
                                    Commissioned Research  
                                 Nanexa AB                  

 

 
Emergers 

 
  

 
1 

Nanexa AB: Patience rewarded as  
Novo deal ends the long wait 
Johan Widmark | 2026-09-28 08:00     
 
Long overdue, Nanexa has finally signed a global, exclusive license and collaboration 
agreement with Novo for PharmaShell in peptide-based treatments for obesity, type 2 diabetes 
and other cardiometabolic diseases. The deal is worth up to EUR 1.165bn plus a low single-digit 
royalty on sales. Larger than we expected, EUR 615m of the total consists of upfront, 
development and regulatory payments, plus EUR 550m in milestones linked to product sales. 
However, based on mgmt’s soft guidance, we estimate the upfront at a modest EUR 15m. The 
deal covers up to five programmes targeting monthly or quarterly dosing, with Novo leading 
global development and commercialisation. The Moderna collaboration and other PharmaShell 
evaluations add further optionality, as PharmaShell outside Novo's field remains free to license. 
Our new risk-adjusted valuation arrives at about SEK 14 per share for the Novo deal, which 
together with Moderna and the wider PharmaShell platform adds up to about SEK 17 per share, 
a significant increase from our previous SEK 6 target. But the upfront, the royalty rate and the 
timelines are not disclosed, so the margin of error remains considerable.  
  
Novo agreement resolves the key near-term catalyst 
The long-awaited licensing process within obesity and type 2 diabetes has 
concluded with Novo as partner. The size of the upfront is not disclosed, but 
management describes the structure as relatively front-loaded. The deal 
compares favourably with recent drug-delivery agreements in the field. 
Camurus' 2025 agreement with Lilly carried USD 290m in pre-commercial 
payments across four compounds. Ascendis' 2024 agreement with Novo carried 
up to USD 285m for its lead programme, and Novo terminated that agreement 
earlier this month. In our view, the deal validates PharmaShell as a 
commercially relevant platform for less frequent dosing of already-approved 
peptides. This also implies a shorter and less risky development path than for 
new molecules.  
 
Moderna and the wider platform add further optionality 
The Novo deal only covers peptides within cardiometabolic indications. That 
leaves the Moderna collaboration and PharmaShell's broader potential 
untouched. Moderna is testing PharmaShell-coated mRNA particles, and an 
ongoing evaluation with another major pharmaceutical company has already 
led to discussions about an expanded collaboration. We value the Moderna 
agreement (USD 3m upfront, up to USD 500m in milestones, tiered single-digit 
royalties) at about SEK 0.7 per share, reflecting its early stage and limited 
disclosure. We also assign about SEK 2.3 per share to future licensing deals, 
assuming around four additional agreements outside Novo's field over the 
coming decade. We believe the Novo agreement materially improves Nanexa's 
negotiating position and visibility in these discussions. 
 
Sum-of-the-parts points to around SEK 17 per share 
Our valuation combines a full risk-adjusted DCF of the Novo agreement with 
simplified estimates for the Moderna deal and the wider platform. On our 
assumptions, the Novo deal is worth about SEK 14.3 per share. The key 
assumptions include first sales around 2031; an 18.5% cumulative probability 
of reaching the market (including the risk that Novo reprioritises, as it did with 
Ascendis); 30% of Novo's GLP-1 patients at peak; a global net price of about 
EUR 2,000 per patient-year at launch; a 2.0–2.75% royalty ladder; a 17% 
discount rate. In total we arrive at around SEK 17 per share. The value is most 
sensitive to the probability of success and to net pricing. While our assumed 
upfront at EUR 15m might seem low, it has limited impact on the overall rNPV, 
while each half percentage point of royalty is worth about SEK 1.4 per share. 
Following the share price reaction, a considerable part of the value of the Novo 
agreement now appears to be priced in, but not all. Further upside mainly 
depends on clinical progress in the Novo programmes, clarity on royalty and 
upfront, and new platform agreements. 

