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INNATE PHARMA is a bioPHarmaceutical 
comPany discovering and develoPing 
First-in-class tHeraPeutic antibodies 
For tHe treatment oF cancer and 
inFlammatory diseases.

The Company specializes in the development of new monoclonal antibodies targeting re-
ceptors and pathways controlling the activation of innate immunity cells. The mechanisms 
controlling these cells were described in the late 1990’s notably by the teams of the scientists 
who founded Innate Pharma.

Its innovative approach has translated into major alliances with leaders in the biopharmaceu-
tical industry such as Bristol-Myers Squibb and Novo Nordisk A/S. 

The Company has two clinical-stage programs in immuno-oncology, a new therapeutic field 
that is changing cancer treatment by enhancing the capability of the body’s own immune cells 
to recognize and kill cancer cells.

Listed on Euronext-Paris, Innate Pharma is based in Marseille, France, and had 99 employees 
as at December 31, 2014.



30 years oF immunotHeraPy...
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“missing-selF” 

tHeory 

1986
CTLA-4: discovery

1987 PD-1: discovery

1992
KIR2DL1/2/3 (KIR): discovery

1995

1999 
KIR: anti-cancer target

2000
KIR3DL2: 

anti-cancer target

CTLA-4: anti-cancer target

NKG2A: discovery

1996

2003
NKG2A: anti-cancer target

2011 
ANTI-CTLA-4 mAbs: aPProved

2012
NKP46: discovery

2014 
ANTI-PD-1 mAbs:

aPProved

Targeting 
immune checkpoints 
in oncology:  key 
events

First Human dose 

witH anti-kir mab

2006

First Human dose 

witH anti-nkg2a mab

2007

licensing oF lirilumab 

(anti-kir) to bristol- 

myers squibb 

2011



innate pharma

15 YEARS OF INNATE PHARMA 

innate PHarma 

incePtion 

1999
discovery 

oF tHe First 

anti-kir mab

2002
collaboration witH 

novo nordisk a/s

2003

First Human dose 

witH anti-kir mab

2006

First Human dose 

witH anti-nkg2a mab

2007

licensing oF lirilumab 

(anti-kir) to bristol- 

myers squibb 

2011

2012 
lirilumab: First PHase ii;

2 PHase i combination 

trials in solid tumors

2014 

iPH2201, anti-nkg2a mab, in PHase ii

lirilumab: initiation oF 2 combination

trials in Hemato-oncology

iPH4102, anti-kir3dl2 mab: PHase i ready



Innate Pharma celebrated its 15th birthday 
in 2014. What is your view of its progress 
so far?

Hervé Brailly: We have achieved a great deal 
in 15 years, with a marked acceleration in 
2014! Not only have we grown in terms of 
the number of projects but also in the size 
of our workforce and our range of skills. We 
have attracted new talents, in particular from 
industry, and we are gradually incorporating 
value creation steps in the development of 
our molecules. But our main focus is still, as 
it has always been, on the modulation of the 
activity of immune cells. We are part of the 
industrial pioneers of this field with an original 
expertise in innate immunity, which differen-
tiates us from other companies who are also 
currently working in immuno-oncology. We 
have certainly progressed in this field, but our 
environment is what changed the most: in the 
last five years, immune therapy for cancers 
has moved on from being a scientific ambition 
to the status of a major therapeutic advance, 
placing us at the forefront of our field. 

Gilles Brisson: In this new environment, 
although the Company’s size has changed, 
its essential nature remains the same. Throu-
ghout this fifteen-year period, Innate Pharma 
has stayed true to its expertise and its plan to 
make use of the best immuno-pharmacology 

know-how and skills in order to provide inno-
vative treatments for patients with life-threate-
ning conditions. 

Why was 2014 a significant 
milestone for Innate Pharma?

Hervé Brailly: We increased the opportuni-
ties for creating value. The prospects for lirilu-
mab, our most advanced product, licensed to 
Bristol-Myers Squibb, expanded in 2014. Our 
partner started trials for new combinations in 
hematological cancers. Bristol-Myers Squibb is 
one of today’s leaders and is a pioneer in the 
immuno-oncology field, and we are enjoying 
the benefits of this with lirilumab. The current 
trials are investigating different rationales and 
numerous indications: more than 400 patients 
with over ten types of cancer will receive our 
candidate! 

The purchase of IPH2201 from Novo Nor-
disk A/S this year marked another important 
milestone: we acquired the rights to a rare 
product, a first-in-class checkpoint inhibitor 
for which a good safety profile has already 
been demonstrated. This was a unique op-
portunity, which we were able to take and 
start working on very quickly, as a result of 
the links established over more than ten years 
with our historical partner Novo Nordisk A/S 
and thanks to our highly motivated teams. 

