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IMPORTANT INFORMATION

THIS PRESENTATION WHICH SHOULD BE UNDERSTOOD TO INCLUDE THESE SLIDES, THEIR CONTENTS OR ANY PART OF THEM, AND ANY ORAL PRESENTATION OR ELABORATION OR ANY QUESTION AND ANSWER SESSION IN RELATION THERETO (THE “PRESENTATION”) IS STRICTLY CONFIDENTIAL AND 

BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH HAS BEEN PREPARED AND IS ISSUED BY, INTERVACC AB (PUBL), CORPORATE REGISTRATION NUMBER 556238-1748 (THE “COMPANY” AND INCLUDING SUBSIDIARIES THE “GROUP”) IS PRELIMINARY IN NATURE, BASED 

ON MANAGEMENT BELIEFS AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS PRESENTATION (OR ANY PART OF IT) MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, OR THE CONTENTS OTHERWISE DIVULGED, DIRECTLY OR INDIRECTLY, TO ANY OTHER

PERSON, OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS.

This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, (i) any offer, solicitation or invitation to purchase, subscribe for, underwrite or otherwise acquire or sell any shares, securities or financial instruments issued by the Company (the “Securities”), nor shall any part of it, or the fact of its 

communication, form the basis of or be relied upon in connection with or act as any inducement to enter into any contract or commitment whatsoever with respect to any Securities; or (ii) any form of financial opinion, recommendation or investment advice with respect to any Securities.

The information and opinions contained in this Presentation are provided as at the date of the Presentation, are subject to change without notice and do not purport to contain all information that may be required to evaluate the Group. The information in this Presentation is in draft form and has not been independently verified. None of the 

Group or any of their respective partners, directors, officers, advisers, affiliates or representatives undertake or is under any duty to update this Presentation or to correct any inaccuracies in any such information which may become apparent or to provide you with any additional information. None of the foregoing persons accepts any 

responsibility whatsoever for the contents of this Presentation and no representation or warranty, express or implied, is made by any such person in relation to the contents of this Presentation, and no reliance should be placed on, fairness, accuracy or completeness of the information and opinions contained in this Presentation.

The information contained in the Presentation does not constitute and may not be relied on in any manner as legal, tax, investment, accounting, regulatory or other advice on, about or in relation to the Group, nor does it constitute a recommendation regarding the Securities. You should seek independent and professional advice and conduct 

your own independent investigation and analysis of the information contained in this Presentation and of the business, operations, financial condition, prospects, status and affairs of the Group.

Any projection, forecast, estimate or other “forward-looking” statement in this Presentation only illustrates hypothetical performance under specified assumptions of events or conditions. Such projections, forecasts, estimates or other “forward-looking” statements are not reliable indicators of future performance. Hypothetical or illustrative 

performance information contained in these materials may not be relied upon as a promise, prediction or projection of future performance and are subject to significant assumptions and limitations. In addition, not all relevant events or conditions may have been considered in developing such assumptions. All statements (including forward 

looking statements) contained in the Presentation are made as of the date of this Presentation. The Group expressly undertakes no obligation to update or revise this Presentation in case such estimates, projections or forward-looking statements do not materialize or change in the future and the Group disclaims any such obligation to do so. 

Recipients of this Presentation are cautioned not to place undue reliance on any of the forward-looking statements herein.

Certain market and competitive position data contained in this Presentation has been obtained from published and non-published industry publications or reports conducted by third parties. Such publications or reports generally state that the information they contain has been obtained from sources believed to be reliable, but the accuracy 

and completeness of such information is not guaranteed. The Group has not verified and can give no assurances as to the accuracy of such information, market data or other information contained in this Presentation that was extracted or derived from these publications and reports. Certain statements in this Presentation regarding the 

market and competitive position data are based on the internal analyses of the Group, which may involve certain assumptions and estimates based on the knowledge and experience of its management. Although the Group believes that its internal observations are reliable, its estimates are not reviewed or verified by any external sources. 

Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this Presentation.

