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Clinical Phase Begins in Obesity

Pila Pharma AB ("Pila Pharma" or "the Company") develops
XEN-D0501 for obesity, type 2 diabetes and erythromelalgia,
an orally administered, small molecule TRPV1 antagonist that
reduces overactive inflammation linked to metabolic disorder-
rs. As the industry seeks alternative mechanisms for impro-
ved weight loss and a more balanced tolerability profile, XEN-
D0501 is assessed to be well positioned, as the candidate
does not affect gut hormones and may thereby enable a high-
er quality weight loss. The candidate is assessed to be scal-
able, expected to be decisive in making obesity drugs more
accessible. We consider that the potential in relation to the
risks is not reflected in the current valuation, where an rNPV
model derives SEK 5.5 (5.7) per share in a Base scenario.

 Regulatory Approval Enables Clinical Start

Pila Pharma has received regulatory approval for PP-CT04, a
two part, placebo controlled study evaluating the safety, tolera-
bility, pharmacokinetics, and efficacy of XEN-D0501 over twe-
lve weeks in 46 individuals with obesity. Through individual
dose escalation, substantially higher doses and longer treat-
ment duration are tested than in the Company's previous
clinical studies. Analyst Group views the approval as the gate
that needed to be passed for value development to be driven
by clinical results, where the initial safety part (part 1) is
expected to be completed around the turn of the year
2026/2027 and part 2 around the summer of 2027.

 Part 1 of the Study is Financed With Existing Cash

Operating expenses amounted to SEK 3.9m (4.9) in H1-26,
illustrating continued good cost control. Cash amounted to
SEK 13.4m at the end of H1-26, which is assessed to be
sufficient for the initial safety part of the study but not for the
subsequent efficacy part. Analyst Group estimates that the
Company carries out a capital raise of approximately SEK 44m
during the forecast period, where the capital is then assessed
to be sufficient to finance both the remaining obesity study and
the planned studies in type 2 diabetes and erythromelalgia up
to the estimated licensing agreement in 2028.

 Updated Valuation Range

The financing uncertainty that in our previous report motivated
an elevated required return is now handled by modeling the
rights issue explicitly, whereby WACC is lowered to 15.4%
(19.7%). At the same time, the studies in type 2 diabetes and
erythromelalgia are assessed to be initiated only once the
obesity study has been completed, which shifts the timeline in
these indications and means that we have updated our cost
estimates. The price assumption in obesity is lowered to USD
0.95k (1.05) given the structural price pressure following the
US pricing agreements, while an extensive pipeline of new
candidates is expected to press prices further going forward.
Overall, an updated valuation range of SEK 1.0 to 9.0 (0.8 to
9.6) is derived, with the Base scenario amounting to SEK 5.5
(5.7) per share, where a higher derived enterprise value is
offset by the dilution from the modelled rights issue.
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KEY INFORMATION

Share Price (2026-09-04) 1.70

Shares Outstanding 45,682,121

Market Cap (SEKm) 77.7

Net cash(-)/debt(+) (SEKm) -13.41

Enterprise Value (SEKm) 64.3

List Nasdaq First North Growth Market

H2-report 2026 2027-02-25

SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: THE COMPANY, 2026-08-27) INSIDER

Virala Oy Ab 15.0%

Dorte X. Gram 13.8%

BNY Mellon Sa/Nv For Jyske2 7.4%

Goldman Sachs & Co2 5.9%

The Bank Of New York Mellon SA/NV W8IMY2 4.8%

1Combined cash position of the parent company and the subsidiary.

Estimates (SEKm) 2026E 2027E 2028E 2029E

Riskadjust. revenues (type 2 diabetes) 0.0 0.0 0.0 0.0

Riskadjust. revenues (obesity) 0.0 0.0 0.0 0.0

Riskadjust. revenues (erythromelalgia) 0.0 0.0 0.0 0.0

Riskadjust. revenues (license deal) 0.0 0.0 59.6 0.0

Total riskadjust. Revenues 0.0 0.0 59.6 0.0

Operational expenses -14.0 -27.0 -16.0 -6.0

EBIT -14.0 -27.0 43.6 -6.0

EBIT margin (adj.) neg. neg. 73.1% neg.

2Custodian: Owner data not verifiable.
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ABOUT THE COMPANY

Pila Pharma is a Swedish biotech company established in 2014, 
based on the discovery that inhibition of the TRPV1 receptor may 
improve blood glucose control and body weight. The Company is 
developing XEN-D0501, a selective small-molecule TRPV1 antago-
nist, across three primary indications: type 2 diabetes, obesity, and 
erythromelalgia. The candidate has been evaluated in over 300 
individuals with good results. The ambition is to advance clinical 
development across all three indications in order to create a 
comprehensive and commercially attractive data package. The 
Company has been listed on First North since year 2021.

Pila Pharma’s founder, Dr Dorte X. Gram, serves as Chair of the 
Board and CSO of the Company and is one of the main share-
holders, holding 13.8% of the shares, which supports confidence. 
Gustav Gram has been CEO since year 2024 but has worked at the 
Company in various roles since year 2016 and owns 0.6% of the 
shares. Analyst Group also considers the remaining Board mem-
bers and the Scientific Advisory Board to possess relevant 
experience in drug development, commercialization, and financing.

Drug development entails high risks, as the outcomes of clinical 
studies are binary in nature. In addition, financing of the clinical 
development constitutes a risk, as cash at the end of June 2026 
amounted to SEK 13.4m, which is assessed to be sufficient for part 
1 of PP-CT04 but not for the efficacy part, part 2. The studies in 
type 2 diabetes and erythromelalgia are also dependent on addi-
tional external capital, and a capital raise is therefore expected to 
be required to realize the potential in Pila Pharma's drug portfolio.

In the short term, progress and initiation of the planned clinical 
studies across all three indications. In recent years, interest in 
obesity treatments has increased among larger pharmaceutical 
companies, strengthening risk appetite for in-licensing and 
acquisitions of new candidates. Analyst Group assesses that Pila 
Pharma represents an attractive candidate, provided that XEN-
D0501 demonstrates positive data in the clinical studies.

Pila Pharma is a clinical-stage biotech company, and as such, 
revenue generation has not yet commenced, resulting in a history 
of negative cash flows. Analyst Group considers the Company to be 
operating with solid cost control. The rating is based on Pila 
Pharma’s historical profitability and does not reflect future 
projections.



Investment Thesis
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The Obesity Drug Market Shifts Toward Scalable Alternatives – Tablets Seen as the Future

As obesity has become one of the most pressing global public health challenges, the pharmaceutical 
industry has increasingly focused on treatments that can be scaled to reach large patient populations. 
Today’s dominant therapies are mostly injectable and peptide-based, requiring complex biological 
manufacturing, strict requirements for active substances, cold-chain logistics, and limited production 
capacity. Against this backdrop, oral treatments, especially small molecules, are viewed as a more 
sustainable long-term alternative, offering better conditions for industrial scale-up, distribution, and global 
access. This development has driven investments into tablet-based drugs, with Novo Nordisk receiving 
approval for Wegovy as the first tablet-based treatment in December year 2025, however, this is not a 
small molecule. Pila Pharma is well positioned to capitalize on this trend through XEN-D0501, a small-
molecule oral TRPV1 antagonist with simple chemical synthesis and stable tablet formulation, enabling a 
scalable solution compared to other tablet-based treatments already approved or expected to reach the 
market shortly, to address the large patient population. Furthermore, combination of therapies represent a 
growing trend in obesity, where Pila Pharma, through its differentiated mechanism of action, may 
potentially serve as a complementary treatment option alongside other mechanisms.

Differentiated Side Effect Profile as a Potential Competitive Advantage

GLP-1 based obesity drugs are often associated with gastrointestinal side effects such as nausea and 
vomiting, which thereby limits adherence. Studies show that more than half of patients discontinue 
treatment within one year, where side effects are one of the main causes. This has made non incretin-
based mechanisms and qualitative weight loss, i.e. fat loss with preserved muscle mass, pronounced 
development tracks in the industry in 2026. XEN-D0501 differs in that it does not affect gut hormones and 
has in previous studies demonstrated a favorable safety profile with mainly mild and transient nerve related 
side effects. This differentiated side effect profile enables improved adherence and constitutes a compe-
titive advantage, provided that upcoming studies confirm efficacy and tolerability with longer treatment.

Strong Interest in Novel Obesity Drugs Among Major Pharma Companies

In recent years, larger pharmaceutical companies have shown increasing interest in obesity drugs with 
alternative mechanisms of action, particularly oral small-molecule candidates. This has been reflected in 
several major licensing and acquisition deals, where companies have invested significant capital in early-
stage projects to address the limitations of existing treatments. The elevated risk appetite in these deals 
indicates a willingness to act early in the development cycle to secure access to differentiated technologies. 
In this context, Pila Pharma is considered well positioned, as the Company’s oral small-molecule TRPV1 
antagonist combines a novel mechanism with potential for strong tolerability and scalability. This is 
expected to increase the likelihood of forming a strategic partnership at an earlier stage, provided 
upcoming study results are positive. Analyst Group estimates such a partnership to be signed in year 2028, 
with a total deal value of USD 310m, following phase IIa trials in obesity and type 2 diabetes.

Forecast and Valuation: Summary

Analyst Group estimates that Pila Pharma signs a partnership deal for the out-licensing of XEN-D0501 
across three indications in year 2028 with a total value of USD 310m, including approximately USD 22m in 
upfront payment and an estimated 11% royalty on future sales of XEN-D0501. The valuation is based on an 
rNPV model where licensing and royalty revenues are estimated and risk-adjusted based on the assessed 
probability of commercialization for each indication. The estimated cash flows are discounted using a WACC 
of 15.4%, resulting in a derived present value per share of SEK 5.5 in a Base scenario.

Clinical Drug Development Carries High Risk and High Potential

As with all clinical-stage biotech companies, Pila Pharma’s drug development carries significant develop-
ment risk, with binary outcomes regarding efficacy and safety. The next clinical step for Pila Pharma is 
expected to be phase IIa proof-of-concept studies in obesity and type 2 diabetes, typically considered a key 
challenge. Regarding safety, the Company has already tested XEN-D0501 in several clinical studies 
involving approximately 300 patients without significant adverse events, supporting a favorable safety 
profile. Clinical studies are also capital intensive, and Pila Pharma requires additional funding for continued 
development. Analyst Group estimates a licensing deal in year 2028 through which the partner finances 
further development. Should such a deal not materialize and the Company continues independently, 
additional external capital would be required.

Pila Pharma
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Comment on H1-report

Approved Study in Obesity Moves the Company from Preparation to Execution

Pila Pharma announced on August 18, 2026, that regulatory approval had been obtained for PP-CT04, a 
two part, randomized, double blind and placebo-controlled study evaluating the safety, tolerability, 
pharmacokinetics and efficacy of XEN-D0501 in people living with obesity over twelve weeks. The study 
comprises 46 participants and applies individual dose escalation from 4 mg up to a maximum of 16 mg 
twice daily over up to four weeks, after which each participant continues at their highest tolerated dose 
during an eight-week maintenance period.