HERvé BRAILLY, cHairman oF 
tHe executive board, ceo and 
co-Founder oF innate PHarma, 
and GILLES BRISSON, cHairman 
oF tHe suPervisory board

2014 HigHligHts and ProsPects 
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2014 HigHligHts and ProsPects

Gilles Brisson: 2014 marked a significant 
change in Innate Pharma’s competitive posi-
tion. With a strengthened clinical portfolio, 
Innate Pharma was able to propose and very 
quickly initiate a targeted clinical strategy for 
its new anti-NKG2A candidate in order to 
provide efficacy data within a short time. The 
relationship of trust that the highly committed 
teams have established with leading investiga-
ting physicians in the various indications have 
resulted in their immediate, strong support, 
which has been extremely beneficial to the 
project. Innate has also carried out a great 
deal of background work with investors who 
have supported and financed the project. 

How do you see the future?

Hervé Brailly: The next few years look very 
exciting with results for lirilumab and IPH2201. 
We are also preparing for the future with the 
addition of IPH4102 to our clinical portfolio, 
and working on projects that are at an earlier 

stage. We are thus continuing to lower the 
Company’s risk profile with new opportuni-
ties for value creation. 

What assets does Innate Pharma 
have to ensure it achieves this 
objective of value creation?

Gilles Brisson: Innate has the advantages of 
its scientific positioning, its teams and the 
network that they have established, both 
locally and internationally. Through its involve-
ment in Marseille Immunopôle, Innate parti-
cipates in strengthening this high-level scien-
tific and technological environment which 
will feed its teams and its projects and help 
to convert scientific discoveries into innova-
tions that are of benefit to patients. All of this 
matches the standards of excellence and coo-
peration that have been at the heart of Innate 
Pharma’s values from the outset. n

Hervé Brailly 

Gilles Brisson



immuno-oncology: a Paradigm sHiFt in 
cancer treatment
Cancer cells are cells that have undergone a transformation. The immune system should normally be 
able to identify and eliminate them. However, cancer cells are capable of developing strategies to “trick” 
the immune system and continue growing, protected from its attacks. The aim of immuno-oncology 
is for patients’ white blood cells to “re-learn” how to defend the body against cancer, thus making it 
possible to envisage long-term tumor control and prevention of relapses.

There are numerous strategies for stimulating the immune system against cancer, including cytokines 
(chemical messengers which stimulate the immune system as a whole), vaccines and cellular therapies, 
to name but a few. One approach, that is attracting a lot of attention, is the use of immunomodulating 
antibodies that block inhibitory pathways on immune cells. These are known as “checkpoint inhibitors”.  

an enlarged PortFolio 
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With the acquisition of IPH2201 in 2014, Innate Pharma has significantly strengthe-
ned its portfolio and its position in the coveted area of checkpoint inhibitors.

“ Innate Pharma has a broad, exciting 
portfolio in preclinical development which 
is progressing well, but it will be several 
years yet before we get clinical proof of 
concept for these assets. With the 
acquisition of a project that is ready to 
move into Phase II, we have accelerated 
the process as well as broadened and 
enhanced our product portfolio. ”

Nicolai Wagtmann, 
Chief Scientific Officer 

INDICATION

Acute Myeloid Leukemia, Single agent

Solid & Heme tumors, 
Multiple combinations

Head & Neck Cancer, Single agent

Cutaneous T-cell Lymphomas 

Inflammation / Autoimmunity

Cancer 

Cancer / Inflammation

PROGRAM 

Lirilumab 
(IPH2102/BMS-986015)
licensed to Bristol-Myers Squibb

IPH2201

IPH4102

IPH33

IPH43

Autres

TArGeT 

KIr2DL1, 2, 3

NKG2A

KIr3DL2

TLr3

MICA 

Undisclosed    

  PC P I P II P III



an enlarged PortFolio 

tHe strategy oF cHeckPoint 
inHibition is to exPose tHe 
tumor

Tumor cells know how to interact with the inhibi-
tory receptors (“checkpoints”) on the surface of 
immune cells and therefore how to desactivate 
their ability to kill them. Checkpoint inhibitors 
block this interaction between cancer cells and 
immune cells, enabling an immune response to be 
re-established and destroy the tumors. 

Three checkpoint inhibitors are currently appro-
ved and have, for a significant fraction of patients 
of some cancers, demonstrated spectacular effica-
cy in terms of duration, which differentiates them 
from the results generally obtained by conven-
tional anti-cancer strategies such as chemothe-
rapies. Innate Pharma has specialized in this area 
of checkpoint inhibitors. From the outset, Innate 
Pharma has specialized in this area of checkpoint 
inhibitors.

innate PHarma, at tHe Fore-
Front oF tHe develoPment oF 
cHeckPoint inHibitors

The aim of the three already approved check-
point inhibitors is to activate T cells, a type of 
immune cell which specifically target the tumor. 

