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LMNL-NASDAQ 

Rating: HOLD 

Target:  US$4.00 

Price: US$4.14 

Return: (3.4%) 

Valuation:  NPV, 20x EPS, 12.5x 

EBITDA (35% disc., F2026 

estimates) 

 

FQ420 Update Reveals Sustained Focus on Fezagepras 

(PBI-4050), With Phase II IPF Testing On The Horizon - 

HOLD 

 

QB-based plasma products and anti-fibrotic small molecule drug developer firm 

Liminal Biosciences reported FQ420 financial data for the Dec-end period. Please 

note that although the firm trades on the NASDAQ, financial documents continue to 

report data in CAD while corporate headquarters and core pipeline activities are still 

domiciled in Canada. Subsequently, all figures in our report reflect CAD unless 

otherwise stated. 
 

F2020 revenue: predictably down on pandemic challenges but quarterly revenue no 

longer germane to investment thesis as firm transitions to drug developer pure play. 

Given that Liminal is in the process of transitioning into a pure drug-developer firm, 

quarterly revenue is no longer germane to our valuation or investment thesis. That 

said, as we reflect on consolidated revenue for the year, F2020 revenue in the year 

were C$3.3M, declining y/y by 48% from F2019 at $4.9M. Revenue of this magnitude 

continues to be predominantly factored in from the firm’s plasma-derived 

therapeutics segment, which contributed $2.6M in the year and was down by over 

80% on a y/y basis at $4.8M in F2019. 

 

Recall the segment generates revenue through the collection and sale of plasma; 

with sales in 2020 ultimately affected due to pandemic challenges ($2M reduction in 

specialty plasma sales and $0.4M reduction on normal source plasma). Investors 

may also recall that almost a year ago, convalescent plasma had been identified as 

a promising therapy for COVID-19; we observed on the call and later on in the firm’s 

filings that sales of convalescent plasma were minimal. Collection of convalescent 

plasma were later sold off to other firms that were interested in developing 

hyperimmune therapies, and thus also not deployed by Liminal for COVID-19 

treatment purposes either. As noted, the magnitude of COVID-19 plasma sales were 

minor, with $0.2M in sales recognized at YE2020. 
 

R&D expense declines on a y/y basis as the pandemic reduces demand for the 

manufacture of assets for the firm’s own clinical trials, but collectively remain 

ultrasonically high.  R&D expense has always been a pain-point across Liminal’s 

operating history, owing to the firm opting to lumping in its manufacturing expense 

together in the same line item. With that caveat, consolidated F2020 R&D expense 

were $56.8M, which definitively represented a 33% reduction on a y/y basis from 

F2019 at $75.1M. But if ignoring manufacturing expense, R&D was actually $29.3M 

for the year as compared to $38.1M in F2019. 

 

The reduction in R&D expense were driven primarily by a reduction in the firm’s 

workforce, which translated into decreases in other expenses typically associated 

with the workforce, including travel expenses and share-based payments. On 

manufacturing, the $9.5M reduction in the expense on a y/y basis reflects the firm’s 

decision to wind down inventory on hand with R&D needs decreasing during the 

pandemic. At the same time, the reduction in the manufacturing portion of R&D 

expense were in part due to Canadian government support and R&D tax credit 

rendered during the year of $5.8M collectively. 
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Cash runway was briefly supported by Nov/20 financing but as clinical needs begin to ramp again, the firm will need to 

contemplate additional funding mechanisms. Moving to liquidity metrics, the firm exited the quarter with cash of C$45.1M, and 

long term debt of C$74.0M (inclusive of lease liabilities of $33.5M). Cash of that magnitude now incorporates the firm’s Nov/20 

financing, which we last described in our initiating coverage report. On that, our fully diluted share count increased to 62.8M in 

2020. But for purposes of our valuation, our forward forecasts use 40.6M as our fully diluted share count, based on the updated 

share data as disclosed in FQ420 financial filings. 