Part 1 consists of an initial safety cohort of eight participants, while Part 2 comprises the remaining 38 
participants and may commence following a favorable safety recommendation. Analyst Group views the 
approval as the gate that had to be passed for continued value creation to be driven by clinical results, as 
the period since the summer of 2025 has essentially consisted of preclinical work, selection of contract 
research organizations and regulatory preparation. Part 1 is, according to Analyst Group's assessment, 
expected to be completed around the turn of the year 2026/2027, after which the efficacy part may be 
initiated. In our analysis of Pila Pharma, we have assumed a study start in obesity relating to a Phase 
Ib/Phase IIa study in 2026, expected to run for approximately one year, whereby the regulatory approval for 
PP-CT04 means that the timeline in obesity is assessed to remain intact, while the studies in type 2 
diabetes and erythromelalgia are shifted marginally as these are initiated only thereafter.

Analyst Group further assesses that the value of the dose finding component extends beyond the indication 
the study formally concerns. The approval relates to obesity, while the previously planned study in obesity 
and type 2 diabetes and the planned study in erythromelalgia constitute separate trials requiring their own 
approvals and access to the necessary funding. The dose, safety and pharmacokinetic information 
generated is, however, largely tied to the compound rather than to the indication, and a favorable outcome 
in Part 1 is therefore expected to facilitate continued work across both tracks, where the Company holds 
orphan drug designation from the FDA in erythromelalgia. That tolerability may differ between patient 
groups means at the same time that an established dose level cannot automatically be transferred between 
indications. Even with that reservation, Part 1 is assessed to constitute a value driver for the development 
portfolio as a whole, strengthening the conditions for the broader data package underpinning future 
partnership discussions.

Part 1 of the Study is Assessed to be Financed by Existing Cash

Operating expenses amounted to SEK 3.9m (4.9) in H1-26, demonstrating continued solid cost control and 
in line with our assessment that ongoing fixed costs amount to approximately SEK 7m annually.

Total cash, including the subsidiary's cash of SEK 10.1m, amounted to SEK 13.4m at the end of June 2026, 
which compares to SEK 19.3m at the end of 2025, meaning cash decreased by SEK 5.9m during the 
period, while TO2 strengthened the cash position by approximately SEK 5.3m in February, whereby total 
cash consumption during the half year amounted to SEK 11.2m. The cash consumption is assessed to 
reflect reduced study activity during the half year, where the Company primarily focused on the work of 
submitting the application for the clinical study PP-CT04 in H1-26, although the period is also assumed to 
include certain costs for the preclinical study concluded in January 2026. Cash consumption is somewhat 
below our estimates in our most recent equity research report, in which we estimated, however, that 
parallel type 2 diabetes and obesity studies would be initiated simultaneously in 2026, which is no longer 
expected, and we intend to review our estimates in a forthcoming analysis update. Existing liquid assets are 
nevertheless assessed to be sufficient to finance Part 1 of PP-CT04, while Part 2 depends on additional 
financing.

Pila Pharma
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Comment on H1-report

Market Developments During the Period are Assessed to Strengthen Demand for Alternative Mecha-
nisms

The market for obesity drugs has developed rapidly during the first half of 2026. Oral semaglutide was 
launched in the US in January and the FDA approved Eli Lilly's orforglipron on April 1, whereby two tablet 
based GLP-1 products are now available on the US market. Early sales data indicate that the oral 
administration form broadens the market rather than replacing injectable treatments, as the majority of 
volume consists of patients not previously treated with GLP-1. Pricing has at the same time changed 
structurally following the pricing agreements reached between US authorities and the two dominant players 
Novo Nordisk and Eli Lilly, where oral treatments are now priced in the range of USD 149 to 399 per month 
depending on dose and sales channel, while the price toward Medicare amounts to approximately USD 245 
per month.

Analyst Group assesses that the development carries a twofold implication for Pila Pharma. On the one 
hand, the reference level for clinical efficacy has risen, as several oral candidates have reported weight loss 
during the year at levels previously associated with injectable treatments, while pricing is pressured 
structurally. On the other hand, the premise underpinning the Company's strategy is confirmed, namely 
that administration form and accessibility are decisive for how large a share of the patient population is 
reached in practice, and that the market is fragmenting toward several parallel mechanisms of action as 
tolerability and the composition of weight loss gain importance.

Going forward, Analyst Group assesses that XEN-D0501's competitiveness will primarily need to be carried 
by tolerability, cardiometabolic effects and the potential as a combination component, rather than solely by 
weight loss in absolute terms, which is in line with PP-CT04 being designed around tolerability at higher 
doses and longer treatment duration. That licensing activity in obesity remains high, where committed deal 
values during the first quarter of the year exceeded full year 2025, indicates that interest in differentiated 
assets persists, which is assessed to be central to realizing the value of the Company's development 
portfolio.

Furthermore, Eli Lilly has taken legal action against a number of clinics and resellers marketing copies of 
the company's development candidate retatrutide, an injectable treatment that in a Phase III study 
demonstrated weight loss averaging close to 30% of body weight, despite the candidate not yet having 
been approved for weight management. That a gray market emerges for a treatment not yet approved is 
assessed by Analyst Group to illustrate the unmet demand within the indication. At the same time, the 
development means the bar for clinical efficacy continues to rise. It should be noted here, however, that an 
oral, non incretin based tablet competes on partly different parameters than a weekly injection, such as 
administration method, side effect profile and the possibility of combination treatment, and Analyst Group 
therefore considers that market developments on balance strengthen rather than weaken the rationale for 
treatment alternatives with a different mechanism of action. At the same time, a considerable adverse event
burden was reported in the trial, where nausea, diarrhea and vomiting occurred in between one quarter and
just over four out of ten participants on the highest dose. Analyst Group assesses that this underlines how
efficacy and tolerability continue to develop in opposite directions within the incretin based class, which is
precisely the opening XEN-D0501 intends to address.

In summary, the regulatory approval of PP-CT04 constitutes the single most important announcement of 
the period, as the Company thereby moves from preparation to clinical execution. Analyst Group views the 
approval as a central value driver in the case, partly as upcoming triggers become more results driven, 
partly as the dose finding component is expected to create better conditions for continued development 
across further indications for the Company's drug candidate. With total cash of SEK 13.4m, Part 1 is 
assessed to be feasible with existing funds, while Part 2 and the parallel studies require additional 
financing, and capital raising is therefore assessed to constitute the next material milestone alongside the 
study outcome. In the coming analysis update, Analyst Group intends to review the assumptions regarding 
timeline, financing and deal value, in light of both the newly approved study and market developments in 
obesity.

GRAY MARKET
FOR NEW
OBESITY

CANDIDATE
DEMONSTRATES

DEMAND

Pila Pharma
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Company Description
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Pila Pharma is a Swedish biotech company founded in its current form in year 2014, based on the 
discovery that inhibiting the TRPV1 receptor may improve blood glucose control and body weight. The idea 
was developed by the Company's founder, Dr. Dorte X. Gram, whose research at Novo Nordisk laid the 
foundation for a patent portfolio later transferred to Pila Pharma. In year 2016, the clinical candidate XEN-
D0501, a selective TRPV1 antagonist originally developed by Bayer, was in-licensed and later acquired. 
Since then, two phase IIa studies have been completed, demonstrating a favorable safety profile and 
significant effects on glucose tolerance and insulin response to glucose. A pronounced reduction was also 
observed in a biomarker associated with heart failure risk, indicating a potentially cardioprotective effect. 
The Company has obtained regulatory approval for PP-CT04, a two-part dose-titration study in obesity, 
extended to twelve weeks compared to four in the previous study and titrating up to 16 mg twice daily 
compared to a fixed dose of 4 mg. The study aims to establish the highest tolerated dose over a longer 
treatment duration, which the Company has long held to be a prerequisite for meaningful effects on body 
weight.

The strategy has been broadened through a separate development track in obesity, with the objective of 
achieving clinical proof-of-concept in order to stimulate tangible partner interest. XEN-D0501 is also being 
developed in pain, where the compound received Orphan Drug Designation in the US in year 2022 for the 
rare and painful disease erythromelalgia. TRPV1 is involved in the regulation of pain and inflammation and 
has been extensively studied as a target for pain relief. The planned study in obesity and type 2 diabetes, 
PP-CT03, as well as the study in erythromelalgia, are expected to follow once the dose-titration study has 
been completed and financing is in place.

Pila Pharma has also conducted preclinical studies with XEN-D0501 in abdominal aortic aneurysm, where 
the compound significantly reduced aneurysm growth in mice, supporting its favorable cardiovascular 
profile. Thus, Pila Pharma is addressing several areas with substantial need for improved accessibility and 
scalability of treatments, as well as clear medical needs.

Pila Pharma
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Type 2 diabetes

Type 2 Diabetes is a chronic, progressive 
disease characterized by the development of 
insulin resistance in the body’s cells, along with 
a decline in the pancreas’s ability to produce 
insulin. This results in persistently elevated 
blood glucose levels, which over time damage 
blood vessels and tissues in multiple organs. 
The disease typically develops over many years 
and is closely linked to overweight, low-grade 
inflammation, genetics, and lifestyle factors 
such as physical inactivity. As insulin resistance 
increases, the pancreas is forced to produce 
larger amounts of insulin to maintain normal 
glucose regulation, but when this compen-
satory ability fails, diabetes becomes establi-
shed. Poorly controlled type 2 diabetes poses 
significant risk for long-term complications. 
Among the most common are cardiovascular 
disease, impaired kidney function, and nerve 
damage in the limbs, all of which contribute to 
increased morbidity and mortality. Continuous 
and stable blood glucose control is therefore 
central to treatment, where modern therapies 
aim to improve both insulin sensitivity and 
insulin secretion.

Disease Description

Current Treatment

The treatment of type 2 diabetes aims to 
achieve stable blood glucose levels, thereby 
reducing the risk of long-term complications. 
Lifestyle changes, such as dietary adjust-
ments, increased physical activity, and weight 
management, form the foundation of therapy. 
When these measures are insufficient, pharma-
cological treatment is initiated, typically with 
metformin as the first-line option due to its 
effect on insulin sensitivity and well-established 
safety profile. As the disease progresses, many 
patients require additional therapies. Drugs 
such as GLP-1 analogues, SGLT2 inhibitors, 
DPP-4 inhibitors, or insulin are often used in 
combination to improve glucose control. How-
ever, treatment response varies among indivi-
duals, and a significant portion of patients fail 
to reach target levels despite therapy. Side 
effects, costs, and administration challenges 
also limit outcomes, leaving a strong need for 
new therapies that more effectively address the 
underlying disease mechanisms.

Current Treatment Approach

XEN-D0501

XEN-D0501 has the potential to address several 
unmet treatment needs in type 2 diabetes and 
obesity. By blocking the TRPV1 receptor, it 
reduces hyperactive neurogenic inflammation 
that drives insulin resistance and metabolic 
dysfunction, with the receptor considered a 
central regulator in these processes. The 
mechanism is systemic rather than locally 
targeted and does not affect gut hormones, 
avoiding the gastrointestinal side effects com-
monly associated with GLP-1-based therapies. 
In previous studies, XEN-D0501 has demon-
strated improved glucose tolerance, enhanced 
insulin response, and signs of positive cardio-
vascular effects. As many patients fail to reach 
treatment goals with current drugs, a TRPV1 
antagonist may offer a novel and comple-
mentary approach with potential to improve 
both metabolic parameters and long-term 
health outcomes. The next clinical step for the 
indication is PP-CT03, a phase IIa study 
conducted after the dose-titration part of PP-
CT04, evaluating both safety and efficacy at 
higher doses over 12 weeks.