Since it was first established, Innate Pharma has 
been working on the activation of another type 
of immune cells, called Natural Killer (NK) cells. 
The Company’s two clinical programs, lirilumab 
and IPH2201, are first-in-class antibodies which 
each target different receptors on NK cells: KIR 
and NKG2A (the latter targeting both NK and 
T cells). This positioning is unique within the 
pharmaceutical industry. n

PHase i PHase ii PHase iii MARKET

astraZeneca,
amPlimmune/

glaxosmitHkline, 
bristol-myers squibb

bristol-myers 
squibb/ono (opdivo ®)

merck (keytruda ®)

bristol-myers 
squibb (yervoy ®)

rocHe,
astraZeneca

merck kgaa
/PFiZer

innate PHarma / 
bristol-myers 

squibb

astraZeneca

innate PHarma 

ctla-4

kir

Pd-1/Pd-l1

nkg2a

lag-3
bristol-myers 

squibb

cHeckPoint inHibitors mabs currently in clinical develoPment 

target  



LIRILuMAB, 
enHanced Potential
Lirilumab is the most advanced of Innate Pharma’s drug candidates. It is a checkpoint inhibitor which 
blocks the KIr inhibitory receptor on NK cells, thus unleashing their action against tumor cells. 

It was licensed to Bristol-Myers Squibb in 2011, for up to 465 million dollars in milestone payments 
as well as royalties on sales. 

First PHase ii 
trial: eFFikir
Started at the end of 2012, EffiKIR is a 
placebo-controlled randomized Phase II  
trial testing lirilumab as a maintenance 
treatment in elderly patients with Acute 
Myeloid Leukemia in first complete remis-
sion. Conducted by Innate Pharma in the 
context of the agreement with Bristol-
Myers Squibb, the main purpose of the 
trial is to demonstrate the efficacy of liri-
lumab in delaying or preventing relapse in 
AML patients who are in remission. 

The enrollment of 150 patients was com-
pleted in July 2014, in line with the plans. 
In March 2015, the DSMB (Data and 
Safety Monitoring Board) conducted its 
fourth assessment of the EffiKIR trial and 
recommended to continue the trial with 
two arms instead of three originally, one 
active (treatment) arm and one control 
(placebo) arm. The DSMB confirmed that 
there is no concern with safety. The first 
results of the study are now expected in 
the second quarter of 2016.

Another trial, conducted by Bristol-Myers 
Squibb, could yield results in 2015: This is 
the Phase I trial testing lirilumab in combi-
nation with nivolumab in solid tumors. 

lirilumab
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acute MYELOID leukemia 
Acute Myeloid Leukemia is a cancer of the myeloid 
lineage of blood cells, characterized by the rapid growth 
and accumulation of abnormal and immature myelo-
blasts in the bone marrow and peripheral blood, interfe-
ring with the production of normal blood cells.

Without treatment it is rapidly fatal, due to the risks of 
infection and hemorrhage. It is potentially curable using 
intensive chemotherapy, and the risks of recurrence are 
low if an allogenic bone marrow transplant can be car-
ried out, but there is a risk of death associated with the 
transplant which increases with age. 

65 average age 
at DIAGNOSIS

EFFIKIR TRIAL
randomiZed PHase ii(1)

maintenance treatment for elderly patients in first complete remission 

SINGLE AGENT 
(lirilumab)

150
Patients

First results

2016
enrollment 
comPleted

41 centers
FRANCE

1   Conducted with the ALFA and GOELAMS French cooperative groups



lirilumab

2 Two-arms trial, one testing elotuzumab + lirilumab and the other testing elotuzumab + urelumab
3 Three-arms trial, respectively testing nivolumab + lirilumab, nivolumab + ipilimumab and nivolumab as single agent
4 Trial sponsored by MD Anderson Cancer Center

CLINICAL TRIALS in combination  / uSA

bristol-myers squibb starts new trials 
witH lirilumab
The clinical program with lirilumab was recently broadened by the initiation of three new clinical trials, 
testing combination with other drugs. These new trials represent potential development routes for 
lirilumab. Over 400 patients will receive lirilumab in this exploratory program. n

+
lirilumab nivolumab

+
lirilumab elotuzumab

+
lirilumab nivolumab

+
lirilumab azacitidine

solid
tumors

162 enrollment close 
to comPletion

multiPle
myeloma

136(2) enrollement
started

OCT. 
2014

Hematological
tumors

315(3) enrollement
started

OCT. 
2014

acute myeloid
leukemia   

64(4) start
scHeduled

juIL. 
2015
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IPH2201 is a checkpoint inhibitor, the purpose 
of which is to re-establish a broad anti-tumor 
response mediated by both NK and T cells.

IPH2201 blocks the inhibitory action 
of HLA-e on immune cells 

By blocking the inhibitory function of NKG2A 
receptors on immune cells, IPH2201 aims to 
restore the immune system’s ability to destroy 
abnormal cells. NKG2A is a receptor for HLA-E, 
a molecule expressed on the surface of most 
lymphocytes and on a wide variety of viral, in-
flammatory and malignant cells. By expressing 
HLA-E, abnormal cells protect themselves from 
destruction by the immune cells expressing the 
NKG2A receptor. 
The overexpression of HLA-E in several can-
cer types suggests that it could act as a major 
mechanism of tumor escape.
HLA-E is overexpressed in a wide variety of 
solid tumors:
• Up to 70-80% of patients with cancers of the

colon, ovary, head and neck, and various types  
of leukemia and lymphoma;

• Up to 50% of all cases of melanoma and
 esophageal, lung and breast cancers.
All these types of cancer are potential indica-
tions for IPH2201.
The clinical development plan is therefore 
based on HLA-E expression to determine 
which cancers could respond best to treatment 
by IPH2201. 

