
This is not …
… an Annual Report like any other. This report deals, of course, with the key events at Intercell AG during 

2009. It also includes a detailed balance sheet giving details of the Company‘s financial status. However, it also 

offers, in addition, potential strategies for the future and experiences from the past. Last but not least, it is like 

a little work of art to which we let ourselves be inspired by René Magritte … 
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Strong financial  position
•	 Revenues of EUR 61.7m
•	 R&D costs of EUR 62.5m to progress all programs forward at full speed
•	 EUR 18.4m net loss
•	 Strong cash position with EUR 180.0m
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¦ ¦ 01 ¦ ¦  i n t e r c e l l  a t  a  G l a n c e

shareholder structure   (December31 ,  2009 )

Management 0.6%

Novartis AG 14.9%

Free Float 81.9%

GSK 1.9%

Number of shares issued: 48,480,486

Treasury Shares 0.7%
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¦ ¦ 01 ¦ ¦  F o r w a r d  l o o k i n g  S t a t e m e n ts

This annual report contains forward-looking 

statements. These forward-looking statements reflect 

our current views of future events, are based 

on our assumptions and involve known 

and unknown risks, uncertainties and 

other factors that may cause our 

actual results, performance or 

achievements to be materially 

different from any future results, 

performance or achievements 

expressed or implied by these forward-

looking statements. In particular, 

our expectations could be affected by, 

among other things, uncertainties involved in the 

development and manufacture of vaccines, unexpected 

clinical trial results, unexpected regulatory actions or 

delays, competition in general, the impact of the global 

credit crisis, and our ability to obtain or maintain patent 

or other proprietary intellectual property protection. 

We discuss many of these risks, uncertainties and 

other factors in this annual report in greater detail in 

“Risk Factors.” Given these risks, uncertainties and 

other factors, you should not place undue reliance on 

the forward-looking statements in this annual report. 

Forward-looking statements include statements 

about: • our estimates regarding any future profits, 

losses or revenues generated from the development, 

manufacture and commercialization of our product 

candidates; • our ability to establish and maintain 

strategic partnerships; • our ability to obtain regulatory 

approvals and comply with regulatory requirements; 

• depreciations or fluctuations of currencies in which 

we receive revenues or incur expenses; • the highly 

competitive nature of the vaccine industry; • the 

anticipated progress of the development, manufacture, 

market acceptance and commercialization of our product 

candidates; • our ability to operate our business 

without infringing third-party proprietary 

and intellectual property rights; • our 

ability to protect our proprietary and 

intellectual property rights from 

infringement by third parties; • 

our ability to secure additional 

funding, if necessary; • our ability 

to realize the desired results of any 

acquisitions we undertake; • our ability 

to successfully manufacture our products at 

our manufacturing facility in quantities sufficient for 

clinical trials and commercialization and the reliability 

of third-party manufacturing; • the availability of 

sufficient insurance for product-related liability claims; 

and • our ability to retain or recruit qualified personnel 

or key members of our management and scientific staff.

In some cases, forward-looking statements contain terms 

such as “anticipates,” “believes,” “could,” “estimates,” 

“expects,” “intends,” “may,” “plans,” “potential,” 

“predicts,” “projects,” “should,” “will,” “would” and 

similar expressions, which are intended to identify 

a statement as forward-looking. Forward-looking 

statements represent our estimates and assumptions only 

as of the date of this annual report. You should read this 

annual report completely with the understanding that 

our actual future results, performance or achievements 

may be materially different from our expectations. 

After the date of this annual report, we assume no 

obligation, except as required by applicable law, to 

update any forward-looking statements or to conform 

these forward-looking statements to our actual results.

The Mission
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