Indication Areas – Type 2 diabetes

Potential with XEN-D0501 and status

TRPV1 is an ion channel on 
sensory nerve fibers, including 
those innervating the pancreas 
and adipose tissue. Upon 
activation, signaling substances 
such as CGRP and substance P 
are released, triggering a local, 
neurogenic inflammation. In 
overweight and type 2 diabetes, 
the receptor is considered to 
become sensitized, contributing 
to impaired insulin secretion, 
increased insulin resistance and 
impaired regulation of body 
weight. By blocking the receptor 
with a TRPV1 antagonist, this 
over-activity is reduced, which 
is assessed to potentially impro-
ve blood glucose control and 
insulin response and lower the 
tendency for weight gain. This is 
the mechanism of action behind 
XEN-D0501.

The Role of TRPV1 Antagonists 
in Blood Sugar and Weight 

Regulation
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Obesity

Obesity is a chronic and complex disease 
characterized by excessive accumulation of 
body fat that negatively affects health and 
bodily functions. The condition arises from a 
prolonged energy surplus but is also 
influenced by genetic factors, hormonal and 
metabolic imbalances, psychological aspe-
cts, and lifestyle-related behaviors. In parti-
cular, the accumulation of visceral fat dis-
rupts hormonal and inflammatory balance, 
placing strain on metabolism and multiple 
key organ systems. Obesity is closely linked 
to insulin resistance and represents a major 
risk factor for type 2 diabetes. It also 
increases the risk of cardiovascular disease, 
sleep apnea, fatty liver, joint pain, and 
certain types of cancer. Beyond medical 
complications, obesity can impair mobility, 
energy levels, and quality of life, and is often 
a slowly progressive condition that develops 
over many years.

Disease Description

Current 
Treatment

The treatment of obesity primarily relies on 
lifestyle changes such as dietary and 
physical activity adjustments, though these 
often result in limited and difficult-to-
maintain effects long term. For patients with 
more severe weight issues, pharmacological 
treatments are used, with GLP-1-based ther-
apies becoming central due to their ability to 
induce significant weight loss. However, 
treatment response varies between indivi-
duals, and many experience gastrointestinal 
side effects that lead to treatment discon-
tinuation, high treatment costs, or chall-
enges related to long-term injections. Des-
pite progress, there remains a clear need for 
new therapies, particularly treatments that 
can provide sustainable weight regulation 
and target the underlying biological mecha-
nisms of obesity. In addition, accessibility 
remains a challenge given the large number 
of patients living with obesity, driven in part 
by high drug costs and supply limitations for 
popular therapies.

Current Treatment Approach

XEN-D0501

XEN-D0501 represents a novel approach by 
blocking TRPV1, a receptor believed to 
contribute to the inflammation and metabolic 
imbalance driving obesity. This mechanism 
differs from today’s incretin-based drugs 
and does not affect gut hormones, poten-
tially reducing the risk of gastrointestinal 
side effects commonly experienced with 
GLP-1 therapies. As a small, oral molecule, 
XEN-D0501 may also be easier to manufact-
ure, distribute, and administer than injection-
based treatments, making it more scalable 
and potentially more accessible. Provided 
the effect is confirmed in upcoming studies, 
the candidate could serve as an important 
complement for patients who do not tole-
rate, have access to, or adequately respond 
to current options. Pila Pharma has received 
regulatory approval for PP-CT04 in obesity, 
whereby a first clinical study is expected to 
be initiated in H2-26. 

Indication Areas – Obesity

Potential with XEN-D0501 and status

Erythromelalgia

Erythromelalgia is a rare and often severely 
disabling disease characterized by neuro-
genically driven inflammation and dysfunc-
tion in nerve and vascular regulation. The 
condition presents as recurring or persistent 
episodes of intense pain, burning sensation, 
warmth, and redness, typically in the feet 
and hands, though other body parts may 
also be affected. Symptoms are often 
triggered by heat, physical activity, or 
pressure but can also occur spontaneously 
without clear external stimuli. The disease 
can significantly limit daily life, as many 
patients must adapt their environment and 
activities to avoid pain-inducing triggers. The 
chronic pain burden may lead to sleep 
disturbances, social isolation, and severely 
reduced quality of life. In severe cases, 
erythromelalgia has been associated with 
increased suicide risk, and some patient 
groups report impacts on mortality.

Disease Description

There are currently no approved or speci-
fically targeted treatments for erythrome-
lalgia, and management therefore focuses 
on symptom relief and avoidance of trigge-
ring factors. Patients are often advised to 
avoid heat, physical exertion, and pressure 
on affected areas, which in practice can 
result in significant limitations in daily life. 
Topical agents, sodium channel blockers, 
and neuropathic pain medications may be 
tried, though outcomes vary widely between 
individuals. In more severe and treatment-
resistant cases, some patients may undergo 
interventional procedures such as nerve 
blocks or sympathetic blocks, though these 
approaches lack robust evidence and are 
primarily used when other options provide 
insufficient relief. As current therapies large-
ly rely on symptom management and often 
fail to deliver adequate pain control, there 
remains a substantial medical need for new, 
more effective and targeted treatments.

Current Treatment Approach

XEN-D0501

XEN-D0501 offers a novel approach to 
treating erythromelalgia by blocking TRPV1, 
a receptor that plays a central role in the 
nerve-driven inflammation and hypersensi-
tivity underlying the intense pain episodes. 
By reducing this overactivation, the candi-
date targets an underlying mechanism rather 
than merely alleviating symptoms, as current 
treatments aim to do. Unlike today’s thera-
pies, which often show limited efficacy and 
varying tolerability, XEN-D0501 is based on 
systemic yet selective TRPV1 blockade. This 
allows avoidance of many side effects asso-
ciated with less specific pain or vascular-
acting drugs. If clinical efficacy is confirmed, 
XEN-D0501 could address a significant treat-
ment gap for a patient group that currently 
lacks both effective and approved therapies. 
The compound may also be developed as a 
topical formulation, enabling targeted pain 
relief, while the oral formulation could pro-
vide systemic effects and potentially reduce 
spontaneous burning pain flare-ups. Pila 
Pharma is currently preparing a small clinical 
proof-of-concept study (Phase Ib/IIa).

Indication Areas – Erythromelalgia

Potential with XEN-D0501 and status

Current 
Treatment
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Pipeline

Pila Pharma is advancing a single drug candidate, XEN-D0501, across four indications divided into two 
development tracks, with one directed toward the metabolic track with type 2 diabetes and obesity, 
indications with similar treatment strategies and mechanisms of action. The cardiovascular project targeting 
abdominal aortic aneurysm (AAA) is in an early preclinical phase, where prior studies showed that XEN-
D0501 reduced aneurysm growth in mice. Data from the AAA indication may be viewed as secondary 
effects of the obesity program, as improvements in inflammatory and metabolic processes could translate 
into reduced cardiovascular risk and broaden the candidate's value proposition toward partners. Given the 
anti-inflammatory properties attributed to TRPV1 antagonism, Analyst Group assesses that the mechanism 
may have applications beyond the metabolic and pain tracks, for instance in inflammatory dermal condi-
tions.

In erythromelalgia, XEN-D0501 holds Orphan Drug Designation from the FDA, which provides benefits such 
as tax incentives. Pila Pharma has received approval for PP-CT04 in obesity, where the safety part is ass-
essed to be financed, while the efficacy part and the planned studies in type 2 diabetes and erythromelalgia 
require additional financing. The dose-titration part is assessed to be central to the pipeline as a whole, as 
the dosing window it establishes is what enables the subsequent phase IIa studies to be conducted at 
levels where efficacy can realistically be demonstrated, including the starting dose in erythromelalgia.

Business Model and Strategic Outlook

Pila Pharma's strategy is to build an attractive data package based on the Company's molecule XEN-D0501 
and its expected mechanisms of action, supported by previously conducted studies, in type 2 diabetes, 
obesity, pain, and potentially positive cardiovascular effects. The key short-term milestones for the Com-
pany are to initiate clinical studies in type 2 diabetes and obesity as well as erythromelalgia.

Favorable results would strengthen the clinical data on the safety and efficacy of XEN-D0501 in the 
indications, increasing the possibility of a partnership with a larger established pharmaceutical company for 
further clinical development and potential commercialization, where the partner would in such case finance 
further studies. A licensing agreement may take several forms with different distributions of upfront 
payments, milestone payments, and royalty revenues, where an upfront payment is received upon signing, 
milestone payments occur during development as predetermined targets are met, and royalty revenues are 
received based on a share of total sales of the drug.

A sale of the entire Company may also become relevant to advance development and eventually 
commercialize XEN-D0501. If no partner deal is entered into or sale of the Company takes place, Pila 
Pharma may continue development on its own.

Pila Pharma
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Options for Further Development of XEN-D0501

Licensing Agreement
may include upfront, milestone, and royalty payments

Sale of the Company

Continued Development Independently

ORPHAN DRUG 
DESIGNATION IN 

THE US

AIMS TO BUILD 
AN ATTRACTIVE 
DATA PACKAGE

Candidate Indication area Preclinical Phase I Phase IIa Phase IIb Phase III

XEN-D0501

Type 2 diabetes

Obesity

Erythromelalgia

Abdominal Aorta Aneurism
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Market Data for type 2 diabetes

Source: WHO & Precedence Research
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Type 2 Diabetes

Diabetes is a chronic metabolic disease where elevated blood sugar levels gradually cause serious organ 
damage, with type 2 diabetes, accounting for approximately 90% of all diabetes cases, being the dominant 
form. According to a study by Zhou, Bin et al.¹, the number of people living with diabetes increased by 630 
million to 828 million between year 1990 and year 2022, corresponding to an annual patient growth rate of 
4.5%. In terms of market value, Precedence Research estimates the global type 2 diabetes market to be 
worth approximately USD 40bn in year 2025, growing at a rate of 7.5% annually to reach USD 76.4bn by 
year 2034. Key market drivers include the rapidly rising patient prevalence, driven by an aging population 
and increasing obesity levels, alongside higher R&D investments, technological advances in treatment and 
diagnostics, and a more supportive regulatory and political environment.

Obesity

According to WHO, approximately 890 million adults were living with obesity globally in year 2022, 
equivalent to roughly 1 in 8 adults worldwide. The World Obesity Federation expects this number to rise to 
1.13 billion adults by year 2030, representing an annual growth rate of approximately 2.8% from year 2022. 
In December year 2025, WHO published guidelines for the use of GLP-1 therapies in treating obesity in 
adults, marking the first time the organization classified obesity as a disease. This is considered a validation 
of the growing global health challenges related to obesity. The market for obesity drugs is expected to 
grow significantly in the coming years due to the rising global prevalence of obesity and related 
comorbidities, alongside increased medical awareness, regulatory support, and significant therapeutic 
progress. Grand View Research estimates the market to reach approximately USD 60.5bn by year 2030, 
corresponding to a CAGR of 22.3% from year 2025, while Coherent Market Insights estimates a market size 
of approximately USD 82.5bn by year 2032, equivalent to a CAGR of 18% from year 2025.