IPH2201 acts on both T cells and NK 
cells

IPH2201 is to date the only checkpoint in-
hibitor developed that is capable of acting 
simultaneously on T and NK cells, which could 
provide a more effective immune response. 
It also acts on tumor-infiltrating immune cells, 
i.e. a targeted action which could translate 
into a favorable benefit / risk profile.  

Its safety profile was explored in the Phase I 
study and was found to be favorable.

An accelerated development strategy

IPH2201 had initially been developed by Innate 
Pharma in collaboration with Novo Nordisk 
A/S in the field of cancer. Novo Nordisk licen-
sed the rights to IPH2201 and focused the 
development on one of its strategic sectors: 
inflammation. In 2014, in view of the spectacu-
lar results obtained with checkpoint inhibitors 
in cancer, Novo Nordisk and Innate Pharma 
decided to resume development in this the-
rapeutic area. In February 2014, Innate Pharma 
thus purchased IPH2201 from Novo Nordisk 
A/S. 

A rapid transition to Phase II

Novo Nordisk conducted a Phase I clinical 
trial involving 92 patients with rheumatoid 
arthritis, which demonstrated a good tole-
rance profile. These results led Innate Pharma 
to immediately initiate an ambitious Phase II 
program in the field of cancer, starting with tu-
mors which most frequently express HLA-E.  
The first trial in this program, conducted on 
patients with cancer of the Head & Neck, be-
gan in December 2014, less than a year after 
the Company bought the rights to IPH2201. 
The first clinical trial of IPH2201 (named 
IPH2201-201) is carried out at the Charité 
University Hospital in Berlin, Germany, where 
the Phase I study had been conducted. The 
center and the German regulatory authorities 
thus had previous experience with IPH2201. 
This contributed to the speed of initiation of 
this trial.
Founded in 2008 within the Charité hospital 
in Berlin, the CCCC (Charité Comprehensive 
Cancer Center) is a member of the OECI 
(Organization of European Cancer Institute) 
and is a reference treatment center for can-
cers of the Head & Neck. 

iPH2201

IPH2201, a HigH Potential 
First-in-class antibody
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A particularly favorable treatment context

The design of this Phase II clinical trial is an exciting oppor-
tunity to perform an early evaluation of the antitumor acti-
vity of IPH2201 as it eliminates as many factors which could 
interfere with the interpretation of the results as possible. In 
fact, the selected patients receive IPH2201 before any surgical 
intervention or other prior therapy which could reduce the 
accessibility to the tumor or interfere with the interpretation 
of the results. Since these patients have never received any 
treatment, any tumor change will be attributed to IPH2201. 

In addition, in Head & Neck cancer, the tumor is easily acces-
sible, which enables to get tumor samples and perform detailed 
evaluation of the pharmacological action of the treatment, for 
example infiltration of immune cells or the presence of the 
HLA-E biomarker.  n

agreement 
to PurcHase 

iPH2201 From  
novo nordisk a/s

announcement oF tHe 
clinical develoPment 
Plan

submission oF tHe iPH2201-201 
clinical trial to tHe german 

regulatory autHorities

general meeting 
aPProving tHe caPital 

increase reserved 
For novo nordisk a/s

regulatory
aPProval oF 

tHe trial

5 Feb.
10 April

14 Aug.
27 March 20 Oct.

2014

First Patient 
treated in tHe 

iPH2201-201 
trial 

30 Dec.

timeline oF A SuCCESSFuL INTEGRATION

The transfer of IPH2201 from Novo Nordisk to Innate Pharma was a very 
complex process: not only considering the takeover of the product, but 
also all the accompanying documentation and know-how which had been 
accumulated in terms of development, characterization, quality control, etc. 
Our experience with lirilumab in 2008 proved very helpful in ensuring this 
transfer was carried out quickly and efficiently. “

Jérôme Tiollier, Chief Development Officer, Responsible for the 
transfer of IPH2201

“
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ePitHelial OvARIAN cancer
In 90% of cases, the cancer originates in the lining of the 
ovaries - this is epithelial ovarian carcinoma. Ovarian cancer 
generally has a poor prognosis as it is often discovered late. 
Treatment is based on surgery, which is as complete as pos-
sible, together with chemotherapy which reduces the risk of 
recurrence.

5 MOST 
COMMON 
CANCER 
among 
women40%

65 median age
at DIAGNOSIS  

global 
SuRvIvAL 
at 5 years

NO CuRATIvE TREATMENT

PHASE I / II TRIAL

sPonsored
by ncic
CANADA

iF eFFicacy 
signal

SINGLE AGENT 
(iPH2201)

start scHeduled 
in 2015

2ND TRIAL
combination witH 

standard oF 
cHemotHeraPy

cHronic LYMPHOCYTIC leukemia
Chronic lymphocytic leukemia is defined by the monoclonal 
proliferation of a mature population of B lymphocytes (in 5% of 
cases it can involve T lymphocytes). These lymphocytes gradually 
invade the blood, the lymphoid organs and the bone marrow, 
and cause a disorder of the immune system which can lead 
to serious infectious or immunological complications, or even 
develop into lymphoma.

