCIB2 development plan

A Phase I/lla clinical trial using SCIB2 in combination with a checkpoint inhibitor,
enrolling 84 non-small cell lung cancer patients, has been planned and is targeted to
start recruiting during 2018. The trial will be divided in two parts:

» Dose escalation and safety assessment of SCIB2 + checkpoint inhibitor in 18
patients

» Randomised, parallel group design of SCIB2 + checkpoint inhibitor versus
checkpoint inhibitor alone in 6 patients

» Primary outcome measure: Improvement in overall response rate from 20% to
40%

Addario Foundation collaboration

In January, Scancell announced an important collaboration with the Addario Lung
Cancer Medical Institute ("ALCMI") and the Bonnie J. Addario Lung Cancer
Foundation ("ALCF"). Both entities are working in synergy to advance research and
collaboration in genetic testing, therapeutic discoveries, targeted treatments and
early detection in lung cancer. The network of investigators from 25 institutions
based in the US, UK and Europe enables it to overcome barriers to collaboration,
reduce development times, improve clinical trial design, reduce costs and accelerate
more effective diagnostic and therapies for lung cancer patients.

With this partnership, Scancell will access the influential network of world class
researchers into lung cancer as well as a dedicated research infrastructure and data
system, in the expectation that it will accelerate the clinical development of SCIB2.

13th March 2017
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Financial summary

» Forecasts are broadly the same as those detailed in our initiation note. However,
certain timing differences in respect of R&D suggest that the spend will be about
£1.2m lower than originally forecast (from -£3.6m to -£2.4m) which drops
through to the cashflow, and boosts the year-end net cash position

» Scancell is currently in discussion to raise funds with US and UK investors. The
proceeds will be used to support the clinical development of both ImmunoBody
and Moditope platforms in potentially five different cancer indications

» The target raise of £30m/£24m looks more likely to be concluded early in fiscal
2018 than by the end of April (fiscal 2017)

Financial summary

Year end April (Em) 2014 2015 2016 2017E 2018E 2019E
Profit & Loss

Sales 0.00 0.00 0.00 0.00 0.00 0.00
SG&A -0.71 -0.77 -0.75 -2.35 -2.58 -2.84
R&D -1.45 -1.68 -2.12 -2.40 -6.00 -9.70
Licensing/Royalties 0.00 0.00 0.00 0.00 0.00 0.00
Underlying EBIT -2.16 -2.45 -2.87 -4.75 -8.58 -12.54
Share based costs -0.02 -0.05 -0.09 -0.04 -0.05 -0.06
Statutory EBIT -2.18 -2.50 -2.96 -4.79 -8.63  -12.60
Net financials 0.03 0.03 0.13 0.01 0.06 0.07
U/l Pre-tax profit -2.13 -2.42 -2.74 -4.74 -8.52 -12.47
Tax payable/credit 0.25 0.25 0.41 0.48 1.20 1.94
Underlying net income -1.88 -2.18 -2.32 -4.26 -7.32 -10.53
Underlying Basic EPS (p) -0.97 -1.00 -1.03 -1.63 -1.78 -2.56
Statutory Basic EPS (p) -0.98 -1.03 -1.07 -1.64 -1.79 -2.57

Balance sheet

Share capital 0.19 0.22 0.22 0.40 0.40 0.40
Reserves 4.90 8.85 6.53 26.99 19.62 9.03
Short-term debt 0.00 0.00 0.00 0.00 0.00 0.00
less: Cash & deposits 1.49 5.57 3.06 2.35 16.82 5.56
Invested capital 3.60 3.51 3.70 25.04 3.20 3.87
Cashflow

Operating profit -2.16 -2.45 -2.87 -4.75 -8.58 -12.54
Working capital 0.04 0.19 0.08 -0.01 -0.01 -0.01
Company op cashflow -2.07 -2.22 -2.76 -4.73 -8.57  -12.53
Capital expenditure -0.07 -0.02 0.00 0.00 0.00 0.00
Free cashflow -2.10 -2.62 -2.33 -4.18 -8.03 -11.26
Share issues 0.00 6.16 0.00 0.00 22.50 0.00
Change in net debt -2.04 4.07 -2.51 -4.18 14.47 -11.26
Opening net cash 1.49 5.57 3.06 6.53 2.35 16.82
Closing net cash 5.57 3.06 6.53 2.35 16.82 5.56

Source: Hardman & Co Life Sciences Research
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Disclaimer

Hardman & Co provides professional independent research services. Whilst every reasonable effort has been made to ensure that the information in the research
is correct, this cannot be guaranteed.

The research reflects the objective views of the analysts named on the front page. However, the companies or funds covered in this research may pay us a fee,
commission or other remuneration in order for this research to be made available. A full list of companies or funds that have paid us for coverage within the past
12 months can be viewed at http://www.hardmanandco.com

Hardman & Co has a personal dealing policy which debars staff and consultants from dealing in shares, bonds or other related instruments of companies which
pay Hardman for any services, including research. They may be allowed to hold such securities if they were owned prior to joining Hardman or if they were held
before the company appointed Hardman. In such cases sales will only be allowed in limited circumstances, generally in the two weeks following publication of
figures.

