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Coeptis Therapeutics Inc. 
 

52 Wk. Lo/Hi 

6.48 – 12.13 
 Core Investment Case 

          

COEP (lighter line) vs. Nasdaq Comp price relative. 

Distortions due to uplift from OTC to NasdaqGM 

 Coeptis Therapeutics Inc. (OTC: COEP) is a biopharmaceutical company 

developing innovative cell therapy platforms for fighting cancer. The product 

portfolio comprises - cell therapy technology (CD38-GEAR-NK); in vitro 

diagnostic (CD38-Diagnostic) targeting CD38+ cancers; and recently COEP 

signed an exclusive license agreement with the University of Pittsburgh 

conveying IP rights to its solid tumor targeting SNAP-CAR platform; COEP’s 

strategy is to develop its product portfolio to license to and partner with 

large-cap pharma corps. COEP has uplisted to Nasdaq as a function of the 

previously announced merger agreement with special purpose acquisition 

company (SPAC), Bull Horn Holdings. 
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 ➢  Exclusive license agreement for universal CAR-T therapy; 

    

 ➢  Pipeline of early-stage cell therapy products; 

    

 ➢  Uplisted to Nasdaq in 4Q22A; 

   

 ➢  Cash & CE at US$2.4m as of 30 June 2022.  
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Close Price 6.50
52 wk Range Low 6.48
52 wk Range High 12.13
MCAP (m) $126.86
EV (m) $128.37
Index: Public XNAS
Financial YE 31-Dec
Reporting Currency USD
Listing Currency USD
Business Activity

Key Metrics
Gross debt (m) $3.89

Cash (m) $2.38

Net Debt (Cash) (m) $1.51

Net Operating Cash (m) -$417.03

Revenue (m) N/A

Net Income (loss) (m) -$37.77

Key Ratios
1.19%

Healthcare Sector Research
OTC Market Index

Analyst Team
+44 20 7419 7928
healthcare@acfequityresearch.com

Healthcare

(Net Cash) / Shareholder 

Equity %
USD (m) TTM MCAP EV RoA % RoE % NCO

Levered 

FCF

2022 126.86 128.37 -475.93% N/A -417.03 -417.03

Multiples EV/ Revs P/ S Trai l  PE BV/ Share P/ B Current

2022 N/A N/A 0.21 0.05 N/A 0.56

COEPTIS THERAPEUTICS IS A RESEARCH CLIENT OF ACF EQUITY RESEARCH LIMITED 
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Investment Case 
 
Coeptis Therapeutics’ pipeline of early-stage cell therapy products are 

attractive buyout candidates for large pharma companies. The merger with 

SPAC Bull Horn has allowed COEP stock to move up to the Nasdaq, which 

should improve liquidity and improve access to capital for advancing COEP’s 

pipeline. 

Targeting CD38+ cancers – COEP’s product portfolio is highlighted by a cell 

therapy technology (CD38-GEAR-NK) and an in vitro diagnostic (CD38-

Diagnostic) targeting CD38+ cancers (primarily multiple myeloma, chronic 

lymphocytic leukemia, and acute myeloid leukemia). CD38-GEAR-NK is a drug 

product candidate designed to protect CD38+ NK cells from destruction by anti-

CD38 monoclonal antibodies (mAbs). CD38-Diagnostic is a pre-clinical in vitro 

screening tool to potentially pre-determine, which cancer patients are most 

likely to benefit from targeted anti-CD38 mAb therapies.  

Large addressable market: Multiple myeloma is expected to be the first cancer 

indication targeted with CD38-GEAR-NK. The multiple myeloma market in the 8 

major global markets was valued at ~USD 16bn in 2019 (DelveInisght). 

Targeting breast and ovarian cancers: COEP’s exclusive license agreement with 

the University of Pittsburgh for the universal CAR-T technology provides a 

potential route to treating some hematologic and solid tumor cancers. COEP 

management believes it can make CAR T cell therapies effective for solid tumor 

cancer treatment. COEP’s initial solid tumor indication targets for SNAP-CAR are 

breast and ovarian cancers. 