Exhibit 1. Income Statement and Financial Forecasts for Liminal Biosciences 

 

Source: Historical Data – Liminal Biosciences; Forecasts/Estimates – Leede Jones Gable 

Looking at y/y cash burn, cash of that magnitude represents $16.2M in cash burn on a y/y basis. On a quarterly basis, if we 

were to use unaffected FQ320 cash of $36.0M (by unaffected we mean without the contribution from the Nov/20 financing) to 

compare to FQ420 cash, quarterly cash burn was $9.1M. Using the quarterly cash burn of $9.1M as our run-rate going forward, 

current cash implies a runway of only 5 quarters or just over a year of cash runway. And considering that R&D expenses will 

ramp and not decline with the anti-fibrotic small molecule fezagepras, the firm will yet again have to contemplate additional 

sources of funding soon, excluding any further developments on divesting the firm’s plasma-derived therapeutics business. 

But that said, it is challenging for us to determine what Liminal’s quarterly operating cash loss run-rate could be in F2021/22 

because of two sizable factors.  First of all, it is clear that divestiture of its capital-intensive plasma products operations is being 

contemplated, and that division absorbed much of Liminal’s operating expenses in recent years. And secondly, we assume that 

Liminal’s investment in its ongoing Phase I multiple-ascending dose fezagepras trial requires limited capital for now, but Phase 

II IPF clinical testing planned for F2022 is likely to accelerate R&D expenses on the drug.  We will thus maintain our previous 

R&D & administrative cost projections for now, mindful that considerable shifting in capital allocation toward fezagepras vs 

plasma products development is on the horizon. 

Closely monitoring activities around the recently disclosed shareholder lawsuit but not factored into our forecasts at least until a 

material decision is rendered: Post-quarter, we observed that the firm has been served with a lawsuit from multiple shareholders 

insinuating that the firm’s debt restructuring activities in 2019 ultimately led the firm to be controlled by legacy debtholders (and 

now controlling shareholders) Structured Alpha LP and Thomvest Asset Management. The lawsuit is seeking $700M in potential 

damages, with $644M based on the loss of future value of the firm’s shares. We will monitor the situation but have not 

incorporated any potential damages arising from litigation activities into our forecasts, at least until a formal resolution has been 

rendered. 

  

Year-end Dec 31

(C$000, except EPS) 2020A 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Revenue, Product Sales $2,593 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500

Revenue, Services $152 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500

Revenue, Plasma Prods $0 $0 $7,383 $22,392 $45,276 $68,661 $92,556 $101,372 $110,370 $119,555 $120,870

Revenue, PBI-4050 $0 $0 $0 $0 $0 $0 $20,679 $86,782 $157,981 $207,540 $259,017

Total revenue $2,745 $5,000 $12,383 $27,392 $50,276 $73,661 $118,234 $193,153 $273,351 $332,094 $384,887

Revenue growth (%) (32%) 51% 148% 121% 84% 47% 61% 63% 42% 21% 16%

EBITDA ($79,453) ($54,199) ($45,380) ($31,535) ($12,443) $6,623 $40,589 $96,079 $155,070 $198,335 $237,059

EBITDA growth (%) (8%) (32%) (16%) (31%) (61%) (153%) 513% 137% 61% 28% 20%

EBITDA margin (%) NA NA NA NA NA 9.0% 34.3% 49.7% 56.7% 59.7% 61.6%

EBIT ($113,356) ($63,228) ($54,159) ($40,314) ($21,222) ($2,156) $31,810 $87,300 $146,291 $189,556 $228,280

EBIT margin (%) NA NA NA NA NA NA 26.9% 45.2% 53.5% 57.1% 59.3%

EBT ($122,338) ($64,314) ($55,246) ($41,400) ($22,308) ($3,242) $30,724 $86,213 $145,204 $188,468 $227,191

EBT margin (%) NA NA NA NA NA NA 26.0% 44.6% 53.1% 56.8% 59.0%

Adjusted net income ($122,137) ($64,314) ($55,246) ($41,400) ($22,308) ($3,242) $23,043 $64,660 $108,903 $141,351 $170,393

Net margin (%) NA NA NA NA NA 0.1% 22.3% 35.2% 41.1% 43.6% 45.1%

EPS (basic) ($4.08) ($2.15) ($1.84) ($1.38) ($0.74) ($0.11) $0.77 $2.16 $3.64 $4.72 $5.69

EPS (fd) ($1.94) ($1.58) ($1.36) ($1.02) ($0.55) ($0.08) $0.57 $1.59 $2.68 $3.48 $4.19

