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Equity Research | NANEXA: Focus on dual GLP-1 
opportunities and the partner projects

Apart from a write down of capitalized development related to the suspended projects NEX-18 
and NEX-20, there was not much new in Nanexa’s full year report. Following the streamlining 
of its activities, stemming from the outcome of the rights issue in December 2023, Nanexa now 
focuses on the projects most likely to generate near-term revenue and thus reduce the need 
for further external financing. We now look forward to the start of Phase I with NEX-22 in H1’24, 
as well as the outcome of the partner project with Novo Nordisk and other advanced 
evaluation projects, including the recent agreement for monoclonal antibodies for a Big 
Pharma company. All in all, we continue to find support for a fair value of SEK 2.6-9.9 per share.

Write down of NEX-18 and NEX-20 capitalized development
The report for Q4’23 did not reveal any news compared to the streamlining announced in late 
December after the rights issue. Turnover in Q4’23 amounted to SEK 6.8m, attributable to 
evaluation agreements (SEK 1.7m) and the deferred revenue from the Novo Nordisk deal (SEK 5m). 
Along with a SEK 49.5m write-down of capitalized development related to the suspended projects 
NEX-18 and NEX-20, EBIT amounted to SEK -51.4m. Should Nanexa find the cash and bandwidth 
to resume either of the suspended projects, the capitalized development would then be activated 
again on the balance sheet. Net cash amounted to SEK 65m, which with the heightened cost focus 
is now expected to finance operations into mid-2025.

Phase 1 with NEX-22 next big step
The three focus areas that will be prioritized going forward are
• The own project NEX-22: A one-month depot of the GLP-1 substance liraglutide, within the large 
and very expansive type 2 diabetes indication. Nanexa is now targeting the start a clinical phase I 
study with NEX-22 in Q1’24, which might be delayed into Q2’24, with expected read-out by the end 
of 2024.
• The partner project with Novo Nordisk: The exclusivity and evaluation agreement covers Nanexa’
s drug delivery system PharmaShell together with a specific substance class, not yet announced.
• Other well advanced partner projects where Nanexa sees opportunities for interesting 
broadening of collaborations with significant revenue potential during the period.

Wide range of potential outcomes
With a cash position of SEK 65m at the end of Q4’23, the recent reprioritization will extend the 
company’s runway into mid-2025. But we continue to note an elevated pressure on the company 
to reach some form of licensing agreement soon. Based on our SOTP for NEX-22, the Novo 
Nordisk project and the PharmaShell evaluation delas, we continue to find support for an rNPV of 
SEK 2.6-9.9 per share. This wide range reflects the wide range of potential outcomes for the 
company’s various projects and partnerships. We now look forward to the Phase I trial with NEX-22 
and more positive news flow from the partner projects as triggers in 2024.



Press Release
22 February 2024 08:00:00 CET

  Emergers Östermalmsgatan 26A 114 26 Stockholm

Read the full report here: https://www.emergers.se/nanexa_u24/
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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.
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