By attending a meeting where this Presentation is made, or by otherwise accessing the Presentation, you warrant, represent, undertake and acknowledge that: (i) you have read and agree to comply with the foregoing limitations and restrictions, and (ii) you are able to receive this Presentation without contravention of any applicable legal 

and regulatory restrictions and you understand the sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

Important notice
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▪ During the quarter Strangvac was launched in key European markets 

Germany, France, Austria, Belgium, the Netherlands, Luxemburg, 

Ireland, Poland and Italy

▪ Intervacc and the Swedish University of Agricultural Sciences, SLU, 

extended a multi-year contract for the development of innovative animal 

health vaccines

▪ Together with our distribution partner Dechra Pharmaceuticals Intervacc

participated in several Veterinary and Equine events highlighting 

Strangvac®

▪ The number of sold doses of Strangvac in Sweden grew by 

approximately 150% between Q3 and Q4

▪ In connection with the year-end report 2022, the board decided to adopt 

the following long-term financial goals regarding Strangvac: Strangvac 

has the potential to reach annual global sales exceeding one billion SEK 

with a gross margin of approx. 65%

Q4 update

Oct - Dec Jan - Dec

2022 2021 2022 2021

Net sales 3,884 1,068 9,684 5,241

Operating result -23,394 -8,798 -64,413 -29,393

Earnings per share before 

dilution
-0.46 -0.17 -1.28 -0.59

Earnings per share after 

dilution
-0.46 -0.17 -1.28 -0.59
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Intervacc – A fully integrated animal health vaccine company

Developing and commercializing modern, safe and effective vaccines for animals, focused on infectious 

diseases caused by streptococci and staphylococci, based on a technology platform using recombinant 

fusion proteins. Potential to reduce the use of antibiotics and fight antibiotic resistance

Sales of lead product Strangvac® in key European countries after having received marketing approval in the EU 

and UK

Innovative platform and vaccine pipeline based on partnerships with world leading expertise at the Swedish 

University of Agricultural Sciences, SLU and the Karolinska Institute, KI

Demonstrated efficacy against Streptococcus suis infection in piglets by vaccinating sows. Successful safety and 

immunogenicity study against Staphylococcus aureus infections to reduce mastitis in dairy cows

1

2

3

4

5

Strangvac® addresses a severe (fatal), common and highly contagious global disease. A vaccine with great

coverage against all globally circulating strains with the potential to be a game changer in the fight against equine 

strangles
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Strong current momentum based on key achievements

Our  

expertise 

and focus

Go to 

market 

strategy

Developing modern, safe and effective vaccines for 

animals

✓ Technology platform based on recombinant fusion 

proteins

✓ We focus on Gram positive bacteria – and are a leading 

company in developing vaccines against staphylococcal 

and streptococcal infections

Becoming a Marketing Authorization Holder enables 

Intervacc to generate greater economic returns

✓ Proven track-record of successfully managing the 

regulatory process

✓ Outsourcing manufacturing to CDMOs

✓ Reaching the global market via Distribution Partner 

Agreements with established global market leaders

✓ Direct sales in selected core regions

Strangvac® granted marketing authorization from EMA and 

VMD

Positive results in R&D projects for vaccine against S. suis 

in pigs and S. aureus in cows based on the same technology 

platform

Sales start for Strangvac® in key European markets (Sweden, 

Denmark, UK, Germany, France, Austria, The Netherlands, 

Belgium, Luxemburg, Ireland, Poland and Italy)

USDA approval process initiated for US approval of 

Strangvac®

Strangvac® European distribution agreement signed 

with Dechra for Europe excl. the Nordics & Baltics

✓

✓

✓

✓

✓

✓
S. suis patent approved in US
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Technology platform enables strong safety 

profile

Suitable for large scale manufacturing (high 

antigen yield per fermentation)

Enables vaccines to simultaneously target 

multiple important proteins that are used by 

bacteria to cause disease

Stable vaccines that are easy to handle and 

ready to use (normal cold chain, liquid form, 

intramuscular administration)

Source: Company information.

Developing modern, safe and effective vaccines for animals, based on our 
technology platform with recombinant fusion proteins

Tissue

Surface 

protein

Fused DNA fragment

Antigens manufactured 

in large scale

Cloned in E. coli

S. equi

✓

✓

✓

✓
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Source: Company information.