This commissioned research is for information purposes only. It is not an investment recommendation or investment advice.  
See disclaimer at the end of this report.  

Nanexa
Fair Value, SEK 16,6
Number of Shares (M) 191,0
Mkt Cap (MSEK) 2 323
Market First North

Sum of the parts SEKm /share %
1. Novo deal (rNPV) 2727 14,3 86%
2. Moderna deal 128 0,7 4%
3. PharmaShell platform423 2,2 13%
Central costs -116 -0,6 -4%
Total value (SOTP) 3161 16,6

Source: Emergers
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About Nanexa 
Nanexa is a drug delivery company focused on long-acting injectable drugs 
based on the company's patented PharmaShell ALD technology which 
combined with traditional drug development enables the company to develop 
Long-Acting Injectibles (LAI) on theoretically any drug, both small molecules 
and biologics. This is expected to enable drugs with improved efficacy, 
reduced side effects, improved availability and increased adherence to the 
treatment plan from patients. 
 
Nanexa was listed on Spotlight (formerly Aktietorget) in 2015 and is listed on 
Nasdaq First North since 2020. 
 

The Novo agreement in detail 
The agreement grants Novo an exclusive, global licence to use PharmaShell 
with peptide-based treatments for obesity, type 2 diabetes and other 
cardiometabolic diseases. It covers up to five development programmes 
aiming at once-monthly or once-quarterly administration. Novo leads global 
development and commercialisation, while Nanexa retains the right to use 
PharmaShell in other therapeutic areas and to advance its internal 
programmes independently. 
 

 
Comparable transactions 
Nanexa has not disclosed the size of the upfront, which is common practice in 
platform deals. Licensees are typically reluctant to set public benchmarks for 
future negotiations. Recent drug-delivery deals point to a wide range: 
 

• Camurus / Lilly (2025): USD 12m upfront out of USD 290m in pre-
commercial payments, about 4%. 

• Ascendis / Novo (2024): USD 100m upfront out of USD 285m, about 
35%. That deal covered a specific product from a company with 
several approved TransCon products. 

• Nanexa / Moderna (2025): USD 3m upfront. 
 
In our base case we assume an upfront of EUR 15m. We allocate the 
remaining EUR 600m to development and regulatory milestones across the 
lead programme and up to four follow-on programmes. The EUR 550m in 
sales-based milestones are modelled as paid when annual sales pass EUR 1bn, 
2bn, 3.5bn and 5bn. We expect the upfront to become visible in Nanexa's 
accounts in the Q3 or Q4 report, depending on whether closing conditions 
apply. 
 
Development timeline 
Novo will use its own, already approved peptides. The development path 
should therefore be significantly shorter than for a new molecule, mainly 
consisting of pharmacokinetic bridging rather than full clinical development, 
in line with the company's guidance of a condensed programme. We assume 
Phase 1 in 2027, a combined Phase 2/3 from 2028, approval in 2030 and 
follow-on programmes three years after the lead. Our cumulative probability 
of reaching the market is 18.5% for the lead programme and 12% for each 
follow-on. This includes the risk that Novo reprioritises, as it recently did 
with Ascendis. 
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Market assumptions 
Our sales forecast starts from the patient base. We estimate around 32 
million GLP-1 users globally in 2025. The US accounts for around 10 million 
of these according to J.P. Morgan and IQVIA, and Novo's share of global GLP-
1 volume is about 43%. We assume user growth of 12% per year until 2030 
and 3% thereafter, and a 40% Novo share of patients. We assume the 
PharmaShell product reaches 30% of Novo's GLP-1 patients six years after 
launch, positioning it as a successor to weekly semaglutide injections. With a 
global blended net price of EUR 2,000 per patient-year at launch, declining 
3% per year. Peak sales across all programmes reach about EUR 14bn before 
risk adjustment. 
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On these assumptions, the Novo agreement is worth about EUR 241m to 
Nanexa after tax, or SEK 14.3 per share, at a 17% discount rate. Royalties are 
the largest component, followed by development and regulatory milestones. 
The agreement is worth several times more to Novo than to Nanexa on an 
incremental basis, as is typical for platform deals where the licensee owns the 
molecule. 
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Sensitivity  
The valuation is most sensitive to the probability of success and to pricing. A 
15% probability of success and a net price of EUR 1,000 give about SEK 8.4 per 
share. At 35% probability and EUR 2,000, the value rises to about SEK 26 per 
share. The upfront has limited effect within a EUR 13–21m range, less than 
SEK 0.5 per share. Each half percentage point of royalty is worth about SEK 
1.4 per share. 
 