Hardman & Co does not buy or sell shares, either for its own account or for other parties and neither does it undertake investment business. We may provide
investment banking services to corporate clients.

Hardman & Co does not make recommendations. Accordingly, we do not publish records of our past recommendations. Where a Fair Value price is given in a
research note this is the theoretical result of a study of a range of possible outcomes, and not a forecast of a likely share price. Hardman & Co may publish further
notes on these securities/companies but has no scheduled commitment and may cease to follow these securities/companies without notice.

Nothing in this report should be construed as an offer, or the solicitation of an offer, to buy or sell securities by us.

This information is not tailored to your individual situation and the investment(s) covered may not be suitable for you. You should not make any investment decision
without consulting a fully qualified financial adviser.

This report may not be reproduced in whole or in part without prior permission from Hardman &Co.

Hardman Research Ltd, trading as Hardman & Co, is an appointed representative of Capital Markets Strategy Ltd and is authorised and regulated by the Financial
Conduct Authority (FCA) under registration number 600843. Hardman Research Ltd is registered at Companies House with number 8256259. However, the
information in this research report is not FCA regulated because it does not constitute investment advice (as defined in the Financial Services and Markets Act
2000) and is provided for general information only.

Hardman & Co Research Limited (trading as Hardman & Co)
11/12 Tokenhouse Yard

London

EC2R 7AS

T +44 (0) 207 929 3399

Follow us on Twitter @HardmanandCo (Disclaimer Version 2 — Effective from August 2015)

13th March 2017 11


http://www.hardmanandco.com/

hardman©co

Scancell Holdings

Hardman Team

Management Team
+44 (0)20 7929 3399
John Holmes

Keith Hiscock

+44 (0)207 148 0543 Chairman
+44 (0)207 148 0544 CEO

jh@hardmanandco.com
kh@hardmanandco.com

Marketing / Investor Engagement

+44 (0)20 7929 3399

Richard Angus ra@hardmanandco.com +44 (0)207 148 0548
Max Davey md@hardmanandco.com +44 (0)207 148 0540
Antony Gifford ag@hardmanandco.com +44 (0)7539 947 917

+44 (0)207 148 0546
+44 (0)207 148 4504

vp@hardmanandco.com
gl@hardmanandco.com

Vilma Pabilionyte
Gavin Laidlaw

Ann Hall ah@hardmanandco.com +44 (0)207 929 3399

+44 (0)20 7929 3399

Agriculture Bonds

Doug Hawkins dh@hardmanandco.com Brian Moretta bm@hardmanandco.com
Yingheng Chen yc@hardmanandco.com Mark Thomas mt@hardmanandco.com
Thomas Wigglesworth tcw@hardmanandco.com Chris Magennis cm@hardmanandco.com

Building & Construction

Consumer & Leisure

Tony Williams tw@hardmanandco.com Mike Foster mf@hardmanandco.com

Mike Foster mf@hardmanandco.com Steve Clapham sc@hardmanandco.com
Jason Streets js@hardmanandco.com

Financials Life Sciences

Brian Moretta bm@hardmanandco.com Martin Hall mh@hardmanandco.com

Mark Thomas mt@hardmanandco.com Gregoire Pave gp@hardmanandco.com
Dorothea Hill dmh@hardmanandco.com

Media Mining

Derek Terrington dt@hardmanandco.com lan Falconer if@hardmanandco.com

Oil & Gas

Special Situations

Stephen Thomas

st@hardmanandco.com

Steve Clapham

sc@hardmanandco.com

Mark Parfitt mp@hardmanandco.com Paul Singer ps@hardmanandco.com
Angus McPhail am@hardmanandco.com

Services Property

Mike Foster mf@hardmanandco.com Mike Foster mf@hardmanandco.com
Utilities

Nigel Hawkins nh@hardmanandco.com

Hardman & Co

11/12 Tokenhouse Yard

London
EC2R 7AS
United Kingdom

Tel: +44(0)20 7929 3399
Fax: +44(0)20 7929 3377

hardmanCico

www.hardmanandco.com

13th March 2017 12


mailto:vp@hardmanandco.com

	2017 interim results
	Development highlights
	Corporate highlights
	Financial highlights
	Post-period highlights
	Funding

	SCIB plans
	SCIB1
	SCIB1 Phase I/II monotherapy
	Trial outcome

	Phase II study of SCIB1 with a PD-1 checkpoint inhibitor
	IND application
	Phase II clinical study
	Rationale
	Conclusion


	SCIB2
	SCIB2 rationale
	SCIB2 development plan
	Addario Foundation collaboration


	Financial summary
	Disclaimer
	Hardman Team

