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This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month.  This report is not intended to replace the Issuer’s obligation 
to separately report material information forthwith upon the information becoming known 
to management or to post the forms required by Exchange Policies.  If material 
information became known and was reported during the preceding month to which this 
report relates, this report should refer to the material information, the news release date 
and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing 
business and management activities that occurred during the preceding month.  Do not 
discuss goals or future plans unless they have crystallized to the point that they are 
"material information" as defined in the Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered.  The answers to the items must be in narrative form.  State 
when the answer to any item is negative or not applicable to the Issuer.  The title 
to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s 
business and operations over the previous month.  Where the Issuer was inactive 
disclose this fact. 

WPD Pharmaceuticals Inc. (“WPD”) is a biotechnology research and 
development company with a focus on oncology and virology, namely 
research and development of medicinal products involving biological 
compounds and small molecules. WPD has licensed in certain countries 10 



novel drug candidates with 4 that are in clinical development stage. These 
drug candidates were researched at medical institutions, and WPD currently 
has ongoing collaborations with Wake Forest University and leading 
hospitals and academic centers in Poland. 

WPD has entered into license agreements with Wake Forest University 
Health Sciences and sublicense agreements with Moleculin Biotech, Inc. and 
CNS Pharmaceuticals, Inc., respectively, each of which grant WPD an 
exclusive, royalty-bearing sublicense to certain technologies of the licensor. 
Such agreements provide WPD with certain research, development, 
manufacturing and sales rights, among other things. The sublicense territory 
from CNS Pharmaceuticals and Moleculin Biotech includes for most 
compounds 30 countries in Europe and Asia, including Russia. 

2. Provide a general overview and discussion of the activities of management. 

During the month of February 2021, the management of the Issuer continued 
with general and corporate operations. 

On February 5, 2021, the Issuer announced that that Moleculin Biotech Inc. 
(NASDAQ:MBRX) (“Moleculin”), the company that sublicenses the 
compound Annamycin to WPD for 29 countries mainly in Europe, announced 
that a preclinical study in animals demonstrated a potentially significant 
therapeutic benefit of Annamycin against metastatic osteosarcoma. The 
Moleculin press release of February 2, 2020 states, “This appears to be the 
result of the high cytotoxic potential of Annamycin previously demonstrated 
in vitro against sarcoma cells in combination with its high uptake by the 
lungs where the tumors in this study are localized. Computerized 
tomography (CT) scans demonstrated that animals treated with Annamycin 
exhibited significant suppression of tumor growth and not a single death 
was observed in the treated animals, whereas significant tumor burden 
contributed to the rapid death of 90% of untreated animals. While the study 
continues, as of day 130, the survival rate for animals treated with 
Annamycin was 100%, compared with only 10% for untreated animals. 

Osteosarcoma is among a class of tumors that initiate in the bone of 
patients, with bone-related sarcomas representing the second most 
common form of sarcoma after soft tissue sarcoma. While many bone 
sarcomas can be addressed through surgical removal, it is estimated that as 
many as 40% of bone sarcomas will eventually metastasize to the lungs, 
where treatment can become more problematic. Researchers have more 
recently referred to the lungs and certain other vital organs as "sanctuary 
sites" for cancer where tumors can develop out of reach from conventional 
chemotherapies. Once metastasized to the lungs, if tumors cannot be 
surgically removed, the primary chemotherapy regimen is the anthracycline 
doxorubicin (also known as Adriamycin). While 10% to 30% of patients with 
sarcoma lung metastases may initially respond to doxorubicin, most will 
relapse leaving the majority of these patients without an alternative 
chemotherapy. 



Annamycin is a "next generation" anthracycline that has recently been 
shown in animal models to accumulate in the lungs at up to 34 times the 
level of doxorubicin, which may account for the 100% survival rate attained 
in this most recent osteosarcoma lung metastases study. Importantly, 
Annamycin has also demonstrated a lack of cardiotoxicity in recently 
conducted human clinical trials of Annamycin for the treatment of acute 
myeloid leukemia, so the use of Annamycin may not face the same dose 
limitations imposed on doxorubicin.” 