Uplisting to Nasdaq in 4Q22E: COEP uplisted to Nasdaq in the fourth quarter of 

2022. This is part of the earlier announced merger agreement with special 

purpose acquisition company (SPAC), Bull Horn Holdings. Under the deal, which 

is valued at $175m, Bull Horn has merged into Coeptis, rebranding as Coeptis 

Therapeutics Holdings, Inc. It is listed on Nasdaq under the ticker symbol COEP.  

Catalysts  
Uplist to Nasdaq; Capital raise; Advance of preclinical development and IND 

enabling studies for i) GEAR-NK and ii) SNAP-CAR in 2023. 
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Operational Strategy 
 

 

 

 

 

 

COEP’s strategy is to advance its current product portfolio via licensing and 

partnerships with large pharmaceutical companies. COEP intends to expand its 

portfolio by seeking strategic partners that have novel, early-stage and preclinical 

assets in a variety of therapeutic areas, including oncology and autoimmune diseases. 

The recent deal with University of Pittsburgh that gave COEP the intellectual property 

rights related to their SNAP-CAR platform is an example of COEP’s expansion strategy 

in action.  

 

Similarly, Coeptis entered into two exclusive option agreements with VyGen-Bio, 

involving technologies designed to improve the treatment of CD38+ cancers. Coeptis 

will assist VyGen-Bio in its efforts to develop and commercialize - GEAR-NK-CD38 and 

CD38 Diagnostics. 

 

• GEAR-NK-CD38: is a pre-clinical product designed to protect CD38+ NK cells from 

destruction by antiCD38 mAbs. 

 

• C38 Diagnostics: is a discovery stage product designed to analyze if cancer patients 

might be appropriate candidates for anti-CD38 mAb therapy. 

 

Coeptis currently has a 50% ownership interest in revenue stream and co-

development rights for CD38-GEAR-NK. This could scale down to 25% subject to 

certain conditions. Further, COEP is entitled to receive 50% of revenues related to the 

CD38-Diagnostic product and service. 

 

• CAR-T agreement with University of Pittsburgh: Coeptis entered into an exclusive 

license agreement with the University of Pittsburgh for the rights to the intellectual 

property rights related to their SNAP-CAR platform. COEP also maintains an exclusive 

option agreement with the University of Pittsburgh for two other technologies. The 

two technologies are: 

 

• mSA2 affinity-enhanced biotinbinding CAR; 

 

• Conditional control of universal CAR-T cells through stimulus reactive adaptors. 
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Management Team 
 

  
➢ CEO, Dave Mehalick. 

 
 

 

 

 

 

 

 

 

 

 

 

Dave is Chairman, CEO and President of Coeptis Therapeutics and 

brings over 30 years of experience across a variety of industries 

including life sciences, technology, financial services, military 

contracting, entertainment, and consumer products. Dave 

Mehalick has assisted and helped several organizations towards 

successful investor monetization resulting in billions of dollars in 

transactions and financings. In his capacity as part of the 

management team of various companies, Dave Mehalick has  
 generated strong returns for shareholders via M&A or public offering strategies. 
  

➢ CFO, Christine Sheehy. 
 

 
 
 

 

 
 

 
 

 

 

 

Christine brings over 25 years of experience in commercializing 

drug products and developing targeted therapeutics including cell 

and gene therapies. Prior to COEP, Christine was Senior Vice-

President of Operations for Kadmon Pharmaceuticals. During her 

career, she has been involved in launching branded and generic 

products in the US and executing international supply and 

distribution partnerships in Europe and Asia. 

  
  

➢ COO, Daniel Yerace. 
 

 
 

 

 

 

 

 

 

 

 

Dan is a co-founder of Coeptis Therapeutics and Director and Vice 

President of Operations: Dan has a background in corporate 

strategy, supply chain strategy, business development and 

portfolio management with over ten years’ experience in the 

pharmaceutical industry. He has worked in both small private firms 

and fortune 500 multi-national corporations. Prior to joining 

Coeptis, Dan served as Senior Director of Global Supply Chain and  

 Commercial Business Development for Kadmon Pharmaceuticals. 
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Risks 

 
 Funding risk – The company has incurred significant losses in prior periods and 

expects more losses over the next five years. The company would need access to 

capital to fund these losses. The merger with Bull Horn will infuse liquidity but given 

that COEP generates no revenue and is unlikely to do so in the near future, we expect 

COEP to raise additional funding. Failure to raise sufficient funds could raise doubts 

over its ability to remain a going concern. 

