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References herein to this presentation (the “Presentation”) shall mean and include this document, any oral presentation accompanying this document provided by TxCell (the
“Company”) and any further information that may be made available in connection with the subject matter contained herein.

The disclosure, distribution and publication of this Presentation may be restricted by law in certain jurisdictions and persons into whose possession any document or other
information referred to herein comes should inform themselves about and comply with any such restrictions. The Company takes no responsibility for any violation of any restrictions
by any person.

This Presentation has been prepared by the Company and is provided for information purposes only. This document does not purport to contain comprehensive or complete
information about the Company and is qualified in its entirety by the business, financial and other information that the Company is required to publish in accordance with the rules,
regulations and practices applicable to companies listed on Euronext Paris, including the risk factors described in the Company’s Document de Référence (registration document)
for the year ended December 31, 2015 as filed with the French financial market authority (the Autorité des marchés financiers – the “AMF”) on May 24, 2016 under number R.16-
048 and in the update of the registration document filed with the AMF on January 24, 2107 under number D.16-0346-A01, available on the Company’s website (www.txcell.com), in
particular in Chapter 4 “Risk factors”.

Information and other data appearing in such publications, and certain figures and numbers appearing in this document have been rounded. Consequently, the total amounts and
percentages appearing in tables and elsewhere may not necessarily equal the sum of the individually rounded figures, amounts or percentages.

No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness or appropriateness of the information and opinions contained in this
Presentation, or its use for any purpose, and no reliance should be placed on any information or opinions contained herein. The Company and its representatives accept no
responsibility for and shall not, under any circumstance, be held liable for any loss or damage that may arise from the use of this document or the information or opinions contained
in it. In particular, this document contains information on the Company’s markets and competitive position, and more specifically, on the size of its markets. This information has
been drawn from various sources or from the Company’s own estimates which may not be accurate and thus no reliance should be placed on such information.

The information and opinions contained in this document are provided as of the date of this document only and may be updated, supplemented, revised or amended, and thus such
information is subject to change at any time. The Company is not under any obligation to update the information, statements or opinions contained in this Presentation.

This Presentation contains certain forward-looking statements relating to the business of the Company, including the Company’s ability to develop, market, commercialize and
achieve market acceptance for its products, estimates for future performance and estimates regarding anticipated operating losses, future revenues, capital requirements, and
needs for additional financing. Even if the actual results or development of the Company are consistent with the forward-looking statements contained in this Presentation, those
results or developments of the Company may not be indicative of future results or developments.

In some cases, you can identify forward-looking statements by words such as “could,” “should,” “may,” “expects,” “anticipates,” “believes,” “intends,” “estimates,” “aims,” “targets,” or
similar words. Although the management of the Company believes that these forward-looking statements are reasonably made, they are based largely on the current expectations of
the Company as of the date of this Presentation and are subject to a number of known and unknown risks and uncertainties and other factors that may cause actual results,
performance or achievements to be materially different from any future results, performance or achievement expressed or implied by these forward-looking statements. In particular,
the expectations of the Company could be affected by, among other things, uncertainties involved in the development of the Company’s products, which may not succeed, the ability
to manufacture product, the outcome of clinical trials and the delivery of regulatory authorizations necessary for clinical trials, manufacturing and marketing of the Company’s
products and, in general, any factor that could affects the Company’s capacity to commercialize the products it develops, as well as any other risk and uncertainties developed or
identified in any public documents described above. In light of these risks and uncertainties, there can be no assurance that the forward-looking statements made in this
Presentation will in fact be realized. Notwithstanding the compliance with article 223-1 of the General Regulation of the AMF (the information disclosed must be “accurate, precise
and fairly presented“), the Company is providing the information in these materials as of the date of this Presentation, and disclaims any intention or obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events, or otherwise.

All persons accessing this document are deemed to agree to all the limitations and restrictions set out above.

This Presentation and the information it contains are not intended to constitute, and should not be construed as an offer to sell or a solicitation of an offer to buy or subscribe to any
the Company securities, in any jurisdiction.

Disclaimer
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2016 Business highlights

Research efforts refocused on ENTrIA CAR-Treg platform

• 2nd generation of cellular immunotherapies based on regulatory T cells (Tregs)

• Treg cells engineered with a CAR receptor, similarly to CAR-T cells in oncology

• Multiple CAR-Treg programs ongoing

• Transplant rejection

• Autoimmune diseases (lupus nephritis, 

bullous pemphigoid, multiple sclerosis)

• R&D partnerships signed with leading

academic laboratories

• IP portfolio expanded

• In-house patents

• In-licensing and option agreements
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CAR-Treg

Engineered regulatory T cell

Antigen

Chimeric Antigen

Receptor (CAR)



Main 2017 objectives
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• Generate additional preclinical POC data sets 