P/E (fd) NA NA NA NA NA NA 5.4x 1.9x 1.1x 0.9x 0.7x

EV/EBITDA NA NA NA NA NA 20.4x 3.3x 1.4x 0.9x 0.7x 0.6x
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Plasma medicines business can still command significant valuations, depending on plasma facility type and presence of FDA 

approved products. In contemplation of Liminal’s potential divestment of its plasma-derived therapeutics business alongside 

with its plans for Ryplazim, we provide a list of notable transactions in the space for potential acquirers where Liminal’s plasma 

business might be a potential fit and to get a sense of the range of valuations ascribed to plasma collection businesses. 

Admittedly this list is relatively sparse but still relevant in our view nonetheless. 

▪ BPL Plasma Inc: Among one of the most recent transactions, global plasma-derived medicines company Grifols (GRFS-Q, 

NR) acquired 25 US-based plasma donation centers from BPL Plasma (part of Bio Products Laboratory Holdings Limited; 

Private) via a US$370M transaction. We note with interest that the firm remains interested in opening 15-20 plasma centers 

in 2021. In total, Grifols operates 289 plasma centers in US out, of the 344 plasma centers globally. 

▪ Green Cross: In a transaction preceding BPL’s transaction above, Grifols acquired South Korea-headquartered GC 

Pharma’s Green Cross business via a US$460M transaction in Oct/20. The Green Cross business consisted of a Montreal-

based plasma fractionation plant, and an immunoglobulin and albumin purification plants (valued collectively at US$370M), 

as well as 11 plasma collection centers based in the US (valued at US$90M).  

Exhibit 2. Valuation Scenarios for Liminal Biosciences 

 

Source: Forecasts/Estimates – Leede Jones Gable 

▪ sanaplasma AG: In an older transaction dating back to 2018, Shire (SHP-L, NR) acquired the Swiss source plasma collection 

firm sanaplasma AG. At time of acquisition, the firm owned 14 plasmapheresis centers across Europe; 11 in Czech Republic 

and 3 in Hungary. Terms of the transaction were not disclosed. However,Shire did emphasise the importance of plasma as 

it relates to the firm’s immunology franchise, particularly as it relates to the development of immunoglobulin therapies for 

rare diseases. At that time of acquisition, Shire disclosed that its immunology business represented a proforma value of 

US$4.4B in product sales for Shire. 

▪ Biotest/ADMA Biologics: While not a transaction peer per se, we note from ADMA’s recent 10-K that the firm is indeed 

seeking to open and build out more plasma collection centers (at least 5-10 such centers with an estimated collection of 

30,000 to 50,000 liters of source plasma annually per center) across the US over the next 3-5 years. At present, the firm 

has an Atlanta-based plasma collection facility, and separately a FDA-approved source plasma collection facility based in 

Boca Raton, Florida, with an annual capacity of 400,000 liters. On the latter, the facility was acquired via the US$40M 

acquisition of Biotest Pharmaceuticals in 2017. At time of transaction, the business consisted of two FDA-approved products 

(the Hepatitis B Immune Globulin Nabi-HB, and the IVIG treatment for primary humoral immunodeficiency BIVIGAM) as well 

as the aforementioned plasma fractionation facility.  

Summary and valuation. We continue to maintain our HOLD rating and one-year PT of US$4.00 on LMNL. Our valuation 

continues to be based on NPV, and multiples of our F2026 EBITDA/EPS. In that year, we forecast EBITDA of $40.6M and fully 

diluted EPS of $0.57. Our EV now incorporates updated FQ420 cash of $45.1M and LT debt of $74.0M. The average of our 

NPV 20% 25% 30% 35% 40% 45% 50%

Implied Value per Share $14.34 $9.43 $5.95 $3.81 $1.65 $0.32 ($0.67)

Forward Price/earnings multiple 5x 10x 15x 20x 25x 30x 40x

Implied share price ($) 1 $1.15 $2.31 $3.46 $4.61 $5.76 $6.92 $9.22

Forward EV/EBITDA multiple 5x 7.5x 10x 12.5x 15x 17.5x 20x

Implied share price ($) 2 $2.36 $3.74 $5.12 $6.49 $7.87 $9.25 $10.63

One-year Liminal target price (C$) 3 $4.97

One-year Liminal target price (US$) 3 $3.89

 1 Based on F2026 fully-taxed fully-diluted adjusted EPS forecast of $0.57; fd S/O 40.6M
 2 Based on F2026 adj EBITDA forecast of $40.6M; EV incorporates FQ420 cash of $45.1M, total debt of $74.0M 

(including lease liability of $33.5M). 