 

Execution risk – The process of obtaining and maintaining regulatory approvals for 

new therapeutic products is time consuming, expensive, and uncertain. COEP must 

provide the FDA and foreign regulatory authorities with preclinical and clinical data 

demonstrating that its products are safe and effective before they can be approved 

for commercial sale. Any preclinical or clinical test may fail to produce results 

satisfactory to the FDA or other healthcare regulators. 

 

Competition risk - The biotechnology and pharmaceutical industry is highly 

competitive. There are many companies that are seeking to develop products and 

therapies for the treatment of the same diseases as COEP. Many of the competitors 

have substantially greater financial resources and more experience in advancing the 

drugs through various stages of regulatory approvals and then to commercialization. 

 

Failure of SPAC merger – The merger with Bull Horn is subject to a number of risks. 

There is no assurance that the consummated Bull Horn merger will, for example, 

translate to successful clinical outcomes for investors. 

 

Personnel risk - Small and mid-sized companies are more dependent on their C-

suite/executive management teams than large and mega-cap global companies. The 

loss of key personnel can have a disproportionate impact on valuation and investor 

perception compared to similar events at larger more mature (often ex-growth) 

companies. 
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Notes [Intentionally Blank] 
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INDEPENDENCE & DISTRIBUTION 

ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces 

accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities 

and always aims to provide access without restriction to the widest professional audience.  ACF offers a range of additional 

services to support its clients. 

DISCLAIMER 

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or 

sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report 

herein do not take into account individual investor circumstances, objectives, or needs and are not intended as 

recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this 

report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF 

Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it 

has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents 

shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 

report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from 

the use of this research report. All market prices, data and other information are not warranted as to completeness or 

accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance 

and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future 

performance. Any recommendation or opinion contained in this research report may become outdated as a consequence 

of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 

estimates and forecasts, assumptions and valuation methodology used herein.] 

IMPORTANT DISCLOSURES FOR U.S. INVESTORS 

This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in 

the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not 

subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This 

research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from 

registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this 

research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 

information provided in this research report should do so only through, a registered broker-dealer in the United States. 

The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory 

Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable 

restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held 

by a research analyst account. 

[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may 

present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the 

U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may 

be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 

comparable to those in effect within the United States.] 

LEGAL NOTICE 

This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential 

information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded 

or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research 

Ltd. accepts no liability whatsoever for the actions of third parties in this respect.  
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS 

The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for 

information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any 

financial instruments.  

ACF has based this document on information obtained from sources it believes to be reliable but which it has not 

independently verified. All market prices, data and other information are not warranted as to completeness or accuracy 

and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of 

ACF Equity Research Limited.  The material should not be regarded by recipients as a substitute for the exercise of their 

own judgment. Past performance does not guarantee future performance.  

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors, 

the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this 

report.  The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities 

in this report in ACF’s sector universe on in any other sector in which ACF carries out research.  The company does not 

hold any position in the securities mentioned in this report. 

This research report and its contents are intended for professional investors and not for retail investors.  A marketing 

communication under FCA Rules, this document has not been prepared in accordance with the legal requirements 

designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of 

the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial 

Conduct Authority.  However the contents of this research report are produced as if ACF Equity Research Limited is 

unregulated and consequently this report does not contain investment recommendations or ratings. 

ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of 

the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not 

acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer 

shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations. 

Copyright © 2020 ACF Equity Research all rights reserved. Additional information is available upon request. 

Copyright 2020 ACF Equity Research Ltd. All rights reserved. 

 

ACF Equity Research Limited, 125 Old Broad Street, London, EC2N 1AR, U.K. 
Tel: +44 (020) 7558 8974 
Website: www.acfequityresearch.com 


