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BriaCell Therapeutics is a clinical stage oncology-focused biotechnology 
company using cell-based immunotherapies to target breast and other 
cancers. The approach stimulates a cancer fighting immune response to 
destroy tumor cells. Lead candidate Bria-IMT™ is advancing in combina-
tion with other therapies including checkpoint inhibitors to combat breast 
cancer. Secondary candidate Bria-OTS™ addresses variation between 
patients with breast cancer and is based on a patient’s human leukocyte 
antigen (HLA) type. If successful, this product could address almost all 
third-line patients.  

In addition to Bria-IMT and Bria-OTS, the company offers a portfolio of 
other preclinical assets addressing prostate, non-small cell lung, mela-
noma and other cancers. In clinical work to date, BriaCell has shown a 
strong correlation between the efficacy of Bria-IMT and patients that 
have a close HLA match with the therapeutic cells.  

BriaCell is conducting a Phase I/IIa combination study and has released 
interim data demonstrating effective immune response and disease con-
trol in heavily pre-treated patients. We anticipate start of a pivotal trial in 
2023 and BLA submission to regulatory authorities in 2025. 

52-Week High 12.47 
52-Week Low 4.06 
One-Year Return (%) 5.7 
Beta 1.65 
Average Daily Volume (sh) 866,820 
  
Shares Outstanding (mil) 15.5 
Market Capitalization ($mil) 86.5 
Short Interest Ratio (days) 4.57 
Institutional Ownership (%) 21.6 
Insider Ownership (%) 25.4 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)   N/A 
  

P/E using TTM EPS N/A 

P/E using 2021 Estimate N/A 

P/E using 2022 Estimate N/A 
  
Zacks Rank N/A 
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ZACKS ESTIMATES 
 

Revenue  
(In millions of USD) 

 Q1 Q2 Q3 Q4 Year 

 (Oct) (Jan) (Apr) (Jul) (Jul) 

2021 $0.0 A $0.0 A $0.0 A $0.0 A $0.0 A 

2022 $0.0 A $0.0 A $0.0 A $0.0 E $0.0 E 

2023     $0.0 E 

2024     $0.0 E 
 

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

 (Oct) (Jan) (Apr) (Jul) (Jul) 

2021 -$0.54 A -$0.30 A $0.63 A -$0.24 A -$0.09 A 

2022 -$0.16 A -$0.24 A -$0.32 A -$0.26 E -$0.97 E 

2023     -$1.28 E 

2024     -$1.36 E 

*FY:21 EPS does not sum to annual due to large increase in share count in 2H:21. 
  

 
  

 
 
 

Based on our DCF model and a 15% discount rate, BriaCell is 
valued at approximately $15.00 per share.  With regard to regula-
tory approval and commercialization, our model applies a suc-
cess probability of 20% for BRIA-IMT and 8% for Bria-OTS in 
advanced breast cancer.  The model includes contributions from 
the United States and rest of world. 
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WHAT’S NEW 
 
Third Quarter Fiscal Year 2022 Operational and Financial Results 
 
On June 13th 2022, BriaCell Therapeutics Corp. (NASDAQ: BCTX) published third quarter fiscal year 2022 financial 
and operational results in its Form 6-K filing with the SEC.     

 
Highlights for calendar year 2022 include:  
 

 Results of 2022 Annual and Special Meeting of Shareholders - January 2022 

 Buyback and insider buying update - February 2022 

 Giuseppe Del Priore, M.D., MPH, appointed Chief Medical Officer - February 2022 

 Alexander Kharazi, M.D., Ph.D., appointed to Scientific Advisory Board - February 2022 

 Additional clinical trial sites added to accelerate patient enrollment – February/May 2022 

 Establishment of Philadelphia Lab – 1H:22 

 Bria-OTS presentation at AACR – April 2022 

 Fast Track status granted to Bria-IMT – April 2022 
 
BriaCell produced no revenues in the third quarter of fiscal year 2022 and incurred operating expense totaling ($4.8) 
million, yielding net loss of ($4.8) million, or ($0.32) per share. 
 