Promising pipeline targets significant unmet needs in several animal 
species

Based on typical USDA 

regulatory approval 

processes, we estimate:

▪ Approx. 24 months to 

complete the regulatory 

process for Strangvac® in 

the US

▪ Exact timing pending 

requirements for local 

studies as well as 

manufacturing site 

inspection

INV274 for Strep. suis infection

Strangvac® for Strangles

INV412 for Staph. aureus 

mastitis

Ongoing proof 

of concept 

studies in 

cows

Ongoing proof 

of concept 

studies in pigs

VACCINE DESIGN AND 

SAFETY STUDIES 

(PHASE I)

PROOF OF CONCEPT 

STUDIES IN TARGET ANIMAL 

(PHASE II)

OPTIMISED MANUFACTURING 

AND CLINICAL TRIALS 

(PHASE III)

REGULATORY PHASE 

AND LAUNCH TO 

MARKET
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Strangvac® targets the severe, common and highly contagious disease 
Strangles

DESCRIPTION OF STRANGLES

Strangles outbreaks are much more common in comparison to equine influenza 

outbreaks in countries like Sweden

A severe and fatal disease. Up to 100% 

morbidity and 10% mortality

There are 60 million horses in the world

Highly contagious and globally transmitted 

disease 

Outbreaks are very costly to control 

(quarantine, transportation restrictions, 

sanitation and veterinary costs)

The most common vaccine preventable 

infectious equine disease and the most 

frequently diagnosed infectious equine 

disease in the world

ANATOMY OF A HEALTHY HORSE AND INFECTED HORSES WITH NASAL DISCHARGE AND RUPTURED ABSCESSES
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STRANGVAC® IS A MULTICOMPONENT FUSION PROTEIN SUBUNIT VACCINE

Source: * Robinson et al., 2020; Vaccine

Our lead product Strangvac® – a vaccine against equine strangles, is approved 
in Europe (EMA & VMD)

No live agent

Large global market

Strangvac conferred significant levels of protection after two doses. Up to 94% 

efficacy in clinical trials after third dose *

Intramuscular administration

A game changer in the fight against strangles
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North 

America

11 million

Central 

America

8 million

South 

America

12 million

Europe

6 million

Africa

7 million

Asia

15 million

Oceania

1 million

# Number of horses

Pr
imary market

Pr
imary market

Pr
imary market

STRANGVAC® ADDRESSES A GLOBAL POPULATION OF 60 MILLION HORSES

Strangvac® targets a global market 

Vaccines are disease 

preventing and target a large 

proportion of the market

In primary markets 30 – 70% of 

horses are vaccinated

Intervacc’s primary markets 

comprise ~1/3 of global horse 

population

An anticipated average 

vaccination of ~1 – 2 doses per 

year results in recurring 

revenue

Sales start 2022

✓ Sweden (March)

✓ Denmark (June)

✓ The UK (August)

✓ Germany (October)

✓ France (October)

✓ The Netherlands (October)

✓ Belgium (October)

✓ Luxemburg (October)

✓ Austria (October)

✓ Ireland (November)

✓ Poland (November)

✓ Italy (December)

Regulatory status:

✓ EMA approval

✓ VMD approval

✓ USDA submission in progress

We have now launched in the most important European markets where the vaccination rate against other diseases affecting 

horses is high
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✓ Detailing qualifications for each key 

employee and liaison

✓ Outline of Production

▪ Master Seed approval

▪ Potency, Efficacy & Safety validation ▪ Labeling and production (including facility approval 

after local inspection)

THE USDA PROCESS CAN BE ILLUSTRATED AS THREE STAGES1)

Notes: 1) Application for Sale and Distribution in Canada can be made largely in parallel and have the same requirements.