 3 PT based on NPV, 20x F2026 fully-taxed fd EPS, 12.5x EV/F2026 adjusted EBITDA, 35% disc rate
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three methodologies yields a PT of C$4.97/US$3.89, which we will continue to round to US$4.00, which at current share price 

of US$4.14 corresponds to a one-year return of (3.4%). 

Our fezagepras revenue forecasts as shown in Exhibit 1 now exclude Alstrom syndrome as a target indication (see below), and 

are now based exclusively on idiopathic pulmonary fibrosis for which positive Phase II data have already been generated and 

published. We believe caution on valuation remains warranted at least until we have clear visibility on Ryplazim’s approvability 

(the Jun/21 PDUFA date is imminent) and on its eligibility for priority review voucher status, on timelines and valuation on potential 

divestiture of plasma products operations that we assume would include plasma collection facilities in MB and NY, and on clinical 

costs and timelines germane to fezagepras Phase II IPF testing. 

Exhibit 3. Revenue Forecasts – Ryplazim (Congenital Plasminogen Deficiency) 

 

Source: Historical Data – Liminal Biosciences; Forecasts/Estimates – Leede Jones Gable 

So in summary on pending milestones, we are weeks away from a formal FDA decision on the human-plasma derived 

plasminogen product Ryplazim, though it seems plausible to assume that in a pandemic environment, a further delay in Ryplazim 

FDA review could again transpire. An approval if granted would position Ryplazim well for being eligible for priority review voucher 

status, the sale of which could mitigate Liminal’s financial risk.   

On fezegepras, we anticipate Phase I data from a 72-patient multiple dose ascending trial by mid-2021. The safety-focused trial 

is being run in the UK by global contract research organization Covance (part of Labcorp; LH-NY, NR). As informed on the call, 

we anticipate that data from this trial will contribute to the ongoing IND and related work to prepare for the firm’s Phase II trial in 

IPF, with a view of initiating the trial next year, by H122. We also observed that the firm is de-emphasizing fezegepras in Alstrom 

syndrome, where the asset had been elected to be the lead indication last year under guidance of then-CEO Ken Galbraith. The 

cause for the return to the IPF indication was the ability for the firm to track fezegepras’ ability to impact in what is a single-organ 

fibrotic disease (and accordingly, fezegepras’ impact on fibrotic biomarkers in this disease) as compared to Alstrom syndrome, 

which is a genetic condition (the disease is caused by mutations in the ALMS1 gene) that can cause fibrosis across multiple 

organs.  

Year-end December 31

(C$000, unless otherwise stated) 2020A 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Congenital Plasminogen Deficiency

Population (US, 000s) 338,087 341,806 345,566 349,368 353,211 357,096 361,024 364,995 369,010 373,069 377,173

Prevalence (US; 1.6 per mil pop) 541 547 553 559 565 571 578 584 590 597 603

Price per unit (US$) $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 $2,750 

Annual cost of therapy (US$) $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 $143,000 

Estimated market size (US$000) $77,354 $78,205 $79,066 $79,935 $80,815 $81,704 $82,602 $83,511 $84,430 $85,358 $86,297

Less: Transfer price discount to partners 65% 65% 65% 65% 65% 65% 65% 65% 65% 65% 65%

Company Market Share (%) 0% 0% 5% 15% 30% 45% 60% 65% 70% 75% 75% 

Plasminogen rev, US (US$000) $0 $0 $2,570 $7,794 $15,759 $23,898 $32,215 $35,283 $38,415 $41,612 $42,070 

Plasminogen rev, US (C$000) $0 $0 $3,341 $10,132 $20,486 $31,068 $41,879 $45,868 $49,940 $54,096 $54,691 

