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Cancer vaccine data due soon; Glymab developments too

Scancell has confirmed that the first eight patients in Cohort 4 of the Phase Il
SCOPE study of SCIB1/iSCIB1+ in advanced melanoma have been safely
dosed. Cohort 4 is evaluating intradermal administration of iSCIB1+. It
includes patients recruited through the NHS Cancer Vaccine Launch Pad and
with ongoing strong recruitment, Cohort 4 should yield initial data around
end-2025. Data read-outs from Cohort 1 and Cohort 3 are expected in July.

Cohort 1 and Cohort 3 of the SCOPE study each include 43 patients with
advanced melanoma and are evaluating the addition of SCIB1/iSCIB1+ to
standard of care double checkpoint inhibitors (CPIs) nivolumab and
ipilimumab over 25 weeks. Cohort 1 is examining SCIB1, while Cohort 3 is
evaluating the next generation iSCIB1+ construct. The key outcome will be
to select the optimal candidate to take into future trials, as well as confirming
data are consistent with previously reported improvements.

Scancell’s other cancer vaccine programme, Modi-1, is also expected to
deliver data in 2025, with early data from the renal cell carcinoma (RCC)
cohort of the Phase I/1l ModiFY trial. ModiFY is a multi-cohort, adaptive trial:
the RCC cohort is exploring Modi-1 with double CPIs. Modi-1 has already
demonstrated encouraging early efficacy as monotherapy in four tumour
types. Similar to SCIB1/iSCIB1+, the combination of Modi-1 with doublet
CPIs could be highly synergistic and lead to improved patient outcomes.
Doublet CPl is the standard of care for advanced RCC and used in the first-
line setting. Hence, ModiFY data could help uncover the potential
improvements a Modi-1/CPI combination could bring for first-line patients.

Scancell has also formed a new company, GlyMab Therapeutics, which we
assume is to separate the vaccine and antibody platforms into independent
corporate entities. This makes sense, in our view, as each will require distinct
scientific expertise and strategic direction, and the unique profiles are likely
to attract different investors, funding, and partners. While details are limited,
we believe a separation could be advantageous for all.

Trinity Delta view: Upcoming data for Scancell’s highly promising “off the shelf”
cancer vaccines (SCIB1/iSCIB1+ and Modi-1) will be key to determine future
development plans and better assess the commercial opportunities. First up will
likely be SCOPE data, where the key outcome will be selection of the optimal
candidate (SCIB1 or iSCIB1+) to take into a potentially pivotal Phase II/11l trial.
Prior SCIB1 data suggest a commercially relevant and clinically meaningful
improvement can be achieved, with the potential for next-generation iSCIB1+ to
target the whole melanoma patient population (SCIB1 is limited to ¢ 40% of
patients). Meanwhile, early data from the RCC cohort of the ModiFY study
should provide valuable insights into Modi-1’s potential benefit when coupled
with double CPI therapy. We note with interest the formation of GlyMab
Therapeutics, a natural evolution for Scancell, which will allow focus, resources,
and investor attention to be appropriately directed to these distinct and unique
platforms. Our last published Scancell rNPV valuation is £330m, or 32p/share.
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Company description:

Scancell is a clinical-stage immuno-
oncology specialist that has four broadly
applicable technology platforms. Two
are therapeutic vaccines, Moditope and
ImmunoBody, and two are antibody
based, GlyMab and AvidiMab.
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Disclaimer

Trinity Delta Research Limited ("TDRL"; firm reference number: 725161), which trades as Trinity Delta, is an appointed representative of
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is
185325.

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law,
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no
representation or warranty to the persons reading this report with regards to the information contained in it.

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or
opinions contained herein, nor to provide updates should fresh information become available or opinions change.

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom
should not act or rely on this document or any of its contents. Research on its client companies produced by TDRL is normally commissioned
and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the
FCA, but is ‘objective’ in that the authors are stating their own opinions. The report should be considered a marketing communication for
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies
mentioned or solicit business from them.

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use
of this document, to the maximum extent that the law permits.
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