LEuKEMIA 
among 
adults

70 median age
at DIAGNOSIS  

PHASE II TRIAL

20 centers
uSA

COMBINATION  
(iPH2201

+ ibrutinib) 

start
scHeduled

2015

squamous cell CARCINOMA OF THE HEAD & NECK

PHASE II TRIAL

6 most 
common
CANCER 

62 median age
at DIAGNOSIS  65 median age

at DEATH650 000
NEW CASES
Per year

cHaritÉ 
comPreHensive 
cancer center 

BERLIN

20 centers
uSA

SINGLE AGENT   
Pre-oPerative
neoadJuvant

COMBINATION
(iPH2201 + 
cetuximab)

enrollment 
started

start scHe-
duled

DEC. 
2014 2015

oPen PHASE IB/II TRIAL

H&N cancers refer to all tumors originating in the tissues or organs of the head and neck, excluding the eyes, ears, brain, thyroid and 
esophagus. Over 90% of H&N cancers develop in the epithelial cells close to the surface in the head and neck region, such as the mouth, 
nose and throat, and are referred to as squamous cell cancer of the head and neck (SCCHN). 

iPH2201 clinical trials Program

Focus on clinical develoPment

th



I joined Innate Pharma this year to lead the clinical operations and the medical 
and regulatory affairs department, in a particularly exciting context: Innate 
Pharma is today at the very heart of one of the fastest and most profound 
changes in the treatment of cancers - immunotherapy. This change is similar 
to that which took place in the early 2000s: the transition from conventio-
nal chemotherapy to targeted therapies. Given my academic and professional 
background, being involved in this adventure is particularly exciting.

In 2015, we will have 3 programs in clinical development, two of which are 
proprietary candidates developed in parallel on two continents. Our challenge 
is thus to manage the growth in clinical activity within an increasingly interna-
tional context. The team has a wealth of experience in clinical development 
and is thus already well structured. It expanded significantly in 2014, with the 
arrival of several experienced staff members. 2015 will be a very busy year, 

with the start of new trials for IPH2201 and also the first clinical trial of IPH4102. It will be the first time 
that we are working on so many different projects in parallel. 

My role is to coordinate this current increase in activity. My predecessor, Marcel Rozencweig, who is now 
President of Innate Pharma Inc., will represent our operations in the United States, notably with the FDA and 
the investigators.

With the enlargement of our clinical portfolio, I truly feel that the Company is entering a new stage of change, 
a real qualitative and quantitative leap forward, which is creating real enthusiasm within the teams. ”

We need to be able to engage and 
involve the various partners in a trial, 
from the investigating physicians and 
the teams in the hospitals through to 
the CROs, etc. to increase the efficien-
cy of the project, while making sure we 
keep the patient at the center of the 
process. Patients are clearly essential, 
giving of themselves for this trial, with 
no assurance of any personal benefit, 
sometimes with heavy constraints and, 
of course, suffering from serious condi-
tions.  ”  
robert Zerbib, 
Senior Director, Clilnical 
Operation

Our role is to be the interface with the health 
authorities at every stage in the development 
of the drug candidate, from preclinical studies 
through to market launch. We need to have a 
good knowledge of the regulations, which are 
in constant evolution, and their procedures and 
requirements, which can vary from country to 
country, so that we can provide the most effec-
tive response. The aim is to ensure the safety 
of the healthcare products throughout their life 
cycles, right from the initial trial stages, while 
offering innovative products to treat seriously 
ill patients. The challenge is both technical and 
financial, as every complication has a knock-on 
effect on the implementation of the trials. ”  
Anne Tirouvanziam Martin, 
Director, regulatory Affairs

“ “



“  

IPH4102 about to enter 
clinical stage

medium term growtH drivers
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In 2014, we devoted significant resources to the 
preclinical development of the IPH4102 mAb, 
with a view to starting clinical trials in 2015. We 
conducted numerous pharmacological, phar-
macokinetic and toxicological studies, in order 
to provide the regulatory agencies with all the 
necessary data. 

In particular, IPH4102 obtained orphan drug 
designation in Europe for the treatment of cuta-
neous T-cell lymphoma (CTCL). This is a rare di-
sease and patients have very high expectations 
because there are currently only a few, unsatis-
factory, therapeutic options available.

At the beginning of 2015, we presented the 
results of the regulatory toxicology studies on 
the drug candidate to the T-cell Lymphoma Fo-
rum in San Francisco. These in vitro and in vivo 
studies demonstrated an excellent non clinical 
safety profile.