Population (Canada, 000s) 35,623 36,015 36,411 36,812 37,217 37,626 38,040 38,458 38,881 39,309 39,741

Prevalence (Canada; 1.6 per mil pop) 57 58 58 59 60 60 61 62 62 63 64

Octaplas price/unit (C$) $435 $435 $435 $435 $435 $435 $435 $435 $435 $435 $435 

Octaplas price per annum (C$) $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 $104,492 

Estimated market size (C$000) $5,956 $6,021 $6,088 $6,154 $6,222 $6,291 $6,360 $6,430 $6,500 $6,572 $6,644 

Less: Transfer price discount to partners 65% 65% 65% 65% 65% 65% 65% 65% 65% 65% 65%

Company Market Share (%) 0% 0% 5% 15% 30% 45% 60% 65% 70% 75% 75% 

Plasminogen rev, Cda (C$000) $0 $0 $198 $600 $1,213 $1,840 $2,480 $2,717 $2,958 $3,204 $3,239 

Plasminogen rev, Cda (C$000) $0 $0 $198 $600 $1,213 $1,840 $2,480 $2,717 $2,958 $3,204 $3,239 

Population (EU, 000s) 532,465 538,322 544,244 550,230 556,283 562,402 568,588 574,843 581,166 587,559 594,022

Prevalence (EU; 1.6 per mil pop) 852 861 871 880 890 900 910 920 930 940 950

Price per treatment per year (€) € 377 € 377 € 377 € 377 € 377 € 377 € 377 € 377 € 377 € 377 € 377

Octaplas price per annum (€) € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560 € 90,560

Estimated market size (€000) € 77,152 € 78,001 € 78,859 € 79,726 € 80,603 € 81,490 € 82,386 € 83,292 € 84,209 € 85,135 € 86,071

Less: Transfer price discount to partners 65% 65% 65% 65% 65% 65% 65% 65% 65% 65% 65%

Company Market Share (%) 0% 0% 5% 15% 30% 45% 60% 65% 70% 75% 75% 

Plasminogen rev, EU (€000) € 0 € 0 € 2,563 € 7,773 € 15,718 € 23,836 € 32,131 € 35,191 € 38,315 € 41,503 € 41,960

Plasminogen rev, Cda (C$000) $0 $0 $3,844 $11,660 $23,576 $35,754 $48,196 $52,787 $57,472 $62,255 $62,940 

Total rev, plasminogen (C$000) $0 $0 $7,383 $22,392 $45,276 $68,661 $92,556 $101,372 $110,370 $119,555 $120,870 
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Exhibit 4. Revenue Forecasts – Fezagepras/PBI-4050 (Idiopathic Pulmonary Fibrosis) & Consolidated Forecasts 

 

Source: Historical Data – Liminal Biosciences; Forecasts/Estimates – Leede Jones Gable 

We were disappointed to see Alstrom syndrome drop away from Liminal’s pipeline priorities, not just because this ultra-orphan 

disease has few if any plausible therapeutic options, but because fezagepras actually performed well in our view in an 18-patient 

Phase II trial that was described in 2018 in BMC Endocrine Disorders and with data at medical conferences (the 2018 

International Liver Congress, for example) nicely showing improved liver function and reduced fibrosis in twelve patients for 

whom one-year follow-up was conducted.  We suspect that this program could be resurrected in coming quarters but for now 

we will exclude Alstrom syndrome-specific fezagepras projections from our model. 

We continue to endorse Liminal’s decision to proceed with Phase II idiopathic pulmonary fibrosis testing in early F2022, once 

Phase I dose-ranging testing has established a maximum tolerated dose and has established a plausible dose range that should 

be tested in Phase II.  Presumably effective dose could be higher than the 800-mg daily dosing that was tested in the firm’s initial 

twelve-week 32-patient IPF trial that was published in 2019 in the European Respiratory Journal, which showed stable lung 

function in diseased subjects over the twelve-week time course in patients treated wither with fezagepras alone or in combination 

with Boehringer Ingelheim’s FDA-approved nintedanib formulation Ofev. 