 
 

 

TOTAL RISK ADJUSTED NPV
EURm SEKm

Licensee NPV (Novo) 3 382,1 38 184
Licensor NPV (Nanexa) 241,5 2 727
Total NPV (deal) 3 623,6 40 911
% Licensee share 93,3%
% Licensor share 6,7%

Nanexa rNPV per share (SEK) 14,28
Share price (SEK) 12,16
Upside / (downside) vs rNPV 17,4%
Total value per share, sum of the parts (SEK) 16,55
NANEXA NPV BY COMPONENT

EURm SEK/share
Upfront payment 15,0 0,89
Development & regulatory milestones 85,8 5,07
Sales-based milestones 41,0 2,42
Royalties (incl. terminal value) 165,1 9,76
Nanexa deal costs & tax (65,4) -3,86
Total = Nanexa NPV 241,5 14,28
Source: Emergers 

WACC
Licensee Licensor

(Novo) (Nanexa)
Unlevered beta 0,90 1,50
Debt to Equity (D/E) 0,15 0,00
Tax rate 22,0% 20,6%
Relevered beta 1,01 1,50
Risk-free rate 2,7% 2,7%
Market risk premium 5,5% 5,5%
Size premium - 6,0%
Cost of equity 8,2% 17,0%
Pre-tax cost of debt 4,5% 4,5%
Post-tax cost of debt 3,5% 3,6%
Debt to total capital D/(D+E) 13,0% -
Discount rate (WACC) 7,6% 17,0%
Source: Emergers 
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Moderna, the wider platform and sum-of-the-parts 
The Moderna agreement from December 2025 gives Moderna a license to use 
PharmaShell with a first compound, plus options for four more. It carries USD 
3m upfront, up to USD 500m in development and commercial milestones, and 
a tiered single-digit royalty. Compounds and indications are not disclosed, 
and the programmes are still in preclinical evaluation. We therefore avoid a 
full DCF and combine two simplified approaches: 
 

• Bottom-up estimate: 1.2 programmes expected to reach clinical 
development, a 12% probability of reaching the market from there, 
and peak sales of USD 500m per product. 

• Rule of thumb: early platform deals are commonly valued at 3–6% of 
headline value. 

 
Weighting the two equally, we value the Moderna agreement at about EUR 
12m after tax, or SEK 0.7 per share. 
 

The PharmaShell platform 
Outside Novo's field, PharmaShell remains available for new licensing 
agreements, including out-licensing of Nanexa's internal programmes. The 
ongoing evaluation with another major pharmaceutical company, which has 
already led to discussions about an extended collaboration, is the most 
tangible candidate. We assume four additional agreements between 2027 and 
2033, each worth about EUR 20m risk-adjusted at signing. That is more than 
the Moderna agreement given the validation from Novo, but far below the 
Novo agreement. This gives about SEK 2.3 per share. The component is best 
seen as an option: a single additional agreement on Novo's scale would add 
considerably more, while no further deals would reduce it to zero. 
 