We are now focusing on putting everything in 
place for starting the first clinical trial: design 
of the protocol (criteria for inclusion of patients 
with CTCL, choice of doses, administration sche-
dule, etc.), writing the investigator’s brochure 
and other clinical and regulatory documents. 
We are working closely with the Dermatology 
Department of the Saint-Louis Hospital, the 
national Expert Centre for Rare Cancers, for 
the treatment of skin cancers in general and 
cutaneous lymphomas in particular. We have 
carried out all the research on IPH4102 wor-
king closely with the team led by Pr Martine 
Bagot and Pr Armand Bensussan, who jointly 
discovered KIR3DL2, the therapeutic target 
of IPH4102 in CTCL.

Pr Martine Bagot will be the main investigator 
in our trial. As this is a rare disease, recruiting 
patients raises operational issues. For this rea-
son, this trial will be conducted across several 
centers, in both Europe and the United States. ” 

Hélène Sicard,  
Senior Director, r&D and 

responsible of the IPH4102 program

IPH43 towards 
selecting a drug 
candidate  
IPH43 is a program to deve-
lop “first-in-class” anti-MICA 
therapeutic antibodies. 

MICA is a ligand of NKG2D, which 
is one of the main NK cell activating 
receptors. It is specifically and stron-
gly expressed by tumor cells of very 
prevalent cancers (such as breast, lung 
and colorectal cancers). 

As a cancer marker, MICA is an inte-
resting target for an antibody which 
would suppress the cells expressing 
it. However, generating such an anti-
body has been a challenge, as there 
are several dozen forms of MICA. 
This challenge has been taken up by 
Innate Pharma’s teams, who were the 
first to patent a family of antibodies 
that recognizes sequences present on 
all the forms. The teams are currently 
working on selecting the best antibody 
from those generated so that they can 
then move on to the regulatory pre-
clinical stage. 

In addition to destroying tumor cells, 
IPH43 could have an immunomodula-
ting role in suppressing other catego-
ries of cells which inhibit the immune 
reaction. n



medium term growtH drivers

“  

THE PROPRIETARY ADC TECHNOLOGY develoPed 
by innate PHarma is Paving tHe way For new 
treatments  
What is an ADC (antibody-drug conjugate)? 

ADCs are a new class of promising drugs for treating cancers. This technology combines an antibody 
targeting the tumor (used as the carrier) with a toxic molecule (chemical, immunotoxic or radioactive, 
used to destroy the tumor cells). Using this principle, ADCs increase the efficacy of treatments while 
reducing the risk of side effects, as they specifically target the tumors and do not affect healthy tissue.

ADC technology appeared early in the history of antibodies, in the early 2000s. The idea of using the effec-
tive targeting of antibodies to carry toxins as close as possible to the cancer cell seemed very promising, 
in particular for reducing the side effects of very powerful toxins. Fifteen years on, there are only two ADC 
drugs on the market: ADCETRIS® (Hodgkin’s lymphoma) and KADCYLA® (metastatic breast cancer). The 
conventional coupling techniques used for these drugs are one of the major limitations for these approaches: 
the antibodies produced are said to be “heterogeneous”: they do not all contain the same number of toxins, 
which adversely affects their efficacy and their tolerance. 

As a specialist in antibodies and the control of cellular targeting, it seemed logical for Innate Pharma to 
take an interest in this approach. We believe in particular that offering patients treatments combining ADCs 
together with immunomodulating antibodies could be of considerable therapeutic interest in the future.

I was already responsible for the manufacturing and quality of clinical batches of antibodies at Innate Phar-
ma, and in 2011 I took over the management of the ADC program. From the outset, our objective has been 
to obtain a marketable technology which provides better performance than those already on the market. 
And we have achieved this.

In fact, in comparison with the reference drug, ADCETRIS®, with the same target and the same toxin, our 
ADCs offer an improved therapeutic index, i.e. a lower dose is required to achieve the same effect. This opens 
up numerous prospects, because tolerance is one of the major issues for the existing toxins as well as for 
the use of even more active toxins. We are therefore looking to develop second generation ADCs which will 
provide even better performance. 

Using Innate Pharma’s expertise, we have developed a new skill which creates opportunities for licensing or 
development partnerships, or even partnerships for the development of proprietary ADCs. ”

Florence Lhospice, 
Director, 
Pharmaceutical 
Operations and 
responsible of the 
ADC program
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Innate Pharma’s management is characterized by a wide 
range of skills, academic and professional backgrounds and 
cultures. 

As it has developed, the Company has built on its original 
scientific project and its international network to attract 
experienced staff from both research and industry. 
With two new members recently joining the Executive 
Committee, the management team is now seven-strong 
and includes four different nationalities. It continues to be 
chaired by Hervé Brailly, who co-founded the Company in 
1999. n

tHe management 
Has exPanded 

and become more 
international

The teams have grown for both project 
management and regulatory, medical and 
pharmacovigilance activities, with the re-
cruitment of new experienced employees.

At the same time, the Company is conti-
nuing to invest in research to broaden its 
portfolio of preclinical assets still further 
and to speed up their development.

The G&A teams were also strengthened in 
order to carry out the cross-disciplinary ac-
tivities associated with the increased activity. 