  

Year-end December 31

(C$000, unless otherwise stated) 2020A 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Fezagepras/PBI-4050, Idiopathic pulmonary fibrosis

Population (US, 000s) 338,087 341,806 345,566 349,368 353,211 357,096 361,024 364,995 369,010 373,069 377,173

IPF, diagnosed cases (US, 000s) 150,904 153,923 157,001 160,141 163,344 166,611 169,943 173,342 176,809 180,345 183,952

Proportion of patients with treatable 

disease (000s)

65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 

Price per treatment (US$) $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 $8,000 

Annual cost of therapy (US$) $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 $96,000 

Estimated market size (US$M) $9,416 $9,605 $9,797 $9,993 $10,193 $10,397 $10,604 $10,817 $11,033 $11,254 $11,479 

Royalty rate on net sales by partner (%) 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%

Company Market Share (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 1.5% 2.0% 2.5% 3.0% 

PBI-4050 royalty rev, US (US$000) $0 $0 $0 $0 $0 $0 $15,907 $48,674 $66,197 $84,401 $103,307 

PBI-4050 royalty rev, US (C$000) $0 $0 $0 $0 $0 $0 $20,679 $63,277 $86,056 $109,722 $134,299 

Population (Cda, 000s) 35,623 36,015 36,411 36,812 37,217 37,626 38,040 38,458 38,881 39,309 39,741

IPF, diagnosed cases (000s) 15,900 16,218 16,543 16,874 17,211 17,555 17,906 18,264 18,630 19,002 19,382

Proportion of patients with treatable 

disease (000s)

65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 

Price per treatment (C$) $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 $6,154 

Annual cost of therapy (C$) $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 $73,846 

Estimated market size (C$M) $763 $778 $794 $810 $826 $843 $860 $877 $894 $912 $930 

Royalty rate on net sales by partner (%) 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%

Company Market Share (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 1.5% 2.0% 2.5% 

PBI-4050 royalty rev, Cda (C$000) $0 $0 $0 $0 $0 $0 $0 $1,315 $4,024 $5,473 $6,978 

PBI-4050 royalty rev, Cda (C$000) $0 $0 $0 $0 $0 $0 $0 $1,315 $4,024 $5,473 $6,978 

Population (EU, 000s) 532,465 538,322 544,244 550,230 556,283 562,402 568,588 574,843 581,166 587,559 594,022

IPF, diagnosed cases (000s) 130,242 132,847 135,504 138,214 140,978 143,798 146,674 149,607 152,600 155,652 158,765

Proportion of patients with treatable 

disease (000s)

65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 

Price per treatment (€) € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451 € 8,451

Annual cost of therapy (€) € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416 € 101,416

Estimated market size (€M) € 8,586 € 8,757 € 8,932 € 9,111 € 9,293 € 9,479 € 9,669 € 9,862 € 10,059 € 10,261 € 10,466

Royalty rate on net sales by partner (%) 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%

Company Market Share (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 1.5% 2.0% 2.5% 

Plasminogen rev, EU (€000) € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 14,793 € 45,267 € 61,563 € 78,493

Plasminogen rev, Cda (C$000) $0 $0 $0 $0 $0 $0 $0 $22,190 $67,901 $92,345 $117,740 

Total roy rev, PBI-4050, IPF (C$000) $0 $0 $0 $0 $0 $0 $20,679 $86,782 $157,981 $207,540 $259,017 

Product revenue summary

Plasminogen, congenital defic (C$000) $0 $0 $7,383 $22,392 $45,276 $68,661 $92,556 $101,372 $110,370 $119,555 $120,870 

PBI-4050 royalties, IPF (C$000) $0 $0 $0 $0 $0 $0 $20,679 $86,782 $157,981 $207,540 $259,017 

Total product revenue (C$000) $0 $0 $7,383 $22,392 $45,276 $68,661 $113,234 $188,153 $268,351 $327,094 $379,887 
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Exhibit 5. Competitive IPF Drug Developers 

 

Source: Refinitiv 

 

  

Shares Share Mkt Ent.

Filin

g

Out. Price Cap Value Stage of

Company Curr

.

