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Share price (close) SEK 4.30 
Free float 66.2% 
Market cap SEK 162m 
Website alzecurepharma.se 
Average daily volume 
(30 days) SEK 31 551 

Biogen resurrects the amyloid hypothesis, paving the way for 
AlzeCure    

Biogen plans to file for FDA approval of its Alzheimer’s disease (AD) drug 
(aducanumab) in early 2020 on the back of a new analysis from Phase III 
clinical trials. The result marks a scientific breakthrough in AD as it is the 
first time that a Phase III study shows that a reduction of aggregated 
amyloid beta – similar to AlzeCure’s approach in the Alzstatin-program – 
can reduce clinical decline in early AD. This is an important finding that 
provides support for the amyloid-hypothesis in AD.  

Consequently, this finding substantially strengthens the case for pipeline 
therapies targeting the amyloid beta pathway, not least AlzeCure’s 
preclinical stage Alzstatin-program with first-in-class potential, aiming to 
develop disease-modifying therapies for early AD. 
 

Alzecure’s Alzstatin-program vs. BioArctic’s BAN2401 and 
Biogen’s aducanumab  

Like BioArctic’s BAN2401 as well as Biogen’s aducanumab, the intention 
with the Alzstatin-program is to reduce amyloid beta accumulation over 
time in early AD, thereby preventing the effects it is believed to have on 
disease progression. The difference, however, is that the Alzstatin-program 
reduces the production of amyloid beta, whereas aducanumab and 
BAN2401 clear the amyloid beta that have already been formed. 
Therefore, AlzeCure’s approach may prove to be particularly beneficial in 
very early stages of AD, where there is greater potential to influence 
disease progression. What is also important to note is that an antibody will 
be specific for a particular form of amyloid beta. Since the Alzstatin-
program targets production of amyloid beta, it prohibits all forms amyloid 
beta accumulation. Furthermore, aducanumab and BAN2401 are biologic 
antibody drugs that require intravenous administration, while AlzeCure 
focuses on small molecule tablet-based therapies that are less costly to 
produce and allow for more convenient administration.   

Provided that the amyloid hypothesis generates continued support, with 
pipeline drugs advancing to market, we believe it is plausible that a future 
treatment paradigm in this severely undertreated disease will include a 
combination of various therapies, varying with the stage of AD. 
 

Key pipeline activities ahead 

The Alzstatin-program is currently undergoing preclinical development 
where the risk profile is inherently high. As always with drug development, 
the risk is notably above the average equity risk. In addition to the 
Alzstatin-program, AlzeCure’s novel NeuroRestore-program for 
symptomatic therapy in more advanced stages of AD, where there is a 
large need for new symptom-relieving therapies, is expected to enter 
clinical development by the end of 2019. We maintain a Neutral rating and 
expect that future progress and generation of satisfactory data will drive 
the stock price and trigger a higher company valuation.  
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AlzeCure Pharma AB is a pharmaceutical company 
with a primary focus on Alzheimer’s disease. The 
company is developing six drug candidates within 
its two main research programs, NeuroRestore and 
Alzstatin.  
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Disclaimer  
 
ANALYST CERTIFICATION 
 
I, Felicia Rittemar, the author of this report, certify that notwithstanding the existence of any such 
potential conflicts of interests referred to below, the views expressed in this report accurately 
reflect my personal view about the companies and securities covered in this report. 
 
Meaning of Vator Securities Research Ratings 
Vator Securities (“Vator”) publishes investment recommendations, which reflect the analyst’s 
assessment of a stock’s potential relative return. Our research offers 4 recommendations or 
‘ratings’: 
 

OUTPERFORM - Describes stocks that we expect to provide a relative return (price appreciation 
plus yield) of 15% or more within a 12-month period. 
 

NEUTRAL - Describes stocks that we expect to provide a relative return (price appreciation plus 
yield) of plus 15% or minus 10% within a 12-month period. 
 

UNDERPERFORM - Describes stocks that we expect to provide a relative negative return (price 
appreciation plus yield) of 10% or more within a 12-month period. 
 

