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Safe Harbour Statement
These materials are not an offer of securities for sale in the United States. Securities may not be offered or sold in the United 
States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the 
“Securities Act”).  The shares of Intercell AG (the “Company”) have not been and will not be registered under the Securities 
Act and will be offered and sold in the United States only to qualified institutional buyers in reliance on Rule 144A and 
outside the United States in reliance on Regulation S.  You should not base your decision to invest in the Company’s shares 
on these materials.  Any decision to invest in the Company’s shares should be based solely on the information contained in 
the offering document (the “Offering Document”) that will be prepared in connection with the offer and sale of the Company’s 
shares referred to herein (the “Offering”).  The Offering will be made only to qualifying investors by means of the Offering 
Document.  These materials are strictly confidential and must not be disclosed or distributed to third parties.
During the course of this presentation, the Company may make projections or other forward-looking statements regarding, 
among other things, the progress, timing and completion of our research, development and clinical trials for product 
candidates, the Company’s ability to market, commercialize and achieve market acceptance for product candidates, its 
ability to protect its intellectual property and operate its business without infringing on the intellectual property rights of 
others, the Company’s estimates for future performance and its estimates regarding anticipated operating losses, future 
revenues, capital requirements and our needs for additional financing.  In addition, even if the Company’s actual results or 
development are consistent with the forward-looking statements contained in this presentation, those results or 
developments may not be indicative of the company’s results or developments in the future. In some cases, you can identify 
these forward looking statements by words such as “could,” “may,” “expects,” “anticipates,” “believes,” “intends,” “estimates,”
or similar words.  These forward-looking statements are based largely on the Company’s current expectations 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 its 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 light of these risks and uncertainties, there can 
be no assurance that the forward-looking statements made during this presentation will in fact be realized.  Except as 
otherwise required by applicable securities laws, we disclaim any intention or obligation to publicly update or revise any 
forward-looking statements, whether as a result of new information, future events or otherwise.
These materials are directed only at persons (I) who are outside the United Kingdom or (II) who have professional 
experience in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (as amended) (the “Order”) or (III) who fall within article 49(2)(a) to (d) (high net worth 
companies, unincorporated associations, etc.) of the Order (all such persons together being referred to as “Relevant 
Persons”).  Any person who is not a Relevant Person must not act or rely on this communication or any of its contents. Any 
investment or investment activity to which this communication relates is available only to Relevant Persons and will be 
engaged in only with Relevant Persons.
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Agenda

» About Intercell

» Our patch activities at a glance

» TD vaccine

» Manufacturing of LT and patches

» Conclusion
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Strong pipeline, people and partners

Product pipeline
» JEV vaccine approved and marketed in US, Europe, 

Australia and Canada
» Travelers’ diarrhea vaccine patch in Phase III; S. 

aureus in Phase II/III*
» Pseudomonas, Hepatitis C and Pandemic Flu vaccines 

in Phase II
» Pneumococcus, Tuberculosis and Seasonal Flu 

vaccines in Phase I
» Leadership in novel technologies – AIP®, novel 

adjuvant IC31® and vaccine patch

Employees and facilities
» Headquartered in Vienna, Austria
» ~400 employees (388 FTEs) from ~33 different nations
» GMP manufacturing facilities

Strategic position and  partnerships
» Partnerships in place with all 5 major global vaccine 

players
» Long-term contract with US military for JEV vaccine

Financials
» Strong cash position **
» Revenues of EUR � m in 2009

Free float

Novartis

Management

Treasury shares

81.9%

14.9%

0.6% 0.7%
GSK1.9%

Vienna Stock Exchange ICLL AT0000612601
US OTCQX (ADR Level 1) INRLY US45845M1053

* Phase II/III 
adaptive 
design

** Total 
number of 
shares issued: 
48,480,486

Shareholder structure**

SUMMARY
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An international footprint and key strategic 
partnerships

SITES AND PARTNERS/COLLABORATIONS

Gaithersburg, Maryland

» ap. 110 employees

» Patch R&D

» GMP facility for clinical and 
initial commercial supply of 
vaccine patch products

Livingston, Scotland

» ap. 80 employees
» JEV commercial 

manufacturing

» Dedicated GMP facility

Vienna, Austria

» ap. 210 employees

» Headquarters – G&A

» R&D (pre-clinical, clinical)

» GMP quality control (in-vitro, in-vivo)