Status update on Strangvac® US regulatory process

Approx. 24 months to complete the regulatory process for Strangvac® in the US, with exact timing pending requirements for 

local studies as well as manufacturing site inspection

STRANGVAC® CURRENT STAGE

STAGE I STAGE II STAGE III

ESTIMATED TIME ~24 MONTHS
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Clear potential for increased adoption of Strangvac®

STRANGLES OUTBREAKS ARE MUCH MORE COMMON THAN EQUINE INFLUENZA… … DUE TO HIGHER RATES OF VACCINATION

1) Svensk travsport

Average number of yearly outbreaks in Sweden, 2016-20211)

High market acceptance for vaccines against equine influenza, a milder disease, showcases the large potential for increased 

adoption of vaccines against the more severe equine disease strangles

72

7

Average 2016-2021

Equine strangles Equine influenza

Estimated EIV vaccination rate

30-70%

Average 2016-2021

Equine strangles Equine influenza

Common: 

1 or 2 

outbreaks per 

week  in 

Sweden
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Since EMA 

and VMD 

approval… DS Shelf-life extended to 

28 months

Notes: 1) Contract Development Manufacturing Organizations

Manufacturing for global demand with world class CDMOs

Production of Strangvac

Antigens are produced in a process with sufficient yield for 

millions of vaccine doses

Vaccine doses are formulated by mixing the antigens with 

adjuvant

The vaccine doses are filled into vials that are labelled, packaged 

and released for sale

Together with world class CDMO1) partners, the manufacturing 

process is scalable to meet global demand, enabling us to reduce 

cost of goods as volumes increase
!

✓

Reducing lead times and 

improving COGS

Increasing precision of

analytical methods
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Horses in Strangvac vaccination program as percentage of “peak” Horses in Strangvac vaccination program as percentage of total population

BASE OF S-CURVE AND FINANCIAL INFORMATION FROM JAN 2023

Note: 1) In our primary markets Europe, North America and Oceania.

Strangvac® anticipated global growth path

0%

20%

40%

60%

80%

100%

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

0%

20%

40%

60%

80%

100%

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

▪ In the long-term, we anticipate that Strangvac® alone has the potential to generate in excess of SEK 1bn in annual revenue for Intervacc1), and that gross 

margins could amount to approximately 65 percent

▪ Based on the long-term financial goals adopted by the Board, we believe that Strangvac®, in the medium-term, should be able to generate sales of SEK 

150-300m, and increase gross margins through scale

Long-term target: annual 

sales of SEK >1 bn and 

gross margins of ~65%
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Strangvac® – progressing up the S-curve

STRATEGY – IT TAKES TIME TO BUILD A MARKET AND CONVERT ACTIVITIES INTO SALES

Building the market, creating demand

• Increase awareness of Strangles

• A severe (fatal) and highly contagious global disease

• The disease is underreported in most European countries

• A special focus on creating awareness that Strangles is a 

common disease that can affect any horse

Establish guidelines and recommendations, give confidence

• Make Strangvac® a Basic or Core vaccine, start with key decision 

makers

• Vaccine Ambassadors and Key Opinion Leaders

• Attract early adopters to use the vaccine to generate additional 

safety data and experience

A game changer in the fight against strangles

OUR MARKETING AND SALES ACTIVITIES FIT INTO THE STRATEGY

Building brand image, encouraging use

• A modern and easy to use vaccine with great coverage against all 

globally circulating strains

• Protect your loved ones

• Profitable vaccine for stable and other business owners – Include 

vaccination in the disease prevention program

• Financial benefits from insurance companies

Tillsammans
mot kvarka
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Strangvac® getting horses into the vaccination program – tipping points

STRANGLES OUTBREAKS DRIVE AWARENESS AND THE CALL TO ACTION EXPERIENCE FROM THE FIELD – ADOPTION AND SUPPORT IS GROWING

Strangles outbreaks are common and occur throughout the year ▪ Stables requiring vaccination against strangles for all horses

▪ Veterinarians actively urging horse owners to vaccinate

▪ Key institutions and associations are positive

▪ Good experiences spread throughout the horse community

▪ Pre-import requirement for some countries 

A game changer in the fight against strangles

New customers Examples of good experiences

0,0

1,0

2,0

3,0

4,0

5,0

6,0

7,0

8,0

Jan Feb March April May June July Aug Sept Oct Nov Dec

Strangles EIV
Average Strangles outbreaks in Sweden per month (2016 – 2022)
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I believe a strangles vaccine can make a big difference. Instead of 

having one to two outbreaks per week in Sweden, maybe we could have 

one or two per year” – Gittan Gröndahl, Deputy state veterinary officer

“Strangles has proven to be one of the hardest diseases to get a vaccine 

for that is horse-friendly, user-friendly and effective. I am pleased we now 

have access to a new tool in the fight against strangles.“ - Nic de 

Brauwere, Redwings’ Head of Welfare and Behaviour

• “It is great to see Strangvac coming onto the veterinary vaccine 

market.” 