Central costs cover the part of Nanexa's cost base not already included in the 
Novo model. At an operating result of about SEK -14m per quarter, we 
assume SEK 25m per year for ten years. In total we arrive at around SEK 17 
per share. Limited disclosure on upfront, royalty, timelines and the Moderna 
assets means the margin of error remains considerable. Upcoming reports, 
where the upfront should become visible, and news on clinical start in the 
Novo programmes are the key near-term triggers.  
 
 

PharmaShell ALD  
ALD technology is used in a number of other areas outside the 
pharmaceutical industry. PharmaShell's ALD technology means that Nanexa 
can coat each individual particle with an extremely thin layer (10-50 nm) of 
inorganic oxides. The thickness and properties of this layer in turn control 
how the drug is released into the body. 
 
PharmaShell has several benefits 

• Makes it possible to tailor the length of the deposition in the body, 
to weekly, monthly or even longer. This means that you can reduce 
the number of treatment opportunities, which in turn can 

o benefit the patient's compliance with the treatment plan 
o reduce the perceived discomfort 
o reduce the cost of providing the treatment. 

• Control the initial release of the drug in the body (initial burst), 
which also reduces the side effects. 

• Adds very little to the volume (10-20%), which enables a high load 
capacity (up to 80% compared to other solutions of 30-50%). 

o This reduces the volume injected 
o Enables the use of less potent active substances 
o Longer depots 

• Opportunity to apply to a wide range of different drugs 
o Small molecule 



                                    Commissioned Research  
                                 Nanexa AB                  

 

 
Emergers 

 
  

 
7 

o Biologics, peptides and proteins etc. 
 
All this, in turn, is expected to enable a more patient-centered treatment, 
with the possibility of developing treatments for "unmet clinical needs" and 
ultimately a better treatment effect and thus opening up a giant market. 
 
 

Risks  

In addition to the above-mentioned risks of failure in clinical development, 
which can have a strong negative impact on the company's value and 
constitute an inherent operational risk in all companies that develop drugs, 
there are additional risks to note. 
 
Financing risk 
The Novo agreement materially reduces Nanexa's near-term financing risk. 
However, the company's funding needs will continue to depend on the size 
and timing of the upfront payment and subsequent milestones, as well as 
investments in internal programmes and the wider PharmaShell platform. 
 
Delays 
Delays in clinical trials are more the rule than the exception and as many as 
86% of projects do not meet their recruitment targets within the specified 
time frame, which means additional costs and delays. 
 

Corporate Governance  

Nanexa has an exceptionally experienced team in terms of board, 
management and advisors, with extensive experience from senior positions in 
Swedish and international pharmaceutical companies. Even though not 
everyone is a full-time employee but closely linked to the company, it is an 
impressive line-up, not least in light of the company's still modest size. 

Chairman Göran Ando has over 30 years of experience from the 
pharmaceutical industry, with roles as medical director of Pfizer AB, VP at 
Bristol-Myers, research and development manager for Glaxo Group Research, 
CEO of Celltech Group PLC in the UK, and not least chairman of Novo 
Nordisk. A / S between 2013 and 2018. Göran Ando was also Vice President 
and Head of Research and Development at Pharmacia, where he was also 
responsible for manufacturing and business development. During his eight 
years as head of research and development at Pharmacia, 17 new drugs were 
approved by the FDA, prior to Pfizer's acquisition of Pharmacia. 

In addition to the board's already heavy academic and practical competence 
and experience with, among others, Eva Nilsagård and Birgit Stattin 
Norinder. Eva Nilsagård has over 30 years of experience in senior positions, 
primarily in the automotive and medical / biotechnology industries, including 
as CFO for Vitrolife, Plastal Industri and OptiGroup, as well as senior 
positions within AstraZeneca and AB Volvo. Birgit Stattin Norinder has 
extensive experience from pharmaceutical and biotech companies in Sweden, 
the USA and the United Kingdom. She has led several research and 
development departments and been behind a number of new and approved 
drugs. She has been CEO and Chairman of Prolifix Ltd, Senior Vice President 
Worldwide Development at Pharmacia & Upjohn and Director International 
Regulatory Affairs at Glaxo Group Research Ltd. Birgit has also held a number 
of positions as a board member and chairman of European biotechnology 
companies. She is also a board member of AddLife AB, Hansa Biopharma AB 
and Oasmia Pharmaceutical AB. 