Current Treatment Methods for Obesity Have Clear Limitations

The market for obesity drugs is currently dominated by GLP-1 based drugs such as Wegovy and 
Zepbound. At the same time, tolerability is a limitation for these, as GLP-1 therapies are associated with 
gastrointestinal side effects such as vomiting, diarrhea, and constipation. This affects adherence, where a 
study from 2025 established that 52% of patients using Wegovy had discontinued treatment one year after 
initiation, with side effects assessed to be the main reason. Development is therefore expected to focus on 
new mechanisms of action and treatment profiles that can reduce the side effect burden and thereby 
increase the possibility of completing long term treatment, where the shift toward non incretin-based 
mechanisms and toward what is described as qualitative weight loss, i.e. reduced fat mass with preserved 
muscle mass, has become a more pronounced development track in 2026.

Pila Pharma is developing a differentiated alternative through the TRPV1 antagonist XEN-D0501, which is 
not based on gut hormone mechanisms and is therefore expected to have a different side effect profile 
than GLP-1, with mainly transient nerve related side effects, for example headache and dizziness, as well as 
oral effects such as mouth discomfort or taste changes. The differentiated side effect profile is expected to 
constitute a competitive advantage, but upcoming longer studies become important for further insights 
regarding this. The Company's candidate XEN-D0501 has been tested in more than 300 patients with 
favorable safety data and modest side effects.
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1Worldwide trends in diabetes 
prevalence and treatment from 
1990 to 2022: a pooled analysis of 
1108 population-representative 
studies with 141 million 
participants
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The Obesity Drug Market Requires New Scalable Alternatives

That oral treatments (tablets) become a decisive next step in treating obesity in the patient volumes that 
exist has been confirmed commercially in 2026, as two oral GLP-1 products have been launched. Data 
indicate that the oral form broadens the market rather than replaces injections, as the majority of the 
volume consists of patients not previously treated with GLP-1. Analyst Group assesses that this 
strengthens the premise that accessibility, not efficacy alone, determines how large a share of the patient 
population is reached.

Beyond patient preferences, the shift toward tablets is also driven by scalability and logistics. For peptide-
based GLP-1 drugs in tablet form, production challenges remain, as oral administration typically requires 
far more active substance, and the manufacturing process is demanding due to complex chemical proce-
dures. Pila Pharma’s drug candidate XEN-D0501 is a small molecule with a less complex production 
process, which is expected to allow for easier scale-up. Additionally, the drug has demonstrated good 
stability, with one study indicating a shelf life of up to five years at temperatures up to 25°C, supporting 
simplified distribution without cold-chain requirements compared to many injectable alternatives.

High Activity in Obesity Drug Development

Since the first obesity drugs reached the market, development of new therapies has grown explosively. A 
market report from Iqvia Analytics in January 2026 states that the obesity pipeline amounts to 193 drugs in 
clinical phase, and that 2026 is expected to be a breakthrough year for oral obesity drugs, as approvals and 
launches of tablet based GLP-1 products are expected to increase accessibility, improve adherence, and 
reduce cold chain needs. In December 2024, the same source stated that 43% of the pipeline was intended 
for oral and 55% for parenteral administration, while only 20% consisted of GLP-1 drugs, which dominate 
the market today, illustrating that development is accelerating to find the best solutions regarding 
mechanism, weight loss quality, scalability, and side effects.

XEN-D0501 – A Unique Candidate in an Expanding Landscape

In the expanding obesity drug landscape, Pila Pharma stands out with its TRPV1 antagonist XEN-D0501. To 
Analyst Group’s knowledge, the Company is the only one developing a drug targeting TRPV1 for metabolic 
diseases such as type 2 diabetes and obesity. XEN-D0501 differs from most obesity drugs in development 
by not affecting gut hormones such as GLP-1, GIP, or amylin. Instead, it blocks TRPV1, a receptor involved 
in inflammatory processes linked to excess body fat. By reducing inflammation and potentially lowering 
energy intake through perceived inhibition of activity from the nervus vagus, while potentially increasing 
energy expenditure, the mechanism is expected to support more balanced weight loss focused on fat mass 
reduction rather than muscle loss, potentially offering higher-quality weight reduction.

Finally, combination drugs constitute a trend within obesity treatment, where several mechanisms are 
addressed simultaneously for better and more durable efficacy, which in 2026 has been reinforced by GLP-
1 combined with amylin reaching late clinical phase. Against this background, XEN-D0501, with a diffe-
rentiated mechanism of action and small molecule profile, could over time become relevant as a comple-
mentary component in combination treatments, provided that clinical studies confirm efficacy and safety.

Pila Pharma
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Drug Development in Obesity Is Shifting Toward Oral, Scalable Solutions

Source: Iqvia Analytics
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Financial History and Basis for Forecasts

Given that Pila Pharma is in the development phase, the Company has a track record of limited revenue 
and negative cash flows, in line with other clinical-stage biotech companies. Historical costs are primarily 
related to ongoing operational expenses such as personnel and IP, in addition to costs from previously 
conducted studies. Pila Pharma is developing the drug candidate XEN-D0501 in three main indications: type 
2 diabetes, obesity, and erythromelalgia. The Company has also conducted a small preclinical study in 
abdominal aortic aneurysm, a cardiovascular disease, where the compound demonstrated reduced 
aneurysm growth in mice. Due to the early stage of this indication, it has not been included in our 
forecasts, which are based on the three core indications. Nevertheless, observations from AAA may 
represent an early signal of potential cardiovascular relevance, likely as secondary effects to the primary 
obesity program, thereby incrementally strengthening the compound’s overall clinical and strategic profile.

Our forecasts are based on the assumption that XEN-D0501 will be out-licensed for further clinical deve-
lopment. To derive a valuation of Pila Pharma’s portfolio, Analyst Group has projected potential comer-
cialization for each individual indication, applying indication-specific assumptions for pricing, market share, 
and Likelihood of Approval (LoA).

Licensing Agreements

Pila Pharma intends to conduct clinical proof-of-concept studies in the coming years across all three 
indications in order to establish a comprehensive and commercially attractive data package. Within obesity 
and type 2 diabetes, this is expected to include Phase Ib/IIa studies with three months of treatment to 
determine the maximum tolerated dose, confirm the safety profile, and generate preliminary data regarding 
weight reduction. Within erythromelalgia, the Company intends to conduct a smaller clinical study to obtain 
an initial clinical proof-of-concept in the indication.

Following these studies, and given positive outcomes, we expect Pila Pharma to explore the possibility of 
out-licensing XEN-D0501 to a partner for further development or alternatively pursuing a full Company sale. 
In a scenario where no partnership is formed, Pila Pharma may continue development independently, 
initially through further phase IIb/III studies in type 2 diabetes and obesity, as these are expected to remain 
the Company’s main focus given the large patient population and commercial potential. These studies are, 
however, expected to be highly demanding both financially and organizationally. Given this, we view a 
signed licensing agreement with a larger pharmaceutical partner as an important value driver for the 
Company, where the partner is assumed to finance the remaining clinical development before a market 
approval can potentially be obtained.

To estimate a potential deal value for a licensing agreement, comparisons have been made both with 
Swedish biotech companies at a similar clinical stage as Pila Pharma and with deals signed in the relevant 
indication areas. The table below presents a selection of licensing deals signed by Swedish biotech 
companies since year 2020, where none of the deals are in the same indication areas as Pila Pharma.
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Licensor Licensee Year Type of deal Upfront (USDm) Deal value (USDm) Geography Royalty rate Phase

Aqilion Merck 2023 License deal 12 1,102 Global Preclinical

Saniona
Jazz 

Pharmaceuticals
2025 License deal 43 993 Global

Tiered royalties mid-single digits 
to low double digits

Preclinical

Cantargia Otsuka 2025 License deal 33 580 Global Phase I

Affibody Acelyrin 2021 License deal 25 280 Global
Tiered royalties mid-single digits 

to low double digits
Phase II

Hansa Biopharma Sarepta 2020 License deal 10 398 Global Tiered royalties low double digits Ongoing Phase II

Irlab therapeutics Ipsen 2021 License deal 28 363 Global
Tiered royalties mid-single digits 

to low double digits
Ongoing Phase IIb

Average 25 619

Median 27 489

Pila Pharma 2028E License deal 22 310 Global 11% Phase IIb-ready
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In recent years, multiple licensing agreements have been executed in the fields of type 2 diabetes and 
obesity, reflecting strong interest in the area among major pharmaceutical companies. Given the limitations 
of current treatments, particularly in obesity therapies, related to side effects, cost, and scalability, the 
industry is now heavily investing in new potential solutions, resulting in numerous deals in this space over 
the past few years. The table below presents a selection of licensing agreements within the sector, 
including both licensors and drug candidates based on small molecules, which are expected to be more 
scalable, as well as alternatives to the current GLP-1-related therapies. Agreements involving novel GLP-1 
treatments are also included, making these deals relevant reference points for Pila Pharma.

For Swedish biotech companies, the average value of signed licensing agreements amounts to approx-
imately USD 600m, while relevant deals within obesity and diabetes generally reach higher total deal 
values, averaging around USD 1.6bn. Valuations in these agreements is expected to have been driven 
upward by the growing commercial interest in obesity treatments, as these figures exceed historical bench-
marks for diabetes-related deals. Furthermore, agreements involving validated mechanisms such as GLP-1 
tend to command higher deal values, whereas novel mechanisms like Pila Pharma’s TRPV1 antagonist are 
typically valued more conservatively. However, the GLP-1 space is described as highly competitive, and 
with a growing number of alternative solutions under development, this dynamic may shift going forward.

We apply a conservative approach to estimated deal value, assuming a partner agreement of USD 310m is 
signed in year 2028, following the planned Phase Ib/IIa clinical studies in type 2 diabetes, obesity, and 
erythromelalgia, where the agreement is expected to encompass all indications on a global basis. We 
further estimate an initial upfront payment of USD 22m, corresponding to 7% of the deal value, followed by 
milestone payments linked to clinical and regulatory progress, along with a royalty rate of 11% on future 
sales. Additionally, we apply a probability of approximately 29% that such an agreement is signed, aligned 
with our assumed probability of success for the planned phase IIa studies in type 2 diabetes, and we risk-
adjust each milestone payment according to the cumulative likelihood of each outcome. We also estimate 
that the licensing partner would assume all costs for clinical trials, manufacturing, marketing, and sales. 
The realization of future value will therefore largely depend on the partner’s ability to successfully advance 
the candidate through the remaining development phases to market approval.