For the third quarter ending April 30, 2022 versus the same ending April 30, 2021:  
 

 Research & development expense was $2.5 million, up considerably from $1.1 million, attributed to the re-
sumption of clinical trials and increased laboratory activity, including the hiring of additional employees; 

 General & administrative expenses totaled $2.3 million, down from $3.7 million, due to expenses related to 
NASDAQ listing being recognized in the prior year period;   

 Other income totaled $6,000 vs. $7.8 million, with prior year contributions attributable predominantly due to 
the change in fair value of a the warrant liability; 

 Net loss totaled ($4.8) million vs. a $2.8 million gain, or ($0.32) and $0.63, respectively.  
 
As of April 30, 2022, cash and equivalents totaled $44.5 million compared to $57.3 million at the end of the fiscal 
year last July.  Cash used in operations was ($9.2) million for the first nine months of FY:22.  Cash burn year to 
date totaled ($9.2) million.  Financing cash flows consumed ($3.6) million and were dominated by share and warrant 
repurchase program outflows and repayment of a government grant partially offset by proceeds from exercise of 
warrants.   
 
Phase I/IIa Bria-IMT + Retifanlimab + Epacadostat (NCT03328026) 
 
BriaCell’s ongoing Phase I/IIa clinical trial is actively enrolling patients in advanced breast cancer which was dis-
cussed in our initiation.  Updates on safety and efficacy are expected throughout 2022.  The trial is investigating 
Bria-IMT in combination with Incyte’s checkpoint inhibitor retifanlimab and epacadostat.  Fast track status was 
granted by the FDA in mid-April.  The status should increase the frequency of meetings between BriaCell and the 
FDA and open the door for other programs including Accelerated Approval, Priority Review and Rolling Review if 
appropriate.  
 
Four Clinical Trial Sites Added to Accelerate Patient Enrollment 
On February 28th BriaCell announced that it had added two trial sites to support enrollment of its Phase I/IIa combi-
nation study and on May 18th two additional sites were added.  Sites added included the Atlantic Health System, 
Tranquil Clinical Research, Hoag Memorial Hospital Presbyterian and Sylvester Comprehensive Cancer Center 
bringing the total number of sites to seven.1   
 

                                                 
1 Other sites include Mary Crowley Cancer Research Center, Dallas, Texas; Providence Medical Group, Santa Rosa, California; Cancer Center 
of Kansas, Wichita, Kansas 

 

https://app.quotemedia.com/data/downloadFiling?webmasterId=102691&ref=116769870&type=HTML&symbol=BCTX&companyName=BriaCell+Therapeutics+Corp.&formType=6-K&formDescription=Report+of+foreign+private+issuer+pursuant+to+Rule+13a-16+or+15d-16+under+the+Securities+Exchange+Act+of+1934&dateFiled=2022-06-13&CK=1610820
https://feeds.issuerdirect.com/news-release.html?newsid=7229075427962887
https://feeds.issuerdirect.com/news-release.html?newsid=7655504408746427
https://feeds.issuerdirect.com/news-release.html?newsid=8471016295848913
https://feeds.issuerdirect.com/news-release.html?newsid=5445550840234267
https://feeds.issuerdirect.com/news-release.html?newsid=7749008641178675
https://www.clinicaltrials.gov/ct2/show/NCT03328026
https://s27.q4cdn.com/906368049/files/News/2022/Zacks_SCR_Research_01052022_BCTX_Vandermosten.pdf
https://www.fda.gov/patients/fast-track-breakthrough-therapy-accelerated-approval-priority-review/fast-track
https://feeds.issuerdirect.com/news-release.html?newsid=7028998583973288
https://feeds.issuerdirect.com/news-release.html?newsid=6091260809344728
https://feeds.issuerdirect.com/news-release.html?newsid=6805026205226450
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Bria-IMT along with an anti-PD-1 antibody2 and IDO13 inhibitor epacadostat4 is being investigated using a combina-
tion approach in breast cancer patients that have failed two or more prior lines of therapy.  The regimen includes a 
pre-dose of the chemotherapy cyclophosphamide and post-dose antiviral interferon-α2b.  Late last year, 12 patients 
had been evaluated and additional patients have been added at the new sites announced.  In a previous update, 
three of four patients with grade I/II tumors attained disease control.  As highlighted in a December 2021 poster 
presentation at the San Antonio Breast Cancer Symposium, disease control was 33% in the combination study.  
Complete tumor reduction of selected tumors was observed in several patients, including those with two or more 
HLA matches with Bria-IMT and Grade I/II tumors.  For the evaluable Grade I/II patients, disease control was seen 
in three of four patients in the combination study.  
 