• ”Its availability for vets and horse owners represents an exciting and 

novel additional tool for the prevention and control of this highly 

significant and still prevalent equine infectious disease.” 

• “I am especially excited that Strangvac, being based on fusion protein 

technology rather than killed or modified live bacteria”

- Richard Newton, director of epidemiology and disease surveillance at the 

University of Cambridge Department of Veterinary Medicine

Great responses to awareness campaigns and positive KOL feedback

POSITIVE  MESSAGES FROM KEY OPINION LEADERS PROMISING RESPONSE FROM LAUNCH CAMPAIGNS

“”

“”

“”
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Distribution partner Dechra highlighting Strangvac®

Positive feedback from launch

Recent Joint activates

• Irish Equine Veterinary Association

(IEVA) Conference in Ireland

• London Vet Show 

• Dutch Equine Conference

• Jumping Amsterdam Vet. Congress 

and FEEVA core meeting 
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Feedback from the field since Strangvac® vaccinations commenced

▪ In a recent, ongoing, outbreak in Austria, a 

large number of horses have been infected 

with Strangles, and an additionally large 

number of horses are at risk of being 

infected

▪ 43 healthy mixed breed horses were 

vaccinated with Strangvac® in order to 

prevent transmission of S. equi to them

▪ Seven weeks after the first vaccination 

none of the vaccinated horses has 

developed strangles

▪ 15 Icelandic horses had been associated 

with an outbreak, but those that had not 

been exposed to S. equi were moved to 

another farm

▪ They were vaccinated with the primary 2 

Strangvac® doses, and then moved back 

into the farm with endemic strangles two 

weeks later

▪ None of the vaccinated horses 

developed strangles

▪ Over 100 horses that were not

vaccinated with Strangvac® developed 

strangles at a large European facility

▪ So far, the mortality rate is around 6%, 

including cases of strangulation

▪ These are very well-kept horses in a high-

class facility

▪ Clearance of S. equi will take time and 

lead to significant disruption and 

expense
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Source: Company information.

Promising pipeline targets significant unmet needs in several animal 
species

✓ ✓

✓

✓

✓

VACCINE DESIGN AND SAFETY 

STUDIES (PHASE I)

PROOF OF CONCEPT STUDIES IN 

TARGET ANIMAL (PHASE II)

OPTIMISED MANUFACTURING AND 

CLINICAL TRIALS (PHASE III)

REGULATORY PHASE AND 

LAUNCH TO MARKET

Strangvac® for Strangles

INV412 for Staph. aureus mastitis
Ongoing proof of 

concept efficacy 

studies in cows

I. Vaccine design II. Safety and immunogenicity in 

target animal
III. Proof of concept efficacy 

studies

IV. Efficacy against diverse 

strains

~12-18 months

VII. Regulatory submission and launch to market

Typical development stages for animal pharmaceuticals

V. CMC optimisation VI. Challenge studies and Field 

trials

~12 months

~12 months~6 months ~12-18 months

~12-18 months

~12-18 months

~12-18 months

~12-18 months

Ongoing proof of 

concept efficacy 

studies in pigs
INV274 for Strep. suis infection
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Animal vaccine pipeline S. suis causing sepsis

INV274 FOR STREPTOCOCCUS SUIS INFECTION

▪ Streptococcus suis infection in piglets is one of the most 

common bacterial causes of fatal infection in piglets leading 

to big losses in production

– Global pig population estimated to approx. 1 billion pigs

– 150 million pigs in Europe, 10 million breeding sows

▪ Currently no effective vaccine against Streptococcus suis

infection is available

▪ Patent approved in the US (Nov 2021)