Relative to comparable agreements involving biotech companies at a similar stage, we maintain a 
conservative stance, partly based on the expectation that Pila Pharma still will be in an early phase at the 
time of signing. Given the strong interest in new treatment modalities for obesity, we estimate a deal after 
phase IIa studies, albeit with a somewhat more conservative valuation. Furthermore, Pila Pharma’s patent 
position may contribute to a lower deal value. The Company employs a so-called late patent strategy, 
delaying filings in order to gather more data and maximize the period of market exclusivity. Pila Pharma 
intends to file patent applications for XEN-D0501 across the four currently targeted indications, as well as 
for the compound’s manufacture and formulation. Analyst Group estimates this will occur in year 2026, 
providing exclusivity until year 2046. However, a potential partner is still expected to place emphasis on the 
compound patent for XEN-D0501, as it offers the broadest protection and facilitates potential expansion 
into additional indications, which supports the assumption of a lower deal value.
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Licensor Licensee Year Type of deal Upfront (USDm) Deal value  (USDm) Candidate Royalty rate Phase Indication area
Lexicon 
Pharmaceuticals

Sanofi 2015 License deal 300 1,400 sotagliflozin
Tiered royalties 

escalating double digits
Phase II done T1 & T2 Diabetes

Poxel Roviant 2018 License deal 35 600 imeglimin Royalties double digits Phase II done T2D
Eccogene AstraZeneca 2023 License deal 185 1,830 ECC5004 Tiered royalties Ongoing phase I T2D and obesity
YaoPharma Pfizer 2025 License deal 150 1,935 YP05002 Tiered royalties Ongoing phase I Obesity
EraCal Novo Nordisk 2024 License deal n.a. 255 Unknown n.a. Preclinical Obesity

Septerna Novo Nordisk 2025 License deal 200 2,200
multiple oral 

small molecules
n.a. Preclinical

Diabetes & 
obesity

Lexicon 
Pharmaceuticals

Novo Nordisk 2025 License deal 75 1,000 LX9851 Tiered royalties Phase I-ready Obesity

Deep Apple 
therapeutics

Novo Nordisk 2025 License deal n.a. 812
Non-incretin-

based oral drugs
n.a. n.a. Obesity

Inversago Novo Nordisk 2023 Acquisition n.a. 1,000 INV-202 n.a. Phase I done Obesity

Zealand Pharma Roche 2025 License deal 1 650 5,250 petrelintide
High teens percentage 

royalties
Phase III-ready Obesity

Gubra AbbVie 2025 License deal 350 2,220 GUB014295 Tiered royalties Phase I Obesity
Nimbus 
Therapeutics

Eli Lilly 2026 License deal 55 1,300
Oral candidate in 
obesity

Tiered royalties Preclinical Obesity

Average 333 1,650
Median 185 1,350

Pila Pharma 2028E License deal 22 310 XEN-D0501 11% Phase IIb-ready T2D, obesity & 
erythromelalgia
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Sales Forecast – Type 2 Diabetes

Prevalence and Addressable Population

In our sales estimates for XEN-D0501, we base assumptions on sales in the EU5 (Germany, France, the 
United Kingdom, Italy, and Spain) and the US, markets with comparable regulatory frameworks for new 
drugs. A study¹ on type 2 diabetes prevalence in year 2017 shows rates ranging between 7–9% across 
these countries, equating to approximately 57 million patients. According to the Diabetes Atlas, historical 
growth in patient numbers has been 3.1% annually in the US and 1.7% in Europe over the past 15 years, 
leading to an estimated total of 69 million patients in these markets by year 2025. The same source 
estimates that 20%–35% live with undiagnosed diabetes and therefore are not receiving treatment.

In the treatment of type 2 diabetes, generic small-molecule drugs such as metformin are typically used as 
first-line therapy. Analyst Group assumes that XEN-D0501 is positioned as an early-stage treatment, either 
following or as an add-on to metformin. A study² indicates that approximately 35% of type 2 diabetes 
patients fail to reach target outcomes with metformin alone, highlighting the need for additional therapies, 
where XEN-D0501 may serve as an option upon potential commercialization. Based on the proportion of 
diagnosed patients for whom metformin is insufficient, the addressable population for Pila Pharma is 
estimated at approximately 17.9 million patients in the EU5 and US.

Pricing and Market Share

For type 2 diabetes, Analyst Group estimates an annual price of USD 2,000 in the US and USD 1,000 in the 
EU for XEN-D0501. These prices are derived from comparisons with other small-molecule diabetes drugs 
such as Jardiance and Januvia, priced between USD 5,500–7,500 in the US. GLP-1 treatments like 
Rybelsus (oral semaglutide), Ozempic, and Mounjaro are priced at USD 11,000–13,000. Given the 
competitive landscape, a conservative pricing strategy is assumed to enhance competitiveness versus 
existing therapies. The prices are weighted according to each market's share of the estimated patient 
population, yielding an average revenue per treatment of USD 1,500, with price growth assumed in line 
with 2% annual inflation throughout the forecast period.

Current treatment of type 2 diabetes involves lifestyle interventions and medications such as metformin, 
GLP-1 analogues, SGLT2 inhibitors, and insulin, often in combination. Despite these options, many patients 
do not reach treatment goals, while side effects, costs, and administration challenges further limit usage. 
XEN-D0501 addresses this treatment gap through a novel mechanism that reduces inflammation linked to 
insulin resistance, with the potential to improve glucose control without the side effects commonly 
associated with existing therapies, enabling broader usage as a complementary treatment option.

At the same time, the commercial landscape for type 2 diabetes remains highly competitive, with several 
established therapies. Pila Pharma is expected to compete primarily on two attributes: efficacy and price, 
with upcoming studies providing further insight into efficacy. Analyst Group therefore applies a 
conservative market share assumption of 3% of the addressable population at peak sales.

Expected Timeline and Peak Sales

Analyst Group estimates that Pila Pharma initiates a Phase IIa study after part 2 of the approved obesity
study has been completed, which is expected to be during the summer of 2027, thereafter running for
approximately one year. Following the study, and given positive data, a partner deal totaling USD 310m is
estimated to be signed, after which Phase IIb and III studies are expected, financed by the partner. Based
on our assumptions regarding study duration, market approval is estimated to be obtained in 2033, when
revenues begin to be generated.

Sales of XEN-D0501 are expected to accelerate in the years after approval and grow from approximately
SEK 300m in 2034, the first full year of revenue generation, to peak sales of approximately SEK 13bn in
2040, when the drug reaches its estimated market share of 3%. Based on an 11% royalty on sales, this
implies accelerating revenue for Pila Pharma from approximately SEK 35m in 2034 to approximately SEK
1.5bn in 2040, expected to be generated until the patent for the indication is expected to expire in 2046,
after which revenues are assessed to decline.

Pila Pharma

17.9 MILLION 
PATIENTS IN 

ADDRESSABLE 
POPULATION

USD 1.5K 
ESTIMATED PRICE 
PER TREATMENT

3% 
ESTIMATED 

MARKET SHARE

13
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2Exploring metformin 
monotherapy response in Type-2 
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through clinical, genomic, and 
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Sales Forecast – Obesity

Prevalence and Addressable Population

Obesity is a highly prevalent condition, affecting approximately 890 million individuals globally. Data from 
the World Obesity Observatory show varying prevalence rates by country. In the US, obesity affects roughly 
40% of the adult population, while in the EU5, prevalence ranges between 10%-20%, representing a total of 
approximately 194 million patients across these regions. Morgan Stanley estimates that by year 2035, 
around 20–25% of individuals living with obesity may receive treatment. Analyst Group applies a 25% 
assumption, considering the growing recognition of obesity as a disease and the large pipeline of drugs 
under development. For the rest of the world, approximately 10% of individuals with obesity are expected 
to receive treatment by that time, compared to just 1% today. We estimate a slightly higher treatment rate 
in the EU, modeling 15%, which results in a total addressable population of 43.2 million people.

Pricing and Market Share

Regarding price, a comparison is made with current treatment methods, primarily Novo Nordisk's Wegovy 
and Eli Lilly's Zepbound, which have fallen sharply in price from USD 13k to 14k per year at initial launch. 
Through the pricing agreements reached with US authorities, injectable treatments are now priced at 
around USD 4.2k per year in direct sales and oral treatments at approximately USD 1.8k to 4.8k per year 
depending on dose, while the price toward Medicare amounts to approximately USD 2.9k per year. Given 
the high pace of development in the industry, competition is expected to be higher at a potential 
commercialization for Pila Pharma, whereby price could become part of differentiating XEN-D0501 from 
competitors. Analyst Group estimates an annual price of USD 1.2k in the US and USD 0.7k in the EU5, 
below current price levels for oral treatments in the US. The prices have been weighted by each market's 
share of the patient population, resulting in an average revenue price of USD 0.95k.

Today, obesity treatment is dominated by GLP-1-based drugs, which can offer substantial weight loss but 
are often limited by gastrointestinal side effects, high costs, and the requirement for long-term injections. 
These factors, combined with supply constraints, make it difficult to address the vast patient population. 
XEN-D0501 has the potential to fill this treatment gap with an alternative, non-incretin-based mechanism. 
As a small, oral molecule, it is expected to be easier to manufacture, distribute, and administer than 
injection-based therapies, allowing for greater scalability and broader accessibility as a complementary 
treatment option.

At the same time, hundreds of drugs are in development for obesity, making the competitive landscape at 
the time of potential launch difficult to predict. However, treatment penetration remains low, supporting 
strong market growth in the coming years. Analyst Group believes there will be room for multiple therapies 
on the market to meet the needs of the large patient base. Notably, Pila Pharma is the only company 
developing an obesity treatment based on a TRPV1 antagonist. Moreover, the pharmaceutical industry is 
approaching a significant patent expiration within obesity, with several large therapies expected to lose 
exclusivity over the coming years. Overall, we model a market share of 1.5% of the addressable patient 
population for XEN-D0501, which we consider a conservative assumption.
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https://link.springer.com/article/10.1007/s11606-025-09633-0?utm_source=chatgpt.com
https://link.springer.com/article/10.1007/s11606-025-09633-0?utm_source=chatgpt.com
https://link.springer.com/article/10.1007/s11606-025-09633-0?utm_source=chatgpt.com
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Expected Timeline and Peak Sales

We expect Pila Pharma to initiate clinical development in obesity, where the Company in August 2026
received regulatory approval for a Phase Ib/IIa study expected to run for approximately one year.
Thereafter, studies in type 2 diabetes and erythromelalgia are estimated to be conducted, after which a
partner deal of USD 310m is estimated to be signed in 2028 given positive data, followed by a Phase IIb
study and a Phase III study. Market approval in obesity is estimated at the end of 2032, when revenues
begin to be generated.

Sales of XEN-D0501 in obesity are expected to accelerate in the years after approval and grow from
approximately SEK 230m in 2033, the first full year of revenue generation, to peak sales of approximately
SEK 9.8bn in 2039, when the drug reaches its estimated market share of 1.5%. Based on an 11% royalty on
sales, this implies accelerating revenue for Pila Pharma from approximately SEK 25m in 2033 to
approximately SEK 1.1bn in 2039, expected to be generated until the patent for the indication is expected
to expire in 2046, after which revenues are assessed to decline.

Sales Forecast – Erythromelalgia

Prevalence and Addressable Population

Erythromelalgia is a rare disease with low prevalence. A U.S. study reported a prevalence of approximately 
10 patients per 100,000 people, while a Swedish study showed a prevalence of 2 patients per 100,000. 
Analyst Group applies an estimated prevalence of 6 patients per 100,000, of which approximately 80% are 
expected to seek treatment. Among these, current treatment options are ineffective for around 70%, 
forming the addressable population for Pila Pharma. Based on these assumptions, the addressable 
population is estimated at approximately 23,000 patients in the US and EU5.