Sym (M) 24-Mar-21 (M) (M) Lead drug develop Description

Drug developers targeting idiopathic pulmonary fibrosis

Fibrogen USD FGEN 91.6 $31.22 $2,859 $2,248 Pamrevlumab 

(FG-3019)

Phase III mAb targeting connective tissue growth factor; two

340-pt IPF trials, one-year FEV data in H123

Galapagos NV EUR GLPG 65.5 € 66.24 € 4,339 -€ 793 Ziritaxestat 

(GLGP1690)

Phase III Small-molecule autotaxin inhibitor; two 750-pt IPF

trials (ISABELA 1 &2), one-year FEV data in Q421;

separate Phase II IPF trial ongoing for GLGP1205

Suzhou Zelgen CNY 7E+05 240.0 ¥61 ¥14,525 ¥12,951 Jaktinib Phase II Oral JAK1-JAK2-JAK3 inhibitor; 90-pt IPF trial, 24-

wk FEV data in Q422

Algernon 

Pharmaceuticals

CAD AGN 155.1 $0.34 $53 $50 Ifenprofil (NP-

120)

Phase II Glu2NB-targeted NMDA/glutamate receptor

antagonist; 20-pt IPF trial, 12-wk FEV data in Q221

Pliant 

Therapeutics

USD PLRX 35.7 $39.79 $1,422 $1,145 PLN-74809 Phase II Dual selective integrin inhibitor (blocks TGF-beta-1

activation); 84-pt IPF trial (INTEGRIS-IPF), 12-wk

FEV data in Q122

Genkyotex #N/A EBS 13.9 € 2.78 € 39 € 34 Setanaxib (GKT-

831)

Phase II Small molecule, pyrazolopyridine dione-based

NADPH oxidase (NOX1/NOX4) inhib; 60-pt IPF trial,

24-wk FEV data in Q324

Kadmon USD KDMN 171.8 $3.80 $653 $566 Belumosudil 

(KD025)

Phase II Oral Rho-associated coiled-coil kinase 2 (ROCK2)

inhibitor; last update from Phase II trial in 2018; no

further development in IPF

MediciNova USD MNOV 48.7 $4.95 $241 $181 Tipilukast (MN-

001)

Phase II Leukotriene receptor antagonist; 15-pt IPF trial, FEV

data in Q421; oral macrophage migration inhibitory

factor inhibitorcMN-166 (ibudilast) in separate

ARDS/ SARS-CoV2 trial

Nitto Denko JPY 6988 ¥150 ¥9,230 ¥1,382,270 ¥1,126,719 BMS-986263/ 

ND-L02-s0201

Phase I/II Lipid-encapsulated siRNA targeting collagen-

specific chaperone HSP47; 120-pt IPF trial

(JUNIPER), 24-wk ADMET data in Q321

Trevi 

Therapeutics

USD TRVI 18.4 $2.61 $48 $9 Nalbuphine ER 

(Par Pharma's 

Nubain)

Phase II Phenanthrene-based opioid receptor agonist/anta-

gonist; 60-pt IPF trial, 3-wk cough frequency data in

Q421

BMS/Celgene USD BMY 2,240.5 $62.30 $139,582 $174,487 CC-90001 Phase II Stress-activated c-Jun N-terminal kinase (JNK)

inhibitor, 210-pt IPF trial, 24-wk FEV data in Q123

BMS-986278 Phase II Lysophosphatidic acid 1 (LPA1) receptor

antagonist; 360-pt IPF trial, 26-wk FEV data in Q423

Liminal 

BioSciences

CAD LMNL 29.9 $4.14 $124 $185 Fezagepras/ 

PBI-4050

Phase I I Anti-f ibrotic fezagepras/PBI-4050; Data from

12-wk 41-pt Phase I I IPF trial published in

2019 in Eur Resp J, Phase I multiple-

ascending dose trial is ongoing
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Rating Definitions 

Buy 
The security represents attractive relative value and is expected to appreciate significantly from the current 

price over the next 12 month time horizon. 

Speculative Buy The security is considered a BUY but carries an above-average level of risk. 

Hold 
The security represents fair value and no material appreciation is expected over the next 12 month time 

horizon. 

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon. 

Under Review The rating is temporarily placed under review until further information is disclosed. 

Tender 
Leede Jones Gable Inc. recommends that investors tender to an existing public offer for the securities in 

the absence of a superior competing offer. 

Not Rated Leede Jones Gable Inc. does not provide research coverage of the relevant issuer. 
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