On February 9, 2021, the Issuer announced announce that the Agencja 
Badań Medycznych (The Medical Research Agency), a Polish state agency 
responsible for development of scientific research in the field of medical and 
health sciences, awarded a grant equivalent to US$1.5 million to the Maria 
Sklodowska-Curie National Research Institute to fund a Phase 1B/2 clinical 
trial of Annamycin for the treatment of soft tissue sarcoma (STS) lung 
metastases. 

The grant-funded clinical trial will be led by Prof. Piotr Rutkowski, MD, PhD, 
Head of Department of Soft Tissue/Bone Sarcoma and Melanoma at the Maria 
Sklodowska-Curie National Research Institute of Oncology in Warsaw, 
Poland. In collaboration with WPD, Prof. Piotr Rutkowski will provide support 
in preparation for and conduct of the clinical trial, which is expected to begin 
this year. 

On February 11, 2021, the Issuer announced that it has signed another 
services agreement with world-renowned Contract Research Organization 
(“CRO”), Worldwide Clinical Trials (“Worldwide”) to continue support of 
Phase 1 and 2 clinical trials on its Berubicin drug candidate. 

Part of the program budget will be refunded by a grant already awarded to 
WPD by The National Center for Research and Development based in Poland 
under the European Union Smart Growth Operational Program 2014-2020. 

In September 2020, WPD announced that it had selected Worldwide to 
provide research services, implementation of start-up activities, 
organization and development for clinical trials being conducted by WPD in 
adult and pediatric populations with Glioblastoma. 

In this stage, Worldwide will further support Phase 2 of the clinical trials. 
This includes expertise on engaging with investigators and site selection for 
the purpose of clinical trials in adult and pediatric population with 
Glioblastoma, according to international standards of Good Clinical Practice 
(ICH GCP) and other applicable regulatory requirements. Requirements 
include safety management and pharmaco-vigilance and data management. 
Worldwide will also support services associated with orphan drug 
designation. 

On February 18, 2021, the Issuer announced that WPD Pharmaceuticals 
received a positive opinion of the Lower Silesian Medical Chamber Ethics 
Committee in Wrocław, Poland for its planned upcoming Berubicin clinical 



trial in adults with Glioblastoma Multiforme (GBM) under the WPD-201 
Clinical Trial Protocol. CNS Pharmaceuticals has received study level 
Central IRB Approval from the Central IRB for the CNS201 Clinical Trial 
Protocol. 

Berubicin is the Issuer’s novel anthracycline candidate for the treatment of 
a number of serious oncology indications, currently in development for the 
treatment of GBM. CNS entered into a sublicense agreement with WPD in 
November 2019, which provided WPD the commercial rights in select 
territories in Europe and Asia to Berubicin. 

Following the sublicense agreement, WPD was subsequently awarded a 
reimbursement grant for further development of Berubicin that was valued 
at $6 million upon the date of the grant from the Polish National Center for 
Research and Development under Smart Growth Operational Program 2014-
2020 co-financed by the European Union. WPD plans to initiate both a 
multicenter Berubicin Phase 2 adult GBM trial in the first half of 2021 and a 
multicenter pediatric malignant glioma Phase 1 clinical trial in 2021. Roughly 
60% of the program budget is expected to be funded by the reimbursement 
grant. 

On February 24, 2021, the Issuer announced that it has signed an agreement 
with CNS Pharmaceuticals, Inc. (NASDAQ:CNSP) (“CNS”) to obtain 
Investigational Medicinal Product (“IMP”) for use in the planned clinical trials 
of Berubicin. WPD will purchase half of the batch previously manufactured 
for CNS by BSP Pharmaceuticals for the WPD-201 and WPD201P studies 
which are planned to begin in the first half of 2021. This IMP will be QP 
certified by Clinigen Clinical Supplies Management on behalf of WPD under 
European current Good Manufacture Practice (“cGMP”) requirements. 