Pricing and Market Share

To determine a reasonable price point in erythromelalgia, Analyst Group has benchmarked existing drugs 
used in neuropathic pain. These drugs have had launch or early-stage list prices ranging from USD 2,000 
to USD 10,000. XEN-D0501 represents a novel therapeutic approach for erythromelalgia by inhibiting 
TRPV1, targeting an underlying disease mechanism rather than only addressing symptoms, as current 
treatments do. Analyst Group assumes a higher price point for XEN-D0501, USD 20,000 per year in the US 
and USD 8,000 in the EU5, reflecting the absence of effective treatments today and the potential for Pila 
Pharma’s candidate to become the first effective therapy in the market. These prices are weighted by 
market share across the patient population, resulting in an average revenue per treated patient of USD 
14,000 annually.  

The most immediate competitor is assessed to be AlzeCure's ACD440, a topical TRPV1 antagonist in phase
II holding orphan drug designation in the US for the indication. As erythromelalgia often affects both hands
and feet symmetrically and manifests in recurring attacks, Analyst Group assesses that a systemically
acting oral treatment can be administered preventively across all affected areas, whereas a topical
formulation requires local application but limits systemic exposure. Given this potential, Analyst Group 
estimates that the drug could reach 50% of the addressable patient group, accounting for the possible 
entry of competing products ahead of Pila Pharma.

Pila Pharma

SEK 9.8BN 
IN PEAK SALES

23,000
ESTIMATED 

ADDRESSABLE 
POPULATION

15

 
+

The Phase Ib/IIa-study
starts

The Phase IIa-study
ends

The Phase IIb-study
ends

A Phase III-study
starts

The Phase III-study
ends

Market approval is 
obtained

Timeline, 2026-2032E

Overall estimated timeline for XEN-D0501 in obesity, given successful studies

Source: Analyst Groups estimates

2026E

2027E

2029E

2029E

2031E

2032E

USD 14K 
ESTIMATED PRICE 
PER TREATMENT



Financial Forecast

Please read our disclaimer at the end of the report

Expected Timeline and Peak Sales

Analyst Group estimates that Pila Pharma initiates a smaller Phase Ib/IIa proof-of-concept study in H2-27, 
lasting approximately one year. A partnership agreement is projected during year 2028, followed by 
initiation of a registrational Phase II/III study in year 2029. Market approval is modeled for year 2032, with 
commercialization thereafter. Given the lack of effective treatments today, sales are expected to ramp up 
faster than in other indications.

Peak sales are estimated at approximately SEK 1.9bn in year 2036, corresponding to annual royalty 
revenue of approximately SEK 200m at an 11% rate. Revenue generation is projected until patent expiry in 
year 2046. Orphan drug designation in the United States provides seven years of market exclusivity, 
including benefits such as tax incentives. Similar designation in the EU is expected following the proof-of-
concept study, providing ten years of exclusivity after approval.

Likelihood of Approval (LoA)

A central parameter in evaluating drug candidates in clinical development is the Probability of Success 
(PoS) in each phase, and the cumulative probability of market approval, referred to as Likelihood of 
Approval (LoA). LoA is therefore a key input when risk-adjusting future revenue streams and cash flows, as 
it accounts for the inherent uncertainty in clinical trials. To derive LoA for each of Pila Pharma’s indications 
based on their current phase, we reference data from a study¹ that analyzed PoS across clinical stages 
from year 2011 to year 2020. For type 2 diabetes, Pila Pharma has already conducted phase IIa studies 
showing strong safety and efficacy data. The next step is expected to be an additional phase IIa study to 
explore dosing. For this indication, we estimate a LoA of 15.1%, in line with the referenced study.

Regarding obesity, the Company has obtained approval to conduct a clinical study in the indication, and the 
transition into clinical phase is therefore assessed as passed and set to 100% against 69% in our previous 
report. Efficacy data on body weight is however still lacking, both preclinically and clinically, as the 
preclinical study did not achieve sufficient drug exposure and is therefore not interpretable in either 
direction. Since the industry averages underlying the Phase II to Phase III transition are drawn from 
candidates that in most cases have established efficacy in the indication before entering Phase II, a below 
average probability of 21.0% is applied, resulting in an estimated LoA of 11.0% (10.4%). Erythromelalgia is 
assessed to be at an earlier stage, as a study application has not yet been submitted, efficacy data are 
lacking, and the next step is expected to be a smaller clinical proof of concept study (Phase IIa), resulting 
in an estimated LoA of 10.4%. The table presents the calculations of our derived LoA per indication.
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1Clinical Development Success 
Rates and Contributing Factors 
2011–2020

PoS Preclinical → Phase I Phase I → Phase II Phase II → Phase III Phase III → NDA Approval LoA

All indications1 69.0% 52.0% 28.9% 57.8% 90.6% 5.4%

T2D 100.0% 100.0% 28.9% 57.8% 90.6% 15.1%

Obesity 100.0% 100.0% 21.0% 57.8% 90.6% 11.0%

Erythromelalgia 69.0% 100.0% 28.9% 57.8% 90.6% 10.4%

Revenue Forecast Summary

We estimate that Pila Pharma will enter into a global licensing agreement for XEN-D0501 in 2028, covering all three indications, with an 
estimated deal value of USD 310m. The structure is assumed to include an upfront payment of approximately USD 22m, along with 
milestone payments linked to regulatory and commercial progress. To reflect the binary risk of partnership negotiations, we apply a 29% 
probability of a deal being signed and risk-adjust all milestone payments based on the cumulative likelihood of success. Royalty revenues 
are estimated at 11% of future sales but are not included in the above-mentioned deal value. 

For type 2 diabetes, the addressable population is estimated at approximately 17.9 million patients, of which Pila Pharma is expected to 
capture a 3% market share, resulting in peak sales of around SEK 13bn. For obesity, the addressable population is estimated at 
approximately 43.2 million patients, and with an expected market share of 1.5%, peak sales are projected at approximately SEK 9.8bn. 
For erythromelalgia, the addressable population is estimated at around 23,000 patients, and based on a projected market share of 50%, 
peak sales are estimated at approximately SEK 1.9bn. Based on an 11% royalty rate, this would result in annual revenues of 
approximately SEK 2.8bn across all three indications at peak sales. Finally, the revenue streams are risk adjusted with an LoA of 15.1% 
for type 2 diabetes and 11.0% and 10.4% for obesity and erythromelalgia, respectively.

https://go.bio.org/rs/490-EHZ-999/images/ClinicalDevelopmentSuccessRates2011_2020.pdf
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Operating Expenses Forecast

Pila Pharma's operating expenses are assumed to consist partly of ongoing costs such as personnel and 
legal expenses, and partly of costs for studies conducted. In recent years, costs have amounted to 
approximately SEK 7m to 8m, of which the majority is assessed to consist of ongoing fixed costs, 
estimated at approximately SEK 6m to 7m annually historically as well as going forward. Pila Pharma has 
received regulatory approval for PP-CT04, a two part study in obesity comprising 46 patients, estimated to 
cost approximately SEK 15m. The study in type 2 diabetes with obesity is expected to comprise 
approximately 40 patients and is also estimated to cost approximately SEK 15m, assessed to be initiated 
once financing is secured. Within erythromelalgia, the Company has initiated preparations for a smaller 
proof of concept study, estimated to cost SEK 2m to 4m.

In the event of a potential licensing agreement, estimated to be signed in 2028, Analyst Group expects the 
licensing partner to bear the costs of the continued clinical development. Our forecasts are further based 
on the partner bearing future costs for manufacturing, marketing, and distribution of XEN-D0501. Given 
this, Pila Pharma's cost base is expected to gradually decrease after the estimated agreement, and costs 
become negligible in relation to the revenues the Company could generate given a successful commer-
cialization.

Financial Position

Pila Pharma's cash amounted to SEK 13.4m at the end of H1-26, of which SEK 10.1m in the Danish 
subsidiary conducting the research and development operations. The Company is currently a research 
company with limited revenues and has historically been dependent on external capital to finance 
operations. Existing cash and cash equivalents are assessed to be sufficient for the initial safety part of PP-
CT04, while the efficacy part and the studies in type 2 diabetes and erythromelalgia require additional 
capital.

To address the capital need to continue and further accelerate the clinical development of the drug 
portfolio, Analyst Group therefore estimates that the Company carries out a rights issue of approximately 
SEK 44m before issue costs, at a subscription price of SEK 1.10 per share. The subscription price 
corresponds to a discount of approximately 15% to the theoretical price after the issue, calculated on the 
share price at the publication of this report, which is assessed to be reasonable given Pila Pharma's terms 
in previous issues, the position the Company is in, and existing market conditions. Issue costs are 
estimated at approximately SEK 3.5m, whereby net proceeds are estimated at approximately SEK 40.5m.

Together with existing cash and cash equivalents, this means the Company is estimated to have 
approximately SEK 54m at its disposal, which, set against the estimated study costs of approximately SEK 
33m in total and ongoing fixed costs, is assessed to be sufficient to finance the development plan up to the 
estimated licensing agreement in 2028. The margin is, however, limited in relation to the timing delays that 
are common in clinical development.

Following the estimated clinical studies closest in time, we estimate that a partner deal is signed in 2028, 
whereupon the partner finances further clinical development. In the event a partner deal is not signed in 
2028 and Pila Pharma continues the clinical development on its own, additional capital is expected to be 
needed, where we view external capital raising as the most likely alternative.
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1Analyst Group's estimate regar-
ding capital raise before partner 
deal in 2028

Pila Pharma is expected to require additional capital to realize the potential of the drug portfolio and, over time, 
secure a partnership agreement.

SEK 13.4m Approx. SEK 
44m.1

Capital raiseCash balance at 
the end of H1-26

Licence deal 
2028E

Total value USD 
310m

Rights Issue1

Subscription price 1.10

Number of shares 40,000,000

Gross proceeds 44,000,000

Costs 3,520,000

Net proceeds 40,480,000
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Valuation: rNPV Model

The valuation of Pila Pharma is based on a risk-adjusted DCF model (rNPV), where the model incorporates 
financial forecasts for XEN-D0501 across three indications: type 2 diabetes, obesity, and erythromelalgia. 
The model also assumes that a global licensing deal with a total value of USD 310m will be signed in 2028. 
The estimated cash flows derived from these forecasts are risk-adjusted using a Likelihood of Approval 
(LoA) depending on the development phase of each indication. In the coming years, Pila Pharma’s cost 
base is expected to be driven by the planned clinical acceleration within the Company’s three indications. 
Following a licensing agreement, the partner is assumed to bear the costs for the remaining clinical deve-
lopment. As a result, Pila Pharma is expected to maintain a relatively low fixed cost base from 2028.

The estimated risk adjusted cash flows are discounted at a WACC of 15.4%, reflecting the required return 
and the risks in the Company not related to market approval. Compared with our previous report, we have 
lowered our WACC (19.7%), which is attributable to the fact that in the previous report we raised the WACC 
to account for an increased financing risk, as Pila Pharma was not expected to receive sufficient capital in 
TO2 to accelerate the clinical development. In this update, we have addressed the financing question by 
modeling that the Company carries out a rights issue of approximately SEK 44m to finance planned clinical 
studies across all indication areas, as described on the previous page.

By discounting all risk adjusted future cash flows at a WACC of 15.4%, the present value of the Enterprise 
Value amounts to approximately SEK 414m. Given the estimated rights issue, Pila Pharma is provided with 
approximately SEK 40.5m in net proceeds, which is added to current cash of SEK 13.4m, whereby the 
calculated net cash in the valuation amounts to SEK 53.9m. Taking the capital contribution into account, the 
number of shares after the issue is calculated at approximately 85.7 million.