» Commercialization of JEV vaccine; late stage development and commercialization of 
various AIP® derived vaccine candidates; use of IC31® adjuvant in various vaccine 
programs

» Commercialization for TD vaccine patch; collaboration in Pandemic Flu; development 
and commercialization of patch delivered vaccines

» Development and commercialization of S. aureus vaccine and antibody

» Development and commercialization of undisclosed bacterial vaccine and of 
Tuberculosis (IC31® based) vaccine

» Use of IC31® in various vaccine programs
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ADVANCED PRODUCT DEVELOPMENT 

* Management 
estimates

** Sequential 
design

Expected next 
milestones PartnerProduct
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Status

» Country approvals in 
other territories

» Expansion of label 
(children)

Novartis, CSL, 
Biological E.

IXIARO® – Japanese 
Encephalitis 
Prophylactic Vaccine

1 Approved in U.S., 
EU, CAN, and 
AUS

» First efficacy data 2011
» Progression into Phase III

Merck & Co.S. aureus 
Prophylactic Vaccine

3 Phase II/III **

» Phase II start sanofi aventis/ SSI, 
funded by AERAS

IC31® Tuberculosis 
Prophylactic Vaccine

9 Phase I

» Further Phase I and/or 
Phase II trials

NovartisIC31® Seasonal Flu 
Prophylactic Vaccine

8 Phase I

» Phase II data mid 2010 GSK,
funded by HHS

Pandemic Flu 
Prophylactic Vaccine

7 Phase II

» Clinical trials in target 
population

Funded by PATHPneumococcus 
Prophylactic Vaccine

6 Phase I

» Final data 2nd half 2010 -Pseudomonas 
Prophylactic Vaccine

4 Phase II

Phase II » Define combination/
alliance

To be determinedHepatitis C 
Therapeutic Vaccine

5

» First efficacy data end 
2010/early 2011

Travelers' Diarrhea 
Prophylactic Vaccine 
Patch

2 Phase III GSK

A broad, balanced and competitive product 
pipeline



PAGE 6 CONFIDENTIAL
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THE VACCINE PATCH SYSTEM

A needle-free vaccine delivery 
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Transcutaneous Immunization (TCI) –
Capitalizes on the Skin Immune System 

Epidermis

Dermis

Migration

Langerhans cells

Draining 
Lymph Node

Activated 
Langerhans cell 

with antigen

Immune Response
Antibodies 
and T cells

Antigen

Vaccine Patch 
Adjuvant

TCI delivers antigen to the 
antigen presenting cells in the 
skin to initiate both humoral 
and cellular immune 
responses.
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Leader in vaccine patch delivery systems

KEY ADVANTAGES

Innovative, needle-free system for delivering 
vaccines
» Delivers potent immune stimulation

» Skin immune system is an ideal target

* In Phase I

Patch formulation ideal for vaccine stabilization
» Dry, stabilized antigens can be used without 

refrigeration

» Provides opportunity for superior long-term stability

Two important clinical data sets
» Field trial efficacy in Phase II with Travelers’

Diarrhea Vaccine Patch

» Single-dose protective levels via Vaccine 
Enhancement Patch (VEP) and injectable Pandemic 
Influenza vaccine*

Key advantages
» Needle-free, highly efficient vaccine administration

» Potentially reduces required dose (VEP); external 
adjuvantation
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Highly committed to focus on patch-based 
research & development programs…

OVERVIEW

» LT: 37.5µg 

» Pilot phase II efficacy

» Phase III initiated – Q4/2009

» Dvlpt strategy agreed

» Industrialization finalized

TD-Vaccine Patch

» LT: 50µg/100µg (VEP*)

» PanFlu program with HHS 
(dose-sparing / single 
application) – Phase I

» Phase II – data pending

PanFlu Patch System

» Consolidated knowledge base

» „Service“ R&D for partner

» Tailored transcutanuous
delivery to specific 
antigens/adjuvants of partner

New Patch development

» LT subunit (LTA)

» Targeted for different 
tolerability profile

» Pre-clinical evaluations 
(different antigens & partners)

2nd Generation VEP*

* Vaccine 
Enhancement 
Patch

** Delivery 
System
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Substantial unmet medical need for travelers

Source:
Centers for 
Disease 
Control, Medical 
Clinics of North 
America, 
independent 
consultant 
analysis, 2007