The aforementioned news releases can be viewed under the Issuer’s profile 
on SEDAR (www.sedar.com) and on the Issuer’s Disclosure Page on the 
Canadian Securities Exchange’s website (www.thecse.ca). 

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 

None to report during the month of February 2021. 

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 

None to report during the month of February 2021. 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

http://www.sedar.com/
http://www.thecse.ca/
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6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 

None to report during the month of February 2021. 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 
the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provide details of the 
relationship. 

None to report during the month of February 2021. 

8. Describe the acquisition of new customers or loss of customers. 

None to report during the month of February 2021. 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

None to report during the month of February 2021. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 

One person, a preclinical animal lab expert was hired to start in March. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

None to report during the month of February 2021. 

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 

None to report during the month of February 2021. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 

None to report during the month of February 2021. 

14. Provide details of any securities issued and options or warrants granted. 



Security Number Issued Details of Issuance Use of Proceeds(1) 

There were no securities issued, no options or warrants granted during the month of 
February 2021. 

(1) State aggregate proceeds and intended allocation of proceeds. 

15. Provide details of any loans to or by Related Persons. 

None to report during the month of February 2021. 

16. Provide details of any changes in directors, officers or committee members. 

None to report during the month of February 2021. 

17. Discuss any trends which are likely to impact the Issuer including trends in the 
Issuer’s market(s) or political/regulatory trends. 

In March 2020, the World Health Organization declared the outbreak of a 
novel Coronavirus (COVID-19) as a pandemic, which continues to spread 
throughout the world. The spread of COVID-19 has caused significant 
volatility in international markets, including Poland, where the Issuer 
conducts most of its research and Italy, where its drug supply is produced. 
There has been no interruption of its drug supply, and for now has not 
slowed the progress of its trials. This could change at any time. As well, we 
are preparing to research whether our licensed compound WP1122 could be 
a treatment for Covid-19, in collaboration with our licensing partners.  
Furthermore, there is significant uncertainty around the breadth and 
duration of business disruptions related to COVID-19, as well as its impact 
on the Polish and international economies. WPD is continually reviewing the 
impact of the COVID-19 outbreak on its internal activities and on vendors 
(current and those in purchasing process) activities. Currently all non-
laboratory personnel and laboratory personnel perform work as normal 
taking in consideration social distancing requirements. Due to changes in 
work schedules and our plans implemented in April 2020, the COVID-19 
outbreak does not have significant influence on WPD101 and Berubicine 
programs as at February 28, 2021. Planned expected timelines for Berubicine 
programs were provided in press releases. The timeline for the WPD101 GMP 
manufacturing process will not be known until later in spring at as contract 
negotiations with vendors are underway. WPD’s plans incorporate deadlines 
received from vendors in the Global Development Plan and will be disclosed 
in press releases after final agreements for WPD101 manufacturing is in 
place.  

A full description of the trends and risk factors are disclosed in the Issuer’s 
Listing Statement dated December 20, 2019 and the Issuer’s Management 
Discussion and Analysis For the nine months ended September 30, 2020 and 
2019, dated November 27, 2020 (“MD&A”), which are available under the 
Issuer’s profile on the SEDAR (www.sedar.com) and under the Issuer’s 
Disclosure Page on the Canadian Securities Exchange’s website 
(www.thecse.com). The Issuer has not identified new trends in addition to 
those that have been disclosed in its Listing Statement and MD&A. 

http://www.sedar.com/
http://www.thecse.com/


Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is defined 
in National Instrument 14-101) and all Exchange Requirements (as defined in 
CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated March 4, 2021 

 Mariusz Olejniczak  
Name of Director or Senior 
Officer 

   
Signature 
 
Chief Executive Officer  
Official Capacity 
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