Overall, with a derived Enterprise Value of approximately SEK 414m, net cash of approximately SEK 54m, 
and approximately 85.7 million shares outstanding, this corresponds to a potential present value of SEK 5.5 
per share.

Pila Pharma

SEK 5.5 
PER SHARE IN A 
BASE SCENARIO
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The timing aspect has a significant impact on the present value of the estimated risk-adjusted free cash flows.
Estimated risk-adjust. FCF and discounted risk-adjust. FCF, Base scenario 2026E-2048E

Source: Analyst Groups estimates

Sensitivity Analysis

Risk-adjusted DCF models rely on numerous assum-
ptions regarding variables far into the future, which can 
significantly impact the derived per-share value. The table 
to the right presents a sensitivity analysis illustrating how 
different levels of royalty rate on future sales, where we 
as earlier mentioned estimates 11% royalty rate, and our 
calculated cost of capital of 15.4%, affect the calculated 
value per share.

Royalty Rate

W
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C

5.38 9.0% 10.0% 11.0% 12.0% 13.0%

13.4% 5.8 6.3 6.7 7.2 7.6

14.4% 5.3 5.7 6.1 6.4 6.8

15.4% 4.8 5.1 5.5 5.8 6.2

16.4% 4.3 4.6 4.9 5.3 5.6

17.4% 3.9 4.2 4.5 4.8 5.0

rNPV: Summary
Risk-adjusted EV 
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414.2
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Market cap 468.1
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Valuation: Relative Valuation

To support the valuation of Pila Pharma further, a relative valuation has been carried out by comparing the 
Company with other biotech firms operating within the same therapeutic areas. While there are differences 
between the companies regarding mechanism of action, pipeline size, and development phase, the selected 
peers are all developing drug candidates within obesity and type 2 diabetes. The majority of these are small 
molecules administered orally and are thus expected to be more scalable at potential commercialization 
due to simpler production and distribution compared to current therapies. Additionally, the selected peers 
are focusing on non-GLP-1-based mechanisms, similar to Pila Pharma’s candidate XEN-D0501, which may 
result in a different side effect profile.

Compared to its peers, Pila Pharma is significantly smaller in terms of market capitalization. However, there 
are important differences to consider. Several of the peer companies have multiple drug candidates in 
development across additional indications, creating a more risk-diversified portfolio and thereby justifying a 
premium valuation. In addition, several peers have progressed further in clinical development, with a 
number having reported positive clinical data in obesity. Finally, a U.S. listing generally implies a valuation 
premium, as companies listed in the United States are often valued at higher levels.

Nevertheless, the large valuation gap highlights the strong investor interest in companies developing 
scalable, oral therapies for obesity and type 2 diabetes with differentiated mechanisms of action. Several 
companies with promising clinical data in obesity have been significantly revalued by the market, reflecting 
interest from large pharmaceutical companies in acquiring or licensing assets with potential to become 
scalable oral obesity treatments.

While some valuation gap is justified due to differences in pipeline maturity and diversification, Analyst 
Group considers the current gap too large. The potential of developing a scalable oral obesity treatment is 
clearly valued highly by the market. Therefore, we believe Pila Pharma is undervalued, and the relative 
valuation supports our derived value from the rNPV model.

Valuation: Summary

In summary, supported by the rNPV model, we derive a present value market capitalization of approx.-
imately SEK 468m, corresponding to SEK 5.5 per share including the capital contribution and dilution from 
an estimated issue of SEK 44m to advance the clinical development, where the relative valuation lends 
support to the derived valuation. Although realization of the value in Pila Pharma's drug portfolio is 
dependent on a licensing agreement and continued clinical progress, and thus binary in nature, we assess 
that the potential in the Company's research portfolio is currently not reflected in the market capitalization.

Pila Pharma
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Company List Candidate No. Of candidates in 
clinical development

Clinical phase (comparable 
project) Market cap (SEKm)

Structure Therapeutics Nasdaq Aleniglipron 2 Ongoing Phase III 32,392

Wave Life Sciences Nasdaq WVE-007 4 Ongoing Phase IIa 9,189

Bioage1 Nasdaq BGE-102 1 Ongoing Phase II 4,223

Fractyl Health Nasdaq REVEAL-1 2 n.a. 1,064

Viking Therapeutics Nasdaq VK2735 3 Finished Phase II (oral) and 
Phase III (subcutaneous) 39,031

Average 17,180

Median 9,189

Pila Pharma First North Stockholm XEN-D0501 1 Ongoing phase Ib/IIa 78

1BioAge is included as a meta-
bolic peer, but BGE-102 is now 
developed primarily for cardio-
vascular risk, not obesity.
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Bull Scenario

In a Bull scenario, a potential partner is expected to see greater value in Pila Pharma’s development port-
folio based on positive phase IIa clinical results in both type 2 diabetes and obesity. Combined with 
continued strong investment appetite from large pharmaceutical companies within the obesity space, this 
leads to a higher estimated licensing deal value in 2028, amounting to USD 420m. The licensing agreement 
is estimated to include an upfront payment of 10% of the total deal value, equivalent to USD 42m, followed 
by milestone payments linked to clinical and regulatory progress, as well as ongoing royalties on future 
sales, estimated at 13%.

Furthermore, XEN-D0501 is expected to achieve a higher market share within the addressable population, 
given its potential advantages over existing treatments, primarily in terms of scalability, safety profile, and 
the fact that the Company is the only one developing an obesity drug through targeting TRPV1-inhibition. 
Analyst Group estimates a market share of 2% within the extensive obesity market. For type 2 diabetes, a 
market share of 4% is assumed, and for erythromelalgia 70%, which reflects the significant unmet medical 
need in that indication due to the current lack of effective treatments. Regarding price, in a Bull scenario we
assume a higher price per patient and year compared with a Base scenario, USD 1.7k for type 2 diabetes
and USD 1.05k for obesity. Based on these assumptions, this is estimated to result in approximately SEK
4.9bn in annual royalty revenue across all three indications at achieved peak sales for Pila Pharma.

The estimated risk adjusted cash flows are discounted at a WACC of 15.4%, whereby the present value of
the Enterprise Value amounts to approximately SEK 717m. In line with our Base scenario, the estimated
rights issue of approximately SEK 44m at a subscription price of SEK 1.10 per share is included in the
valuation model, whereby both the additional proceeds and the dilution are taken into account, deriving a
potential present value per share of SEK 9.0 in a Bull scenario.

Bear Scenario

In a Bear scenario, market interest in Pila Pharma’s drug candidate is assumed to weaken following 
completion of the Phase IIa studies in type 2 diabetes and obesity, resulting in no licensing agreement 
during year 2028. Instead, an agreement is projected for year 2030 after completion of estimated Phase IIb 
studies. These studies are expected to be highly capital intensive and require substantial funding, which 
may prove challenging in a continued weak investment climate for small, unprofitable biotech companies, 
notwithstanding the oversubscribed rights issue completed during summer year 2025.

The licensing agreement projected for year 2030 is estimated at a lower total value of USD 110m, including 
an upfront payment of USD 7.7m. A prolonged process is expected to weaken Pila Pharma’s negotiating 
position due to a strained financial position and strengthened competitive positioning by peers, resulting in 
lower deal value and reduced royalties of 9%. In addition, lower achieved market share and pricing across 
all indications are assumed, reflecting the risk that competing candidates reach the market earlier and 
partly address current treatment limitations targeted by XEN-D0501.

Under these assumptions, a potential present value per share of SEK 1.0 is derived in the Bear scenario 
through the risk-adjusted DCF model.

Pila Pharma
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Gustav Hanghøj Gram, CEO

Gustav Hanghøj Gram has been CEO of Pila Pharma since 2024 and previously held several positions within 
the Company in business administration and finance since 2016. He holds a degree from the University of 
Copenhagen with a focus on business administration and international relations as well as experience from 
exchange studies at the Federal University of Minas Gerais in Brazil. Gustav has previously served at the 
Danish Consulate in São Paulo with market analysis.

Shareholding: Gustav owns 276,213 shares (0.6%) in Pila.

Hampus Darrell, CFO

Hampus Darrell is part-time Chief Financial Officer for Pila Pharma since 2024, hired in via Aspia. He is a 
Certified Public Accountant with a Master of Science in Business and Economics from Lund University and 
has extensive experience in financial advisory and accounting services across several industries. Hampus 
has previously served as an auditor at KPMG, held various financial positions within the energy group E.ON, 
and was CFO at Setterwalls Advokatbyrå Malmö between 2019 and 2024. He is currently Office Leader at 
Aspia in Malmö and possesses deep expertise in controlling and financial management for both 
entrepreneur-led companies and large industrial corporations.

Shareholding: Hampus owns 0 shares in Pila.

Dorte X. Gram, Chairman & CSO

Dorte X. Gram is the founder of Pila Pharma and has been Chairman of the Board since 2014, having 
previously served as CEO of the Company between 2014 and 2024. She is a Doctor of Veterinary Medicine 
and holds a PhD with extensive experience from the life science industry, including over ten years in 
research and development at Novo Nordisk A/S. Dorte is the inventor behind the principle of treating 
diabetes and obesity with TRPV1 antagonists and has authored numerous scientific publications and 
patents within the field. She is currently Chairman of the Board of Gram Equity Invest AB as well as owner 
of Xenia Pharma ApS and Bara Gamla Skola Islandshästar.

Shareholding: Dorte owns 6,303,507 shares (13.8%) in Pila.

Richard Busellato, Director of the Board

Richard Busellato is a Director of the Board of Pila Pharma and possesses extensive experience from the 
financial sector and capital markets. He studied macroeconomics and philosophy at Stockholm University 
and has over 30 years of experience in portfolio management at international financial institutions and 
hedge funds. Richard has previously held leadership positions at Stora, Moore Capital, Millennium Capital 
Partners, and LindenGrove Capital, and has served as a Director at Bank of America. He is currently a 
Senior Advisor at Horizon Asset and a co-founder of the sustainability initiative Rethinking Choices.

Shareholding: Richard owns 83,957 shares (0.2%) in Pila.

Lasse Richter Petersen, Director of the Board

Lasse Richter Petersen has been a Director of the Board of Pila Pharma since 2024. He holds a Master of 
Science in Business Administration and Strategy from Copenhagen Business School and possesses 
extensive experience in global strategy development and organizational design within the pharmaceutical 
industry. Lasse has previously held several leadership positions at Eli Lilly and Sanofi, including VP for 
Global Commercial Excellence, and has been responsible for product launches within the diabetes and 
cardiovascular markets. He is currently active within Ventac Partners, is a co-founder of Cenexum 
Technologies, and serves as Chairman of the Board and CEO of CT 2024 ApS.