CEO David Westberg has previous experience from Pharmacia, Pharmacia-
UpJohn and Orexo, where he was responsible for two of Orexo's drug projects 
(Edluar and Zubsolv) from the early development phase, through formulation 
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development and clinical studies to registration for market approval with the 
FDA in the USA. 

The rest of the management team also brings extensive industry experience. 
Head of Pharmaceutical R&D Joel Hellrup has played a key role in the 
development of PharmaShell and has published several scientific articles in 
the field, while Marie Gårdmark has held senior positions at the Swedish 
Medical Products Agency and has experience from advisory meetings with the 
FDA and EMA. In addition, Nanexa has additional advisors attached to the 
company, which possesses cutting-edge expertise in, among other things, 
hematological cancer, with Professor Axel Glasmacher as Head of Global 
Clinical Research and Development in Hematology and Oncology at Celgene, 
and Dr Karthik Ramasamy as Associate Professor of Haematology & 
Consultant Haematologist. 
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Disclaimer  
 
General disclaimer and copyright  
This material is not intended to be financial advice. This material has been commissioned by the Company in question and 
prepared and issued by Emergers, in consideration of a fee payable by the Company. Emergers charges a standard fee for 
the production and broad dissemination of a detailed note followed by regular update notes. Fees are paid upfront in cash 
without recourse. Emergers may seek additional fees for the provision of roadshows and related IR services for the client but 
do not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of 
our services.  
 
Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources 
that are believed to be reliable, however, we do not guarantee the accuracy or completeness of this report and have not 
sought for this information to be independently verified. Opinions contained herein represent those of the research analyst at 
Emergers at the time of publication. The company has been allowed to influence factual statements before publication, but 
forecasts, conclusions and valuation reasoning are Emergers’ own. Forward-looking information or statements contain 
information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and 
therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of their subject matter to be materially different from current expectations.  
 
Exclusion of Liability: To the fullest extent allowed by law, Emergers shall not be liable for any direct, indirect or 
consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in connection 
with the access to, use of or reliance on any information contained in this material.  
 
No personalised advice: The information that we provide should not be construed in any manner whatsoever as, 
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective 
subscriber as Emergers’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in 
this material may not be eligible for sale in all jurisdictions or to certain categories of investors. Investors are encouraged to 
seek additional information as well as consult a financial advisor before any investment decision.  
 
Investment in securities mentioned: Emergers has a restrictive policy relating to personal dealing and conflicts of interest. 
Emergers does not conduct any investment business and, accordingly, does not itself hold any positions in the securities 
mentioned in this report. However, the respective directors, officers, employees and contractors of Emergers may have a 
position in any or related securities mentioned in this report, subject to Emergers' policies on personal dealing and conflicts 
of interest.  
 
Copyright: Copyright 2021 Incirrata AB (Emergers) 
 
United Kingdom  
This document is prepared and provided by Emergers for information purposes only and should not be construed as an offer 
or solicitation for investment in any securities mentioned or in the topic of this document. 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 
investment research.  
 
This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional 
experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-worth 
companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii) persons to 
whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available 
only to such persons. It is not intended that this document be distributed or passed on, directly or indirectly, to any other 
class of persons and in any event and under no circumstances should persons of any other description rely on or act upon 
the contents of this document.  
 
This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to 
or published in whole or in part by, any other person. 
 
United States  
Emergers relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the 
Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general 
and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the 
needs of current and/or prospective subscribers. As such, Emergers does not offer or provide personal advice and the 
research provided is for informational purposes only. No mention of a particular security in this report constitutes a 
recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction or 
investment strategy is suitable for any specific person. 
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