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Undervalued Cancer Pipeline Advancing Towards Phase III

DexTech Medical AB (”DexTech” or “the Company”) develops

innovative drug candidates within urological oncology, tar-

geting indications with significant unmet medical needs and

limited treatment options. The lead candidate, OsteoDex, has

in a Phase IIb trial in castration-resistant prostate cancer with

bone metastases (mCRPC) demonstrated tumor-inhibiting eff-

ects, a favorable safety profile, and indications of extended

survival. A Phase I trial in multiple myeloma is currently on-

going, with completion expected in Q4-25. With a differen-

tiated mechanism of action, clinical data indicate increased

patient benefit, and with a recently granted GMP patent valid

until 2045, we assess that DexTech has favorable conditions

to attract a licensing partner. We estimate a licensing agree-

ment to be signed in 2026 with a potential deal value of USD

200m. Based on an rNPV model, we derive a present market

value of SEK 359m, corresponding to SEK 19.4 per share in a

Base scenario.

▪ Unique Mechanism of Action Enables Broad Potential

OsteoDex distinguishes itself by targeting the tumor micro-

environment, specifically the aberrant carbohydrate expression

of tumor cells. These carbohydrates contain negatively charged

components that attract OsteoDex, which is positively charged

(electrostatic interaction). The drug candidate is bifunctional,

both killing tumor cells and inhibiting bone-resorbing cells

(osteoclasts), thereby counteracting the vicious cycle that

drives disease progression.¹ The cancer-specific carbohydrate

expression is unique to tumor cells and is considered to ex-

plain OsteoDex’s favorable safety profile without severe side

effects. The mechanism is based on the patented GuaDex

platform and has also shown promising results in multiple

myeloma and other tumor types, underscoring both the broad

unmet patient need and commercial potential.

▪ Clinical Results Strengthen Proof-of-Concept

In the Phase IIb trial in mCRPC, OsteoDex demonstrated

tumor-suppressing effects in the majority of patients, reduced

skeletal burden in 35%, and extended median survival in the

responder group (27 vs. 14 months), with good tolerability.

The ongoing Phase I trial in multiple myeloma is expected to

be completed in Q4-25 and has so far confirmed a stable

safety profile and indications of sustained efficacy. The results

reinforce proof-of-concept and strengthen DexTech’s nego-

tiating position in discussions with potential licensing partners.

▪ Undervalued Pipeline Creates Asymmetric Risk/Reward

Given clinical validation, we assess that the current valuation

does not fully reflect the risk-adjusted potential of the pipeline.

We estimate that a licensing agreement will be signed in 2026,

with a deal value of USD 200m, including USD 20m in upfront

payment. The lead candidate OsteoDex (mCRPC) is expected

to reach the market in 2029/30 and generate royalty revenues

of approx. 10%, risk-adjusted with an LoA of 44% to reflect the

probability of success from Phase III. The multiple myeloma

indication is expected to add further value, albeit with a more

limited contribution given its Phase I status. Through an rNPV

model, we derive a present market value of approx. SEK 359m,

corresponding to SEK 19.4 per share in the Base scenario.
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Nämn tidigare:
-GMP-patentet

- Från prostatac till mCRPC
- Verkningsmekanism

Estimates (SEKm) 25/26E 26/27E 27/28E 28/29E 29/30E 30/31E 31/32E

Risk-adj. revenue (mCRPC) 0.0 0.0 0.0 6.0 6.4 16.7 31.3

Risk-adj. revenue (MM) 0.0 0.0 0.0 0.0 0.0 0.0 0.5

Risk-adj. upfront/milestones 0.0 94.0 0.0 44.9 0.0 0.0 0.0

Total risk-adj. revenue 0.0 94.0 0.0 44.9 6.4 16.7 31.9

OPEX -10.0 -8.8 -7.0 -6.0 -6.0 -5.0 -5.0

EBIT -10.0 85.2 -7.0 38.9 62.3 11.7 26.9

P/S N/A 1.8 N/A 2.7 2.5 10 5.3

EV/S N/A 1.6 N/A 3.4 2.2 9.2 4.8

EV/EBIT -15.4 1.8 -22 4 2.3 13.1 3.7

▪ Unik verkningsmekanism medför bred klinisk potential

OsteoDex särskiljer sig från etablerade terapier genom att ut-

nyttja tumörens egen biologi som målstyrning. Substansen är

positivt laddad och attraheras till tumörens negativt laddade

mikromiljö, där den selektivt anrikas och angriper både cancer-

celler och bennedbrytande osteoklaster. Därmed bryts den

onda cirkel som driver sjukdomsprogressionen vid mCRPC,

samtidigt som påverkan på friska celler begränsas, något som

möjliggör hög tolerabilitet, något som är en central konkur-

rensfördel då befintliga terapier ofta är förknippade med betyd-

ande biverkningar. Mekanismen bygger på den patenterade

plattformen GuaDex och har även visat lovande resultat i mul-

tipelt myelom och andra tumörformer, vilket understryker såväl

den breda potentiella patientnyttan som den kommersiella

potentialen.

▪ Kliniska resultat stärker proof-of-concept

I fas IIb-studien inom mCRPC uppvisade OsteoDex tumör-

bromsande effekt hos majoriteten av patienterna, reducerad

skelettbörda hos 35 % samt en förlängd medianöverlevnad i

respondergruppen (27 vs. 14 månader), med god tolerabilitet.

Vidare väntas den pågående fas I-studien i multipelt myelom

slutföras under Q4-25 och har hittills bekräftat en stabil säker-

hetsprofil och indikationer på bestående effekt. Resultaten 

befäster proof-of-concept och stärker DexTechs förhandlings-

läge i diskussion med potentiella licenspartners.

▪ Undervärderad pipeline skapar asymmetrisk risk/reward

Givet klinisk validering bedömer vi att den nuvarande värder-

ingen inte fullt ut reflekterar pipelinens riskjusterade potential.

Vi estimerar att ett licensavtal ingås under år 2026, med ett

deal value om 200 MUSD, varav 20 MUSD i upfront-betalning.

Huvudkandidaten OsteoDex (mCRPC) förväntas nå marknaden

år 2029/30 och generera royaltyintäkter om ca 10 %, risk-

justerat med en LoA om 44 % för att spegla sannolikheten till

framgång från fas III. Indikationen multipelt myelom bedöms

tillföra ytterligare värde, men med ett mer begränsat bidrag

givet fas I-status. Genom en rNPV-modell härleds ett nuvärd-

esberäknat marknadsvärde om ca 359 MSEK, motsvarande

19,4 kr per aktie i Base scenario.

1The mechanisms described are only schematic, as they are highly complex 

in reality. For a more detailed description, see p. 7.
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Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal, 

DexTech Medical AB (furthermore” the Company”) has had no opportunity to influence the parts where Analyst Group 

has had opinions about the Company's future valuation or anything that could constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

The analyst does not own shares in the Company.
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