Low Risk

Intermediate 
Risk

High Risk » 55 m travelers from 
developed countries to 
endemic areas
� People at risk for TD growing 

at 3.6% CAGR (2000-2007)
� Growth driven by 

– increasing comfort levels 
of tourists, diversification of 
tourism and products 
offered 

– developing prosperity of 
some regions such as 
South America

» Significant risk for 
travelers to the 
developing world
� Increasing number of 

business travelers to "at risk" 
regions

» 19m cases of TD

RISK AREAS AND EPIDEMIOLOGY

<5%

<5%

25-40%25-40%
25-40%

25-40%

25-40%

>40%

>40%
>40%

25-40%

<5%10-20%
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Fecal-oral ingestion of ETEC in LDCs very common
» Infection mostly asymptomatic
» Accounts for at least in 20-40% of travelers’ diarrhea

ETEC is a toxin secreting E. coli
» LT, ST and LT/ST

� LT immunogenic, excellent vaccine antigen
� ST poorly immunogenic, complicates TD vaccination 

ETEC diarrhea
» Diarrhea, nausea, vomiting over 3-5 days

� 55% of travelers have 6 stools daily (severe case), mean 
number of stools/episode = 18

� 46% of Bangladeshi adults presented with severe dehydration
» 10-30% develop post infectious irritable bowel syndrome

ETEC in LDC Children
» 200 million cases annually in children, 400,000 deaths

Photo by 
J. Fleckenstein

ETEC Diarrhea



PAGE 14 CONFIDENTIAL

Immunogenicity and efficacy proof for Travelers' 
Diarrhea vaccine patch

Proposed indication
Active immunization against moderate to severe Travelers' Diarrhea
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PHASE II RESULTS*

Excellent immunogenicity** Compelling efficacy**

LT IgA GMT

* Published in 
The Lancet, 
June 2008
** 2 vaccina-
tions with 
patch at days 0 
and 14-21; 
travel to South 
America 7 
days post 2nd

vaccination 
with patch
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Components of the TD Product 

LT Bulk

Patch
Skin Pretreatment Buffer
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Heat Labile Enterotoxin (LT) 1/2
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Hetero-hexameric protein

1A : 5B

» LTA = 240 amino acids;  27 kD; 

single intra-chain disulfide bond

» LTB = 103 amino acids;  12 kD; 

single intra-chain disulfide bond

LT subunits

» B-subunit (B5) - GM1 ganglioside (ubiquitous receptor on eukaryotic cells)

» A1 catalyzes ADP-ribosylation of the GTP binding regulatory component of 

the adenylate cyclase complex

Heat Labile Enterotoxin (LT) 1/2

LTA (27 kD; 240 aa)

Anchors A-
subunit to B5

A1 (22 kD) A2 (5 kD)

ADP-ribosyl transferase

NH2

1 240

Cys187 Cys199
COOH

LTB (12 kD; 103 aa)

GM1 ganglioside
receptor binding

COOH

Cys9 Cys86

1031

NH2
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Bioprocessing Flow

WCB Culture Expansion 
(Fermentation) Harvest Cell Paste

Freeze  – 20oC

LysisPurify

FiltrationFinal Bulk Intermediate

Concentrate

Capture

Anion Exchange

Cation Exchange Polishing

UF/DF
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Pseudomonas fluorescens biovar I (MB101)

» Gram negative, aerobe

» Self-replicating, non-conjugative

» Not pathogenic in plants or mammals

» BSL1 organism

Key Information

» Growth in defined mineral medium without antibiotics

» Ammonium - nitrogen source

» Glycerol - carbon source

» Auxotrophic selection markers (deleted chromosomal genes - orotidine 5’-

decarboxylase gene (pyrF) essential for uracil synthesis); pyrF cloned in 

expression plasmid

» Adapted for high density growth (OD >200)

» Scaleable to multiple 1000 L scale

Fermentation Process
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Fermentation Process

Stage 1Stage 2

Stage 3

Stage 4 Stage 5

Stage 6
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Steps in the Fermentation Process

Transfer to 
-20°C

Transfer to 
-20°C
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Stage 6 Stage 7 Stage 8 Stage 9 Stage 10

Stage 11Stage 12

Downstream Process
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Aseptic filtration (0.2 um), aliquot, storage
Monitor endotoxin/bioburden

Bulk Fill

Buffer exchange, bulk formulation UF/DF
�

Polishing, eliminates impurities and product-
related impurities such as free B5

Monitor endotoxin/bioburden

(Phenyl - HP)
HIC Chromatography

�

Eliminates impurities and product-related 
impurities such as excess B5

Monitor endotoxin/bioburden

(SP- HP)
Cation 

Chromatography
�

Remove protein and non-protein impurities  
(DNA, endotoxin, pigments)