“ Thanks to the close links developed with
the local environment and its increased 
international visibility, Innate Pharma had no 
difficulty recruiting highly qualified, experienced 
staff. “

Nathalie Ivars, Director, Human resources

107
99

Fifteen new employees joined Innate Pharma in 2014, which represents an 18% increase in the size 
of the workforce. The Company decided to plan ahead for the new stages in its development by 
prioritizing two main areas: r&D and clinical development. 

increase in tHe workForce to suPPort
develoPment



strengtHened teams

oF WOMEN 
in tHe staFF68%
oF tHe staFF is  
DEDICATED TO R&D74%

oF EXECuTIvES 
in tHe staFF63%
HOLD A PHD in 
science, medicine 
or PHarmacology

28%

r&d as core business

Christine Guillemin,  executive Committee 
Assistant and Member of the seminar 
organizing committee 

“ Each year, with the help of poster 
presentations and group work, 
the teams can discuss the ongoing 
programs, as well as technological 
or cross-disciplinary issues, and 
new recruits can become immersed 
in the Innate Pharma culture: close 
relationships, collective involvement... 
and a leaning towards Science. “

a sHared 
culture
Focusing on the long 
term, Innate Pharma 
is mindful of the 
integration of new 
employees. 
In November 2014, 
the annual seminar 
took the form of an 
induction seminar. 

Breakdown of staff - March 2015

Program 
directors*

RESEARCH & DEvELOPMENT

5

15

antibody 
PlatForm

16

immuno-
PHarmacology

16

iN vivo 
eFFicacy 
models

15

cHemistry, 
manuFacturing 
and controls

14

clinical and 
regulatory

GENERAL & ADMINISTRATION

executive 
committee

7

23

administration

* Some of our program directors also assume managing responsibilities
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exPertise, 
transParency, 
indePendance 
and governance
Since it was first established, Innate Phar-
ma has endeavored to promote best 
corporate governance practices. The dual 
structure of the Executive Board and 
Supervisory Board, with the latter com-
prising mainly independent members, en-
sures that the interests of all shareholders 
are taken into account when decisions are 
made. 
Three specialized committees assist the 
Supervisory Board in its work. It can also 
make use of the expertise of the Scienti-
fic Committee to evaluate the progress of 
the research programs and the strategic 
options.

“ As a result of the two financing 
events in November 2013 and 
June 2014, the share of the US 
institutional holders in the capital 
of Innate Pharma increased 
significantly. The largest longstan-

 ding shareholders remain Novo 
Nordisk A / S and BPI, and both 
participated in the June capital 
increase. Board composition was 

 unchanged. “

Catherine Moukheibir, 
Senior Advisor, Finance 

EXECuTIvE BOARD & EXECuTIvE COMMITTEE
- deFine and imPlement strategy
- manage tHe comPany
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90%Hervé BrAILLY,  Chief Executive Officer *

Catherine MOUKHEIBIR, Senior Advisor, 
Finance* 

Nicolai WAGTMANN, Chief Scientific Officer* 

Pierre DODION, Chief Medical Officer

Marcel ROZENCWEIG, Chairman of Innate 
Pharma Inc.

Jérôme TIOLLIER, Chief Development Officer

Yannis MOREL, Business Development

  * Member of the Executive Board

SCIENTIFIC ADvISORY BOARD
evaluate tHe Following From a scientiFic viewPoint:
- Product develoPment strategy
- conduct oF Programs
- acquisition oPPortunities
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SuPERvISORY BOARD
- validate strategy 
- management control
- aPPointment oF executives

Gilles BRISSON, Chairman

Irina STAATZ-GrANZer

Patrick LANGLOIS

Michael CALIGIUrI

Philippe POULETTY

Novo Nordisk A/S 
represented by Karsten Munk KNUDSeN

Bpifrance represented by Olivier MARTINEZ 
(Observer to the Supervisory Board)



governance & sHareHolding

visibility, caPitaliZation and sHareHolding
The capital increase of November 2013 marked the entry of new shareholders in the Company’s 
capital, mainly specialist North American funds. This operation also enabled Innate Pharma to increase 
its visibility, and to reach valuation and liquidity levels more in line with those of comparable American 
companies. 

The purchase of IPH2201 in February, paid for in part with shares, thus took place in much more 
advantageous conditions for the shareholders. With this new asset and this new capitalization Innate 
Pharma was able to raise new capital from American and European funds in June, at a price three times 
higher than that of November, to finance the IPH2201 Phase II program, while maintaining an adequate 
cash position up to the end of 2017, by which time a great deal of clinical data is expected. n

CRS: innate PHarma
 acknowledged 
 by oddo
The Oddo Securities SRI research team 
reviewed 108 stocks, the majority of which 
were from the French SBF 120 stock mar-
ket index (excluding the CAC 40 benchmark 
index), and in November 2014 it published 
its “Qualité du Management MidCaps France” 
(quality of the management of midcaps in 
France) study. 
Innate Pharma is ranked second in this clas-
sification, recognizing its commitment since 
2011 to the CSR data certification process by 
which all information is available in the Com-
pany’s management report
The TOP 20 companies at the top of this 
classification have considerably outperformed 
the reference index (CAC MID 60) over 5 
and 10 years. 

