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Delivering Clinical Progress

Modus Therapeutics AB (“Modus” or the “Company”) are

developing the drug candidate Sevuparin, which targets the

indications chronic kidney disease with anemia, sepsis, and

severe malaria. Current treatment methods in these areas are

insufficient, as illustrated by the large number of patients.

Sevuparin has the potential to address a treatment gap in

these extensive markets, with significant commercial potential

as a result, although several clinical steps remain before

potential commercialization. Analyst Group believes that the

assessed potential relative to the risks is not reflected in the

current valuation, and based on an rNPV model, a present

value of SEK 2.2 per share is derived in a Base scenario.

▪ Several Key Clinical Milestones Achieved in Q3-25

During the quarter, Modus achieved several important mile-

stones in the Phase IIa study of Sevuparin for chronic kidney

disease (CKD) with anemia. Part 1 of the study, aimed at eva-

luating safety and determining dosing for Part 2, was com-

pleted. In November, Modus further announced that the Comp-

any had received regulatory approval for Part 2 of the study,

which is planned to initiate in Q4-25 and conclude in Q4-26.

We view this as a key value driver for Modus, with the results

expected to form the basis for the continued development of

the Company’s research portfolio.

▪ Oversubscribed Unit Issue Strengthened Cash Position

During Q3-25, Modus carried out a unit issue that was

oversubscribed by 189%, indicating strong interest and resul-

ting in net proceeds of approximately SEK 20.2m after loan

conversion. The unit issue also included warrants of series TO

2026, which could further strengthen Modus’ cash position by

SEK 10m in April. We view the strengthened financial position

positively and estimate that the Company is financed through

the ongoing Phase IIa study, assuming the TO 2026 warrants

are exercised in April 2026.

▪ Addressing Extensive and Severe Conditions

Modus’ drug candidate Sevuparin targets three extensive med-

ical conditions: chronic kidney disease (CKD) with anemia,

sepsis, and severe malaria. Sepsis affects approximately 50

million people globally each year, while CKD affects approxi-

mately 10% of the global population, of which an estimated

25% suffer from anemia. Modus is therefore considered to

address areas that are extensive and in need of new

treatments, creating significant commercial opportunities.

▪ Undervalued Relative to the Potential

Analyst Group considers the potential in Modus’ portfolio to be

undervalued in the Company’s current valuation. The Company

has been valued using an rNPV model, which derives a present

value of SEK 2.2 per share in a Base scenario. The valuation is

further supported by a relative valuation, indicating that Modus

is priced lower compared to other Swedish biotech companies

at a similar stage.
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VALUATION RANGE

Bear

SEK 0.3

Base

SEK 2.2
Bull

SEK 3.9

KEY INFORMATION

Share Price (2025-12-04) 0.38

Shares Outstanding 121,628,493

Market Cap (SEKm) 46.5

Net cash(-)/debt(+) (SEKm) -16.5

Enterprise Value (SEKm) 30.0

List Nasdaq First North Growth Market
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SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: HOLDINGS) INSIDER

Karolinska Development incl. KDev Invest. 57.9 %

Hans Wigzell 5.5 %

Avanza Pension 4.9 %

Nordnet Pensionsförsäkring 3.1 %

John Öhd 2.7 %

Estimates (SEKm) 2025E 2026E 2027E 2028E

Riskadjust. revenues (CKD with anemia) 0.0 0.0 0.0 0.0

Riskadjust. revenues (sepsis) 0.0 0.0 0.0 0.0

Riskadjust. revenues (severe malaria) 0.0 0.0 0.0 0.0

Riskadjust. revenues (license deal) 0.0 0.0 38.9 0.0

Total riskadjust. Revenues 0.0 0.0 38.9 0.0

Operational expenses -18.0 -22.0 -10.0 -10.0

EBIT -18.0 -22.0 28.9 -10.0

EBIT margin (adj.) neg. neg. 74.3% neg.

1Based on the cash position at the end of Q2-25 and the net proceeds 

from the rights issue after transaction costs and loan repayment

Addera 

APPENDIX 

FÖRE 

PUBLICERING

0

50

100

150

200

250

300

Modus Therapeutics (Indexed) OMXSPI (Indexet)



Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG) are 

created for information purposes only, for general dissipation and are not intended to be advisory. The information in 

the analysis is based on sources, data and persons which AG believes to be reliable. AG can never guarantee the 

accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the 

future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with 

care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any 

extent. This means that any investment decisions based on information from AG, any employee or person related to AG 

are to be regarded to be made independently by the investor. These analyses, documents and any other information 

derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of 

investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant 

data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability 

for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information 

derived from AG. 

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an 

agreement in which they are required to report any and all conflicts of interest. These terms have been designed to 

ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU) 

No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the 

technical arrangements for objective presentation of investment recommendations or other information recommending 

or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest. 

Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

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

Modus Therapeutics 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.

This analysis is copyright protected by law © AG Equity Research AB (2014-2024). Sharing, dissemination or equivalent 

action to a third party is permitted provided that the analysis is shared unchanged.
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