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Equity Research | NANEXA: Clinical milestones 
align ahead of phase Ib/II and licensing push

Nanexa continues to strengthen the foundation for the upcoming Phase Ib/II study in the NEX-
22 project, with preliminary PK data from the final dose cohort confirming a dose-dependent 
profile. Management now targets treatment of the first patient in Phase Ib/II before year-end. 
While the company has terminated its exclusive equipment deal with Applied Materials 
(AMAT), it receives a USD 750k one-time payment and gains future manufacturing flexibility. 
With SEK 49m in cash plus the payment from AMAT, securing funding into 2026, and positive 
clinical data paving the way for Phase Ib/II, we maintain our view of an rNPV for NEX-22 alone 
of SEK 730m (SEK 4.7 per share), or SEK 5.6–9.8 per share including pipeline potential.

Final dose group confirms tolerability, PK profile
Initial PK data from the highest 30 mg dose in the extended Phase I study of NEX-22 confirm a 
predictable and dose-dependent exposure, with continued good tolerability and absence of 
typical GLP-1 side effects such as nausea or vomiting. This supports Nanexa’s aim to offer a once-
monthly liraglutide formulation with fewer side effects, a highly attractive proposition for the large 
type 2 diabetes market. Final patient visits are being completed, with full results expected shortly.

In parallel, Nanexa has ended its long-standing collaboration with Applied Materials, gaining short-
term cash while freeing itself from exclusivity in manufacturing equipment. However, Applied 
Materials’ venture arm, Applied Ventures, still owns some 7 million shares in Nanexa, which it can 
now be expected to exit, potentially putting non-negligible pressure on the share. Additionally, 
Bridget Lacey has joined as Chief Business Officer, as the company reports rising interest in the 
PharmaShell technology and more active partnering discussions.

Valuation and outlook
With a strengthened financial position following the raise in Q1’25 and promising Phase I results, 
we continue to expect treatment of the first patient in the next Phase Ib/II trial before year-end. 
This trial will be a direct pharmacokinetic comparison of NEX-22 to Victoza, where Nanexa will 
focus on similarity in order to build on Victoza’s original documentation. If successful, a Pre-IND 
meeting with the FDA could be held by the end of 2025. After completing Phase III with some 300–
400 patients, an application for NEX-22 could realistically be submitted in 2028, with a product on 
the market by 2029, some three years ahead of any competing long-acting semaglutide drug.

This timeline presents a highly attractive opportunity for potential licensees of NEX-22. Based on 
this, we continue to find support for an rNPV of SEK 5.6–9.8 per share, driven primarily by NEX-22. 
However, with few near-term catalysts beyond potential partnering progress, we expect limited 
share price momentum over the next 6–9 months unless a license deal materialises.
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Read the full report here: https://www.emergers.se/nanexa-c25/
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DISCLAIMER
Information provided here or on Emergers' website emergers.se is not intended to be financial 
advice. Emergers receives compensation for writing about the company in question. The company 
has been given the opportunity to influence factual statements before publication, but forecasts, 
conclusions and valuation reasoning are Emergers' own. Articles of analysis shall not be construed 
as a recommendation or solicitation to invest in the companies described. Emergers cannot 
guarantee that the conclusions presented in the analysis will be met. Emergers cannot be held 
liable for either direct or indirect damages caused by decisions made on the basis of information in 
this analysis. Investors are encouraged to seek additional information as well as consult a financial 
advisor prior to any investment decision.

For more information and complete terms, please see emergers.se.

Attachments

Equity Research | NANEXA: Clinical milestones align ahead of phase Ib/II and licensing push

https://www.emergers.se/nanexa-c25/
mailto:johan@emergers.se
https://storage.mfn.se/b9b3b0fd-8018-4077-9963-824f74c960d3/equity-research-nanexa-clinical-milestones-align-ahead-of-phase-ib-ii-and-licensing-push.pdf