NON-RATED – Describes stocks on which we provide general discussion and analysis of both up 
and downside risks but on which we do not give an investment recommendation. 

 
IMPORTANT INFORMATION ABOUT CONFLICTS OF INTERESTS  
 
This report is marketing material and has been commissioned and paid for by AlzeCure Pharma. 
It is deemed to constitute an acceptable minor non-monetary benefit (i.e. not investment 
research) as defined by MiFID II. 
 

This report has been prepared by Vator Securities AB’s research department (“Vator Securities”) 
on behalf of AlzeCure Pharma. Vator Securities has received compensation from AlzeCure 
Pharma to prepare this report.  
 
This report has not been prepared in accordance with legal requirements designed to promote 
the independence of investment research. The compensation is fixed and agreed upon on 
beforehand and is in no way connected to the content, the conclusions or judgements expressed 
in the report. The content of the report is based on generally known information available to the 
public and has been compiled based on sources deemed reliable. 
 
AlzeCure Pharma may have had the opportunity to go through and review the material before 
publishing, however, only to ensure that the factual information contained in the research report 
is correct. AlzeCure Pharma’s review may have resulted in changes in the factual information, 
however not in conclusions or judgements made by Vator Securities.  
 
Vator Securities has adopted internal rules that, inter alia, prohibits its employees from trading 
securities in companies that Vator Securities produces marketing material for, such as this report.  
 
Vator Securities, its owners, staff or affiliates, may also perform services for, solicit from, hold 
long or short positions or have other interests in any company mentioned. 
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Vator Securities acted as financial advisor and sole bookrunner in connection with AlzeCure 
Pharma AB’s private placements in Q2, 2017 and Q2, 2018 and as the sole global coordinator 
and sole bookrunner in connection with IPO in Q4, 2018. 
 
DISTRIBUTION RESTRICTIONS 
This report is for distribution only under such circumstances as may be permitted by applicable 
law. 
 
This report does not address U.S Persons (as defined in Regulation S in United States Securities 
Act and interpreted in United States Investment Companies Act 1940) and may not be distributed 
to those persons. Nor does this report address any natural or legal persons in jurisdictions where 
the distribution of this report may be restricted by law. Persons into whose possession this 
document comes should inform themselves about and observe any such restrictions.  
 

NO INVESTMENT ADVICE 
This report has been prepared by Vator Securities only as general information. The information 
contained in this report has no regard to the specific investment objectives, the financial situation 
or needs of any recipient.  It is not intended to be a personal recommendation to buy or sell any 
financial instrument or to adopt any investment strategy. The investments referred to in this 
report may not be suitable for all investors, and if in doubt, an investor should seek advice from 
a qualified investment adviser. 
 
Opinions or suggestions from Vator Securities’ research department may deviate from one 
another or from opinions from other departments in Vator Securities. Different opinions are a 
result from different time horizons, contexts or other factors.  
 
Regardless of source, all opinions and estimates in this report are given in good faith and may 
only be valid as of the stated date of this report and are subject to change without notice. This 
report is based on generally known and published information and is compiled from sources that 
is evaluated as reliable.  
 

Limitation of liability 

Vator Securities assumes no liability as regards to any investment, divestment or retention 
decision taken by the investor on the basis of this report. In no event will Vator Securities be 
liable for direct, indirect or incidental, special or consequential damages (regardless of being 
considered as foreseeable or not) resulting from the information in this report.  
 

Risk information  

The risk of investing in certain financial instruments, including those mentioned in this report, is 
generally high, as their market value is exposed to a lot of different factors, such as the 
operational and financial conditions of the relevant company, growth prospects, change in 
interest rates, the economic and political environment, foreign exchanges rates, shifts in markets 
sentiments etc.   
 

Where an investment or security is denominated in a different currency to the investor’s currency 
of reference, changes in rates of exchange may have an adverse effect on the value, price or 
income of or from that investment to the investor. Past performance is not a guide to future 
performance. Estimates of future performance are based on assumptions that may not be 
realized. When investing in individual shares, the investor may lose all or part of the investments.  
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