Shareholding: Lasse owns 94,351 shares (0.2%) in Pila.
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Base scenario, income estimates 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E 2041E 2042E 2043E 2044E 2045E 2046E 2047E 2048E

Type 2 diabetes

Prevalence (thousands) 17,920 18,278 18,644 19,017 19,397 19,785 20,181 20,585 20,996 21,416 21,844 22,281 22,727 23,182 23,645 24,118 24,600 25,092 25,594 26,106 26,628 27,161 27,704

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.5% 0.8% 1.4% 2.0% 2.4% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 1.5% 0.8% 0.3%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 6.2 18.9 96.4 163.8 300.8 443.2 556.4 709.4 723.5 738.0 752.8 767.8 783.2 399.4 203.7 83.1

Price per treatment (SEKk) 14 15 15 15 15 16 16 16 17 17 17 18 18 18 19 19 20 20 20 21 21 22 22

Gross revenue (SEKm) 0 0 0 0 0 0 0 101 316 1,644 2,850 5,338 8,022 10,272 13,358 13,898 14,459 15,043 15,651 16,284 8,471 4,406 1,834

Royalties (SEKm) 0 0 0 0 0 0 0 11 35 181 314 587 882 1,130 1,469 1,529 1,591 1,655 1,722 1,791 932 485 202

LoA (%) 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 5.3 27.4 47.4 88.9 133.5 171.0 222.4 231.4 240.7 250.4 260.6 271.1 141.0 73.4 30.5

Obesity

Prevalence (millions) 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 62 63 64 65 67

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.4% 0.7% 1.0% 1.2% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 0.8% 0.4% 0.2%

Number of treated patients (millions) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.4 0.5 0.7 0.8 0.9 0.9 0.9 0.9 0.9 0.9 0.5 0.2 0.1

Price per treatment (SEKk) 9 9 9 10 10 10 10 10 11 11 11 11 11 12 12 12 12 13 13 13 13 14 14

Gross revenue (SEKm) 0 0 0 0 0 0 74 232 1,205 2,089 3,911 5,878 7,527 9,789 10,184 10,595 11,023 11,469 11,932 12,414 6,458 3,359 1,398

Royalties (SEKm) 0 0 0 0 0 0 8 25 132 230 430 647 828 1,077 1,120 1,165 1,213 1,262 1,313 1,366 710 370 154

LoA (%) 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.9 2.8 14.6 25.3 47.3 71.1 91.0 118.4 123.2 128.2 133.3 138.7 144.3 150.2 78.1 40.6 16.9

Erythromelalgia

Prevalence (thousands) 23 23 23 23 23 23 23 24 24 24 24 24 24 24 24 25 25 25 25 25 25 25 25

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.5% 7.5% 22.5% 40.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 25.0% 12.5% 5.0%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.6 1.8 5.3 9.5 12.0 12.0 12.1 12.2 12.2 12.3 12.3 12.4 12.5 12.5 6.3 3.2 1.3

Price per treatment (SEKk) 133 136 139 141 144 147 150 153 156 159 162 166 169 172 176 179 183 187 190 194 198 202 206

Gross revenue (SEKm) 0 0 0 0 0 0 88 271 833 1,519 1,946 1,995 2,045 2,096 2,149 2,203 2,258 2,315 2,373 2,433 1,247 639 262

Royalties (SEKm) 0 0 0 0 0 0 10 30 92 167 214 219 225 231 236 242 248 255 261 268 137 70 29

LoA (%) 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 1.0 3.1 9.6 17.4 22.4 22.9 23.5 24.1 24.7 25.3 25.9 26.6 27.3 27.9 14.3 7.3 3.0

Licensavtal

Risk-adjusted upfront/milestones-

payments (SEKm)
0.0 0.0 59.6 0.0 0.0 73.8 89.1 0.0 105.9 0.0 0.0 0.0 0.0 132.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total risk-adjust. Net revenue 

(SEKm)
0.0 0.0 59.6 0.0 0.0 73.8 91.0 7.6 135.3 70.1 117.1 182.9 248.1 446.2 370.3 384.8 400.0 415.8 432.2 449.2 233.5 121.3 50.4
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Bull scenario, income estimates 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E 2041E 2042E 2043E 2044E 2045E 2046E 2047E 2048E

Type 2 diabetes

Prevalence (thousands) 17,920 18,278 18,644 19,017 19,397 19,785 20,181 20,585 20,996 21,416 21,844 22,281 22,727 23,182 23,645 24,118 24,600 25,092 25,594 26,106 26,628 27,161 27,704

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.6% 1.0% 1.8% 2.6% 3.2% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 2.0% 1.0% 0.4%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.2 128.5 218.4 401.1 590.9 741.8 945.8 964.7 984.0 1003.7 1023.8 1044.2 532.6 271.6 110.8

Price per treatment (SEKk) 16 16 16 17 17 17 18 18 18 19 19 20 20 20 21 21 22 22 22 23 23 24 24

Gross revenue (SEKm) 0 0 0 0 0 0 0 0 463 2,411 4,180 7,829 11,765 15,065 19,592 20,383 21,207 22,064 22,955 23,882 12,424 6,463 2,690

Royalties (SEKm) 0 0 0 0 0 0 0 0 60 313 543 1,018 1,529 1,958 2,547 2,650 2,757 2,868 2,984 3,105 1,615 840 350

LoA (%) 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.1 47.4 82.2 154.0 231.5 296.4 385.5 401.0 417.2 434.1 451.6 469.9 244.4 127.2 52.9

Obesity

Prevalence (millions) 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 62 63 64 65 67

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.3% 0.5% 0.9% 1.3% 1.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 1.0% 0.5% 0.2%

Number of treated patients (millions) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.3 0.5 0.7 0.9 1.1 1.1 1.2 1.2 1.2 1.2 1.3 0.6 0.3 0.1

Price per treatment (SEKk) 10 10 10 11 11 11 11 11 12 12 12 12 13 13 13 13 14 14 14 14 15 15 15

Gross revenue (SEKm) 0 0 0 0 0 0 0 340 1,767 3,063 5,737 8,621 11,039 14,357 14,937 15,540 16,168 16,821 17,501 18,208 9,472 4,927 2,050

Royalties (SEKm) 0 0 0 0 0 0 0 44 230 398 746 1,121 1,435 1,866 1,942 2,020 2,102 2,187 2,275 2,367 1,231 641 267

LoA (%) 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.9 25.3 43.8 82.0 123.2 157.8 205.2 213.5 222.2 231.1 240.5 250.2 260.3 135.4 70.4 29.3

Erythromelalgia

Prevalence (thousands) 23 23 23 23 23 23 23 24 24 24 24 24 24 24 24 25 25 25 25 25 25 25 25

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.5% 10.5% 31.5% 56.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 35.0% 17.5% 7.0%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 2.5 7.5 13.4 16.9 16.9 17.0 17.1 17.2 17.3 17.4 17.5 17.5 8.8 4.4 1.8

Price per treatment (SEKk) 147 150 153 156 159 162 165 168 172 175 179 182 186 190 193 197 201 205 209 214 218 222 227

Gross revenue (SEKm) 0 0 0 0 0 0 0 139 428 1,316 2,398 3,072 3,149 3,228 3,309 3,392 3,478 3,565 3,654 3,746 1,920 984 404

Royalties (SEKm) 0 0 0 0 0 0 0 18 56 171 312 399 409 420 430 441 452 463 475 487 250 128 52

LoA (%) 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.9 5.8 17.9 32.5 41.7 42.8 43.8 44.9 46.1 47.2 48.4 49.6 50.9 26.1 13.4 5.5

Licensavtal

Risk-adjusted upfront/milestones-

payments (SEKm)
0.0 0.0 115.3 0.0 0.0 100.0 120.8 0.0 143.4 0.0 0.0 0.0 0.0 163.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total risk-adjust. Net revenue 

(SEKm)
0.0 0.0 115.3 0.0 0.0 100.0 120.8 6.7 183.6 109.1 196.8 319.0 432.0 709.0 643.9 669.2 695.6 723.0 751.4 781.0 405.9 210.9 87.7
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Bear scenario, income estimates 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E 2041E 2042E 2043E 2044E 2045E 2046E 2047E 2048E

Type 2 diabetes

Prevalence (thousands) 17,920 18,099 18,280 18,463 18,648 18,834 19,023 19,213 19,405 19,599 19,795 19,993 20,193 20,395 20,599 20,805 21,013 21,223 21,435 21,649 21,866 22,085 22,305

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.4% 0.9% 1.3% 1.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 1.0% 0.5% 0.2%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 39.2 79.2 179.9 262.5 326.3 412.0 416.1 420.3 424.5 428.7 433.0 218.7 110.4 44.6

Price per treatment (SEKk) 11 12 12 12 12 13 13 13 13 14 14 14 14 15 15 15 16 16 16 17 17 17 18

Gross revenue (SEKm) 0 0 0 0 0 0 0 0 0 535 1,102 2,554 3,801 4,820 6,206 6,394 6,587 6,786 6,991 7,202 3,710 1,911 787

Royalties (SEKm) 0 0 0 0 0 0 0 0 0 48 99 230 342 434 559 575 593 611 629 648 334 172 71

LoA (%) 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1% 15.1%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 7.3 15.0 34.8 51.8 65.6 84.5 87.1 89.7 92.4 95.2 98.1 50.5 26.0 10.7

Obesity

Prevalence (millions) 43 44 44 44 45 45 46 46 47 47 48 48 49 49 50 50 51 51 52 52 53 53 54

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.3% 0.1% 0.1%

Number of treated patients (millions) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3 0.1 0.1 0.0

Price per treatment (SEKk) 7 7 8 8 8 8 8 8 8 9 9 9 9 9 10 10 10 10 10 11 11 11 11

Gross revenue (SEKm) 0 0 0 0 0 0 0 58 297 510 945 1,406 1,783 2,296 2,366 2,437 2,511 2,587 2,665 2,745 1,414 728 300

Royalties (SEKm) 0 0 0 0 0 0 0 5 27 46 85 127 160 207 213 219 226 233 240 247 127 66 27

LoA (%) 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 2.9 5.0 9.4 13.9 17.7 22.7 23.4 24.1 24.9 25.6 26.4 27.2 14.0 7.2 3.0

Erythromelalgia

Prevalence (thousands) 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 24 24 24 24 24 24 24

Achieved market share 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 3.0% 9.0% 16.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 10.0% 5.0% 2.0%

Number of treated patients 

(thousands)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.7 2.1 3.7 4.7 4.7 4.7 4.7 4.7 4.7 4.7 4.7 4.7 2.4 1.2 0.5

Price per treatment (SEKk) 100 102 104 106 108 110 113 115 117 119 122 124 127 129 132 135 137 140 143 146 149 151 155

Gross revenue (SEKm) 0 0 0 0 0 0 0 27 81 249 453 579 592 605 618 632 646 660 675 689 352 180 74

Royalties (SEKm) 0 0 0 0 0 0 0 2 7 22 41 52 53 54 56 57 58 59 61 62 32 16 7

LoA (%) 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4% 10.4%

Risk-adjust. Net revenue (MSEK) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.8 2.3 4.3 5.4 5.6 5.7 5.8 5.9 6.1 6.2 6.3 6.5 3.3 1.7 0.7

Licensavtal

Risk-adjusted upfront/milestones-

payments (SEKm)
0.0 0.0 0.0 0.0 21.1 0.0 0.0 26.2 31.6 0.0 37.6 0.0 0.0 0.0 0.0 47.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total risk-adjust. Net revenue 

(SEKm)
0.0 0.0 0.0 0.0 21.1 0.0 0.0 27.0 35.3 14.7 66.2 54.2 75.0 94.1 113.8 164.3 120.6 124.2 127.9 131.7 67.8 34.9 14.4
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