Exhibit I - Bria-IMT™ Phase I/IIa Ongoing Combination Therapy Trial Design5 

 
 
Bria-OTS 
 
Manufacturing and release testing is underway and BriaCell expects to file the IND in the mid-summer timeframe.  
Bria-OTS is also working with the National Cancer Institute (NCI) on characterization of the product in the lab and is 
progressing as expected.  The NCI project has a three year duration and expected to complete in October of 2023.  
 
Appointments 
 
Giuseppe Del Priore, MD, MPH, Appointed Chief Medical Officer 
On February 16, 2022, BriaCell announced that Giuseppe Del Priore, MD, MPH, had been appointed the compa-
ny’s Chief Medical Officer.  Dr. Del Priore will oversee the clinical and regulatory aspects of BriaCell’s active and 
upcoming clinical trials including the ongoing Phase I/IIa combination study.  He is a seasoned healthcare executive 
with over 25 years of experience in research, drug development, and clinical trials management.  Dr. Del Priore’s 
prior work experience includes serving as Chief Medical Officer, a National Director at the Cancer Treatment Cen-
ters of America (CTCA), as well as faculty at Indiana University School of Medicine, Weill Cornell Medicine, and 
New York University School of Medicine.  He completed his MPH degree in Biostatistics and Epidemiology at the 
University of Illinois Chicago School of Public Health, his medical degree from The State University of New York 
and his BA in Philosophy at The City University of New York.  Dr. Del Priore has undergone additional training at 
Memorial Sloan Kettering Cancer Center (MSKCC), The University of Chicago, Northwestern University, and the 
University of Rochester. 
 

                                                 
2 The trial has used Incyte/Macrogenics’ retifanlimab and Merck’s Keytruda in the role of PD-1 inhibitor. 
3 IDO: indoleamine 2,3-dioxygenase 
4 Epacadostat targets and binds to IDO1, an enzyme responsible for the oxidation of tryptophan into kynurenine. By inhibiting IDO1 and decreas-
ing kynurenine in tumor cells, epacadostat increases and restores the proliferation and activation of various immune cells, including dendritic 
cells (DCs), NK cells, and T-lymphocytes, as well as interferon (IFN) production, and a reduction in tumor-associated regulatory T cells (Tregs). 
(Source: NIH Drug Dictionary) 
5 BriaCell Investor Presentation Summer 2022 

https://feeds.issuerdirect.com/news-release.html?newsid=7489728462289504
https://feeds.issuerdirect.com/news-release.html?newsid=8471016295848913
https://assets.website-files.com/606cb36811684581b641681e/62b3611a4ddcab59c541c1bf_BriaCell%20Investor%20Presentation-2022June22-Website.pdf
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Alexander Kharazi, M.D., Ph.D., Appointed to Scientific Advisory Board 
On February 23, 2022, BriaCell announced that Dr. Alexander Kharazi, co-inventor of Bria-IMT, was appointed to 
the company’s Scientific Advisory Board.  Dr. Kharazi is Chief Technology Officer at Stemedica Cell Technologies, 
Inc.  His experience includes roles as Chief Scientist of the Immunotherapy laboratory at St. Vincent Medical Center 
and Chief Pathologist of a large good laboratory practice (GLP) animal study at the UCLA, reporting results to the 
U.S. Congress.  Additionally, he has worked as a Research Fellow in the department of Pathology at the Tokyo 
Metropolitan Institute of Gerontology.  Dr. Kharazi earned his Ph.D. in immunology and his medical degree in inter-
nal medicine and pathology in Kiev, Ukraine.  
 