• Transplantation

• Autoimmunity (lupus nephritis, bullous pemphigoid, multiple sclerosis)

• Develop manufacturing process for ENTrIA CAR-Treg platform and initiate transfer 

to CMO

• ASTrIA: Confirm 2016 process improvement and take decision whether or not to 

resume development

Multiple catalysts expected in 2017 following major strategic, technological

and organizational changes over the past 18 months



Product pipeline

Product(s) Indication(s) Research Preclinical Clinical Next catalysts

ENTrIA (CAR-Treg)

CAR-Tregs

Transplantation
ENTX#SOT Transplantation

2017:

In vivo PoC

2018:

First-in-man study

CAR-Tregs 

Autoimmunity

& Inflammation

ENTX#LN Lupus nephritis

2017: 

In vivo PoC

2018-2019:

At least one 

first-in-man study
ENTX#BP Bullous pemphigoid

ENTX#MS Multiple sclerosis

ASTrIA

Ag-Tregs 

Autoimmunity

& Inflammation

Ovasave® *

(Ova-Treg)
Crohn’s disease, IBD

Validation of new process 2017

& 

Potential new clinical study 2018
Col-Treg* Non-infectious uveitis

*Development on hold pending (i) GMP validation of the improved manufacturing process and (ii) appropriate funding to finance the clinical development.

PoC: proof of concept
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Main short-term objectives: add POC in clinically relevant models and become 

the first company in the world to start a clinical trial with a CAR-Treg, in 2018



Large potential market opportunities
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1. Company estimate.

2. During the period 2016-2020. Source : Global Autoimmune Diseases 

Drugs Market 2016-2020, Market Research Reports, March 18, 2016.

 100+ diseases

 Business opportunity > 100Bn$1

with CAGR > 5%2

NEUROLOGY
Primary focus: Multiple Sclerosis

Other possible indication: neuromyelitis optica

RHEUMATIC
Primary focus: Lupus

Other possible indications: Rheumatoid

arthritis, spondylarthritis, psoriatic arthritis

TRANSPLANTATION
Primary focus: Solid organ transplantation

Other possible indication: Graft-versus-Host 

Disease

DERMATOLOGY
Primary focus: Bullous pemphigoid

Other possible indications: psoriasis, 

pemphigus vulgaris

GASTROINTESTINAL
Primary focus: Crohn’s disease

Other possible indications: Ulcerative colitis, 

celiac disease, autoimmune hepatitis
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Key 2016 financial highlights

• Operational cash burn in 2016: €10.9M (vs. €12.3 M in 2015)

• Cash and cash equivalents as of December 31, 2016: €3.5M (vs. €9,2M as of Dec. 31, 2015)

• Excluding proceeds from the February 2017 capital increase (€11.1 million gross proceeds)

• Revenue and other income for 2016 : €2.9 M€ (vs. €4,6M in 2015)

• Mainly consisting of the 2016 research tax credit

• R&D expenses: €10.5 M€ (vs. €10.8M in 2015)

• 67% of the current operating expenses

• G&A expenses: €4.5 M€ (vs. €3.5M in 2015)

• Net loss: €13.6M (vs. €11.3M in 2015)
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Operational cash burn guidance for 2017 : €13M



Capital increase completed in February 2017

• Capital increase successfully completed with support from existing 

shareholders and international investors

• Offer subscribed at 100%

• Issue of 5,549,300 new shares with warrants attached

• Gross proceeds: €11.1 million

• Warrants attached to new shares

• Warrants are listed on a separate line: FR0013231792

• 75% coverage: 4 equity warrants give the right to subscribe to 3 new shares 

• Strike price: €2.60 per new share upon exercise of the warrants

• 12-month maturity: Can be exercised at any time until February 26, 2018 

• In the event of a full exercise of warrants

• Additional €10.8m gross product (4,161,975 new shares)

• Would finance TxCell up until IND approval to start first-in-man CAR-Treg study, in 2018
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Main shareholders and liquidity following capital increase

Outstanding shares : 

19,422,552 ((Feb. 24, 2017)
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*To the best knowledge of TxCell as of February 24, 2017

Shareholders*

Liquidity

TxCell share: average volume before and after the 

capital inscrease

Before transaction 

(3 mo.)
Post transaction

75k

153k
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Key highlights

13

2016 2017 2018 2019 2020

Strategic 

refocusing

Multiple preclinical

POCs

First-ever first-in-man 

CAR-Treg study
Clinical POC

• Innovative and unique technology platform

• Addressing significant unmet medical needs

• Large markets: >100 Bn$ in annual sales and >5% CAGR

• First mover with unparalleled IP position

• Major short-term and mid-term catalysts 

• A real status of publicly-listed company following the recent financing



Teaching regulatory T cells to treat your disease

Thank you!

Q&A session

TxCell 

www.txcell.com

@TxCellSA

14

http://www.erytech.com/