▪ Positive clinical results (proof of concept) protecting 

piglets via vaccination of pregnant sows. Improves 

profitability and ease of vaccination use by the farmer

▪ Streptococcus suis is a zoonotic bacteria that also affects 

humans
• Closely related to S. equi (>80% DNA identity)

• Intramuscular vaccination of pregnant sows

• Safe

• Immunogenic

• Passive transfer of immune response to piglets

• Protected piglets at 4 weeks of age (P <0.0001)

• Protected piglets at 7 weeks of age (P = 0.03)
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USDA projections of Sow inventory (millions)

S. suis vaccine Total Accessible Market 

KEY MARKET DYNAMICS MARKET PROJECTIONS AND TRENDS

Source: FAS, USDA, July 12, 2022, Figures in million head. Other countries approx. 6 million sows.

Tentative vaccination schedule is based on 

vaccinating breeding sows with a primary course 

of two doses and revaccination/booster dose

before each farrowing

Europe has approximately 15% of the breeding 

sows in the world

In Europe breeding sows have on average 2.2 

litters per year with an average of 14 piglets per 

litter

Intervacc estimates that a vaccine against S. suis 

infections that is based on sows  being in a vaccination 

schedule with a booster before each farrowing has a 

TAM value of approx. SEK 1.0 bn for Europe only

Protecting piglets in the litter via vaccination of 

the sow enables protection at the most vulnerable 

time in a piglet's life, and is practical, efficient and 

economical

39,5

11,2

6,2
3,5 3,0

1,3 1,2 1,0 0,8 0,5 0,4

40,0

10,9

6,1
3,5 3,0

1,3 1,2 1,0 0,8 0,5 0,4

China EU USA Russia Brazil Mexico Canada S. Korea Japan UK Ukraine

2021

2022

Key EU trends

▪ 2011: The European Commission's One Health Action 

Plan Against Antimicrobial Resistance

▪ May 2020: Farm to Fork Strategy with an objective to 

reduce the total EU sales of antimicrobials for use in 

farmed animals and aquaculture by 50% by 2030

▪ January 2022: European Parliament approved new 

legislation to ban the prophylactic use of antibiotics in 

farmed animals

We anticipate:

▪ Near-term: Increase in vaccinations as a disease 

prevention measure in healthy animals as antibiotics 

are phased out

▪ Mid to long-term: Further increase in vaccinations 

as disease rates are likely to rise among animal 

populations that are neither given antibiotics nor 

vaccines
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Animal vaccine pipeline S. aureus causing mastitis

INV412 FOR STAPHYLOCOCCUS AUREUS MASTITIS

Mastitis (udder inflammation) is the most common and loss-making disease 
among Sweden's dairy cows. 

S. aureus is the most common udder pathogen in Sweden. According to national studies 
of bacterial agents in mastitis, S. aureus causes 28 percent of acute clinical mastitis 
(2013/2018 study) and 19 percent of subclinical mastitis (2009/2010 study). In chronic 
mastitis (regardless of the bacterial agent), culling cows should be considered, especially 
if it is difficult to group the cows according to udder health. Decisions about culling are 
based on the status and conditions of the herd, but culling should usually be done 
promptly in case of udder infection with penicillin-resistant strains of S. aureus. 

Source: SVA

▪ Mastitis, caused by Staphylococcus aureus infections, is a 

common problem that causes significant production losses in 

the dairy industry

– Global dairy cow population estimated to approx. 250 million 

cows

– 2.6 million cases of disease in Europe each year

– Estimated to cost European farms 600M€ each year

▪ Need for a more effective vaccine against Staphylococcus 

aureus infections in cows

▪ Staphylococcus aureus is also a problem for humans (MRSA)

▪ Intervacc’s prototype vaccine was safe 

and immunogenic in pregnant cows

▪ VetBioNet funded proof-of-concept 

study to measure protection ongoing
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Our strategic priorities

Strangvac®

Pipeline projects

➢ Commercialization of Strangvac®

➢ US regulatory process

➢ Oceania regulatory process

➢ Continued development of vaccines against S. suis and S. aureus

Near-to-medium term



25 Q4 - Investor Presentation - General information about the Company intended only for the shareholders and potential investors

Q&A
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