INNATE PHARMA
 listening to its 
  sHareHolders
Since its IPO in 2006, Innate Pharma has atta-
ched particular importance to its relationship 
with its shareholders, both institutional and 
private. The management attended around 
600 investors’ meetings in 2014, in both Eu-
rope and the United States. 

The “Innate en actions” shareholders club was 
launched in 2012 in response to the large 
number of private shareholders. Its purpose 
is to foster interaction between Innate and 
its private investors, with a monthly letter to 
keep up with news of the Company and its 
sector in an easily accessible way. It now has 
over 400 members. 

2,3%
management

5,3%
taube Hodson

stonex

7,2%
orbimed

7,9%
wellington
management

8,3%
bPi 

grouPe

10,2%
novo nordisk a/s

58,8%
otHer



The cash situation is improving and stood at 69.2 million euros on 31 December 2014 (41.3 million 
euros on 31 December 2013), following a capital increase of 50 million euros in June 2014. Cash  
horizon remained unchanged up to the end of 2017, in the context of increasing R&D expenses with 
the enlargement of the Company’s clinical portfolio and in particular the financing of the IPH2201 
clinical trials program.

In 2014, the revenue and other income reached 7.6 million euros. This came essentially from the  
collaboration agreement with Bristol Myers-Squibb on the lirilumab program and from the research 
tax credit refund.

The operating expenses were 27.3 million euros, up 41% on 2013. Over 80% of the operating  
expenses are devoted to R&D. The increased expenses are explained by the various investments for 
growth made over the year : acquisition of the IPH22 program and preparation of five Phase II clinical 
trials; start of the IND- enabling studies for the IPH41program the IPH41 program and preparation 
of a Phase I clinical trial. Employee benefits increased by 14%, in accordance with the increase in the 
workforce. All this resulted in a net loss of 19.7 million euros. n
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annual Financial summary

Finance & stock market 

selected Financial numbers 
(in tHousands oF euros, iFrs)

In thousands of euros (IFrS) 2014 2013
Revenue from collaboration and licensing agreements         907      12,469 
Government financing of research expenditure       6,715        4,182 
revenue and other income   7,623      16,652 
Research and development expenses (22,671)    (15,131)
General and administrative expenses       (4,918) (4,313)
Net operating expenses        (27,589) (19,444)
Operating income/(loss)         (19,966)        (2,793)
Financial result 508 146 
Profit / (loss) of dilution (19)  179 
Share of income of affiliated companies accounted for using the equity method (170)            (424)
Net income/(loss)         (19,647)         (2,892)

Cash, cash equivalents and current financial instruments 69,238 41,349 
Financial liabilities 4,206 4,819 

69.2millions€
casH Position 
at tHe end 
oF 2014

4.2millions€
Financial debt 
at tHe end 
oF 2014



Finance & stock market

annual stock market summary
The increase in Innate Pharma’s market price, 
which started rising in November 2013, ac-
celerated during the first quarter of 2014, 
in a market context that was very buoyant 
for biotech companies. Innate Pharma shares 
reached €12.3 at their highest. In June, Innate 
Pharma increased its capital by 50 million 
euros at the price of €8 . The second half was 
volatile for Innate Pharma shares, when the 
stock markets were affected by negative geo-
political and macro-economic factors. Innate 
Pharma shares ended 2014 up almost 60%, 
at €7.8, representing a market capitalization 
of over 410 million euros. This rise was sup-
ported by an increase in liquidity, the average 
daily numbers of transactions being more 
than double those in 2013.
2014 was a very positive year overall for the 
whole biotech sector, in both Europe and the 
United States: the NEXT BIOTECH index (of 

which Innate represents over 6%) increased 
by 39%, while the annual rise in the NASDAQ 
BIOTECH INDEX was 34%. n

* It corresponds to a discount of 11.7% to the volume weighted  
average of the closing prices of the Company’s existing shares over  
the last five stock market trading days preceding the date upon 
which the issuance price was set.

MORE INTERNATIONAL ANALYST 
COvERAGE
tHe visibility oF tHe comPany Has 
resulted in better analyst cove-
rage, witH coverage by Five new 
brokers in 2014: two in France (oddo 
and invest securities) and tHree 
international brokers (citi, goldman 
sacHs and leerink). 

THOuSANDS

sHare Price evolution January 1st - december 31st, 2014
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business@innate-pharma.com
corporate@innate-pharma.com
investors@innate-pharma.com
medical@innate-pharma.com
press@innate-pharma.com
science@innate-pharma.com

For further information, visit 
www.innate-pharma.com

YOUR CONTACTS

117 avenue de Luminy - 13276 MARSEILLE CEDEX 9 - FRANCE
Tel. +33 (0)4 30 30 30 30 - Fax +33 (0)4 30 30 30 00 - Mail: info@innate-pharma.com