(Q-FF)
Anion Exchange

�

Capture and clarification, eliminates > 96% of 
proteins and cell debris

(Streamline™ SP)
Cation Exchange

�

Purification Schema
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LT antigen is dry formulated onto nonwoven 
rayon/cellulose matrix 

PATCH FORMULATION DRYING PROCESS

Formulated Blend loaded onto patch 
matrix and dried at moderate conditions

Bulk Vaccine
Stabilizers & 
Excipients

Patch Formulation Blend (Liquid)

rayon/cellulose patches
Occlusive backing material

Adhesive overlay

Rayon matrix containing vaccine

Release liner

Occlusive backing material

Adhesive overlay

Rayon matrix containing vaccine

Release liner
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Nonwoven rayon/cellulose matrix is ideal for 
formulating & stabilizing most antigens

» Network of fibers (blend of 
rayon & cellulose) 
compatible with most 
antigens

» Large surface area for 
efficient loading and drying

» Wettable by TEWL to 
release antigens

» Low basis weight and 
thickness

» Hypoallergenic, safe, soft, 
and comfortable to wear

DISC MATRIX-SUPPORTED DRYING PROCESS

Placebo sugar-based’ formulation dried 
onto patch as glassy amorphous phase at 
(400X magnified)
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Industrialization towards commercial 
manufacturing

� Current upstream manufacturing scale: 
75 L fermentation volume, but process scalable to multiple 1000 L 
fermentation volume – feasibility study and Design of Experiments 
(DoEs) in place

� Downstream process only limited by Streamline column – for 
multiple 1000 L scale exchange by a combination of clarification
and a packed bed column – small scale model in place

=> No scale-up bottlenecks for commercial supply

� Current setting: already during early commercial phases, demand 
for LT exceeds available capacity at IC USA

� LT manufacture straight-forward, no hurdles to tech transfer

� CMO offers better flexibility and larger scale for ramping up 
production and commercial supply => LT manufacturing outsourced 
to CMO

Overview - LT Bioprocess
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OVERVIEW

2009/2010 2011/2012 2012/2013

» Phase III data (efficacy, 
safety, consistency)

» Execute Phase II 
studies

» CMO selection

» Initiate tech transfer

» FDA/EMEA regulatory 
filings+ approvals

Roadmap for CMO selection and tech transfer 
in light of clinical program developments

» Initiate pivotal Phase III 
efficacy studies

» FDA/EMEA regulatory 
filings

» Pivotal Phase III 
studies

» Scale up at CMO

» Manufacture 
consistency batches

» Data from bridging 
studies available

» FDA/EMEA regulatory 
filings+ approvals

TD

Pan
Flu

CMO/
Tech 

Transf

» Transfer to CMO in line with development pathways f or TD, PanFlu
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Selecting a CMO for commercial LT manufacture

» Costs, contracts
� Price per gram of LT

� Set-up costs, tech transfer package, CAPEX

� Contractual conditions (e.g. terms, forecasting, IP on improvements)

» Experience, risks
� Consider only established large-scale CMOs

� Pre-existing regulatory approvals (FDA, EMEA) for site
� Quality audit to be performed prior to final selection

� Assessment on technological capabilities (transfer, manufacturing)

» Other considerations
� Location (convenience for tech transfer, shipments)

� Strategic fit with Intercell (collaboration on other projects)

� Responsiveness, “cultural” fit between CMO and Intercell

» Following Intercell’s procedures on Supplier Qualification !

Selection criteria
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Commercial manufacturing of TD vaccine is a 
joint approach between CMOs and IC

» Process development under consideration of large-scale, commercial 

manufacturing is the basis for scale-up and routine manufacturing

» Design of Bioprocess allows linear, straight-forward scale-up for 
commercial manufacturing

» Bioprocess Manufacturing capacity at IC USA meets needs for TD 
vaccine launch, but not for long term market supply => LT 

Manufacturing needs to be outsourced to CMO

» Patch Manufacturing capacity at IC USA meets needs for TD vaccine 

launch but not for long term market supply => additional patch 
manufacturing capacities need to be installed at IC

» Skin Preparation System (SPS) designed in cooperation with external 

experts and manufactured at CMO

Summary
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