Exhibit II – BriaCell Team6  

 
 
 

Exhibit III - BriaCell Clinical Pipeline7 

 
 

                                                 
6 BriaCell Investor Presentation Summer 2022 
7 BriaCell Investor Presentation Summer 2022 

https://feeds.issuerdirect.com/news-release.html?newsid=5445550840234267
https://assets.website-files.com/606cb36811684581b641681e/62b3611a4ddcab59c541c1bf_BriaCell%20Investor%20Presentation-2022June22-Website.pdf
https://assets.website-files.com/606cb36811684581b641681e/62b3611a4ddcab59c541c1bf_BriaCell%20Investor%20Presentation-2022June22-Website.pdf
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Upcoming Milestones 
 

 Bria-IMT End of Phase II meeting with FDA – 2H:22 

 Presentation at AACR Bria-OTS NCI data – April 2023 

 Completion of the Bria-OTS NCI project – October 2023 
 

Exhibit IV – Development Timeline and Catalysts8 

 
 
Summary 
 
The third quarter saw a several new trial sites open, which is expected to accelerate the patients added to the ongo-
ing Bria-IMT study.  A number of board and executive positions have been filled including the appointment of Dr. 
Jane Gross to BriaCell’s Board of Directors, Drs. Ostrand-Rosenberg and Alexander Kharazi to the Scientific Advi-
sory Board, and Dr. Del Priore as BriaCell’s Chief Medical Officer.  The company also took advantage of its volatile 
share price and announced and acted upon a share repurchase program.    
 
BriaCell is a clinical stage oncology-focused biotechnology company using cell-based immunotherapies to target 
breast and other cancers.  The approach stimulates a cancer fighting immune response to destroy tumor cells.  The 
company’s lead candidate, Bria-IMT, is being advanced in combination with other therapies including checkpoint in-
hibitors to combat breast cancer.  Secondary candidate Bria-OTS addresses variation between patients with breast 
cancer and is based on a patient’s HLA type.  If successful, this product could address almost all third-line breast 
cancer patients.  BriaCell is conducting a Phase I/IIa combination study and has released interim data demonstrat-
ing effective immune response and disease control in heavily pre-treated patients.  We anticipate start of a pivotal 
trial in 2023 and BLA submission to regulatory authorities in 2025.  Based on our analysis of Bria-IMT and Bria-OTS 
and the clinical trial data generated to date, we see a pathway forward to commercialize this cell-based targeted 
immunotherapy.  We maintain our target price of $15.00 per share. 
 
   

                                                 
8 BriaCell Investor Presentation Summer 2022 

https://assets.website-files.com/606cb36811684581b641681e/62b3611a4ddcab59c541c1bf_BriaCell%20Investor%20Presentation-2022June22-Website.pdf
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      PROJECTED FINANCIALS 
  
BriaCell Therapeutics Corp. – Income Statement9  
 

BriaCell Therapeutics Corp 2021 A Q1 A Q2 A Q3 A Q4 E 2022 E 2023 E 2024 E

Total Revenues ($USD) $0 $0 $0 $0 $0 $0 $0 $0 

Research & Development $1,315 $876 $1,734 $2,543 $2,520 $7,673 $14,852 $18,945 

General & Administrative $3,690 $891 $2,199 $2,302 $1,005 $6,397 $4,100 $4,500 

Share Based Compensation $1,968 $518 $0 $0 $400 $918 $1,200 $1,200 

Income from operations ($6,973) ($2,285) ($3,932) ($4,846) ($3,925) ($14,988) ($20,152) ($24,645)
Other Items $6,545 ($101) $67 $6 $0 ($28) $0 $0 

Pre-Tax Income ($428) ($2,386) ($3,865) ($4,839) ($3,925) ($15,016) ($20,152) ($24,645)

Provision for Income Tax $0 $0 $0 $0 $0 $0 $0 $0 
Tax R ate 0 .0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net Income ($428) ($2,386) ($3,865) ($4,839) ($3,925) ($15,016) ($20,152) ($24,645)

Reported EPS ($0.09) ($0.16) ($0.24) ($0.32) ($0.26) ($0.97) ($1.28) ($1.36)
Basic Shares Outstanding 4,520 15,239 15,789 15,359 15,280 15,417 15,750 18,100 

Source: Company Filing  / /  Zacks  Inves tment R esearch, Inc. Es timates                                                                      
 

                                                 
9 Financial statement information presents data as originally reported. 
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     HISTORICAL STOCK PRICE  
 

BriaCell Therapeutics Corp. – Share Price Chart10 
 

                                                 
10 Source: Zacks Research System 
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