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Update: Q2 report 2025 2025-09-05 

Xintela: Awaiting final follow-up data 
• The 24-month follow-up data to be reported by the end of Q3 
• The GMP production facility is generating revenue 
• Adjusted for dilution, our fair value amounts to SEK 1.28 per share 

  

Xintela’s half-year report did not reveal any surprises. As announced in 
Q1, XSTEM in knee osteoarthritis (OA) has been proven safe and 
tolerable based on 18-month data from all three dose levels. In Q2, the 
last patient in the phase I/IIa study was followed up. The complete 24-
month result, including data from the highest dose level, is expected to 
be reported by the end of September. 

The interim data strongly support further development of XSTEM, which 
still holds the potential to become a disease-modifying treatment in OA. 

Xintela reported revenue in Q2 generated from the GMP facility. The 
main source was through the agreement with Region Östergötland, but 
also from the collaboration with EQGen Biomedical.   

The company repeated its ambition for the facility to become cash flow 
positive through additional assignments. In August, Xintela recruited 
Peter Ekolind as Chief Operating Officer and Vice President Commercial 
Manufacturing to focus on extending the activities in the GMP facility.  

Xintela’s phase I/IIa study in difficult-to-heal venous leg ulcers (VLU) is 
nearing completion. The study will include six patients, and five have 
completed treatment. 

In her statement, CEO Evy Lundgren-Åkerlund mentioned interest in 
Targinta’s drug candidates from a leading cancer institute. The 
discussions are ongoing. 

Financially, the final TO3 warrant subscription in June added MSEK 10.1. 
The company reported cash holdings of MSEK 10.5 by the end of the 
quarter and a negative cash flow from operating activities of MSEK 6.5.  

After the Q2 report, the equity value of Xintela remains unchanged; the 
adjustment is solely the result of dilution. Our model suggests a risk-
adjusted fair value of SEK 1.28 per share. 
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Stock ticker: XINT

Industry: Biotech

Listed on: Nasdaq First North

Latest share price (SEK): 0,38        

Market cap (MSEK): 265,8      

Enterprise Value (MSEK): 255,3      

Total number of shares (M): 699,6      

 - of w hich free f loat (M): 233,9      

VHCF fair value per share

DCF model SEK 1.28

Xintela
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223 81 Lund

Webpage: xintela.com

CEO: Evy Lundgren-Åkerlund

Main owners (26 June 2025) Capital (%)

Flerie AB 58,5        

Avanza Pension 4,9          

AB Svedala Finans 1,2          

Evy Lundgren-Åkerlund 1,1          

Hans Edvin Öhman 1,0          
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Awaiting 24-month follow-up data 

During the spring, Xintela announced positive interim results from its phase l/lla study 
with XSTEM in knee osteoarthritis. The interim data showed that all three dose levels 
significantly reduced pain and improved joint function, and that the highest dose level 
had the best effect. The highest dose also improved bone tissue structure and 
showed a trend to reduce cartilage degradation. 

Xintela is now awaiting data from the 24-month follow-up for patients receiving the 
highest dose level. Planning has started for the next step in the clinical development. 

Region Östergötland: the first step completed 

In Xintela’s agreement with Region Östergötland, the company has finished the first 
step; developing a GMP process for the isolation and quality assurance of 
keratinocytes from skin biopsies.  

In the next step, the process is planned to be used in a clinical study for the 
treatment of burns in patients by Linköping University Hospital. 

Focus on the GMP facility 

In August, Xintela welcomed back Peter Ekolind to the company as Chief Operating 
Officer (COO) and Vice President Commercial Manufacturing. Ekolind has extensive 
experience in leading positions in companies in the Advanced Therapy Medicinal 
Products space. The recruitment puts further emphasis on Xintela’s ambition to 
extend its activities in the GMP facility. 

Awaiting progression with EQGen Biomedical 

In the agreement with EQGen Biomedical, Xintela is assigned to develop a GMP-
compliant process for producing EQSTEM, Xintela’s veterinary stem cell product. The 
development will be carried out during 2025 and will be fully financed by EQGen. 
Following the establishment of the production process, Xintela will undertake the 
subsequent manufacturing of EQSTEM for use in clinical studies.  

The VLU study is nearing completion 

The clinical phase I/IIa study on difficult-to-heal venous leg ulcers is nearing 
completion. The number of patients was reduced from 12 to 6, with regulatory 
approval, allowing earlier completion while still meeting the primary goal of assessing 
safety and tolerability. Five patients have already completed the study. 

Future studies will focus on indications with faster patient recruitment to accelerate 
approval. This may also ultimately benefit patients with venous leg ulcers. 

Warrant subscription in June  

Xintela announced that 33,766,649 warrants of series TO3 have been exercised in 
the fourth and final exercise period, which ended on 5 June 2025. The subscription 
added SEK 10.1 million to the company, extending the financial runway. 

Following the exercise of TO3, we model a short-term loan of MSEK 20 to finance 
activities during 2025.  

Options for further development 

Looking ahead, Xintela has several strategic options for advancing the XSTEM 
development. In our current model, we assume the company enters a partnership 
with the ambition to carry out a phase II study in knee OA with XSTEM. This is 
reflected in our projection for costs, cash flow, and capital needs. 

However, such a scenario should not be regarded as the only alternative for Xintela. 
The company considers several paths for the development of XSTEM, not necessarily 
requiring a partner for the next step. Once the plans are revealed, we will adjust our 
model accordingly. 

Targinta  

Despite recent slow progress, Targinta’s goal is to secure funding or partnerships to 
advance the development of its promising drug candidates TARG9 and TARG10. 
Lundgren-Åkerlund reported in her CEO statement that a leading global cancer centre 
showed interest in using Targinta’s antibodies in clinical research. We expect more 
updates on this to follow. 

24-month data 
expected by the 
end of Q3 

Peter Ekolind is the 
new COO 

TO3 added MSEK 
10.1 

Interest from a 
global cancer 
centre 
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While we still see substantial potential in Xintela, we also recognise the financial risk. 
Development costs have been higher than expected during H1 2025. Therefore, we 
have increased these for the coming quarters.  

This adjustment does not alter our long-term projection, and thus we keep the equity 
value of Xintela. The model suggests a fair value of SEK 1.28 per share, after the 
dilution following the TO3 subscription. 

Upcoming triggers 

• EQGen secures funding 
• Recruitment of the last patient in the VLU study 
• Source funding for further development of Targinta 
• The completion of the knee OA study 

 
  

Our model 
suggests a fair 
value of SEK 1.28 
per share 
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Disclaimer 
This marketing material has been prepared by Västra Hamnen Corporate Finance AB (”Västra Hamnen”).  

The material has not been prepared by the regulations designed to promote the independence of investment research and 
it is not subject to any legal prohibition on dealing ahead of the dissemination of the report. 

The material has been prepared based on publicly available information that Västra Hamnen has deemed to be reliable. 
However, it cannot be guaranteed that the information is correct. The material is published for marketing purposes and 
does not purport to constitute a basis for any investment decision. The information provided herein does not constitute 
investment advice and neither does the information take into consideration the individual needs, goals and circumstances 
of any particular recipient of this material. The reader is recommended to seek supplementary information elsewhere and 
to obtain relevant and specific professional advice before making any investment decision. 

All views, opinions and conclusions communicated through this material shall be seen as valid on the publication date of 
this report only and are subject to change without notice. None of the information herein shall be construed as a 
recommendation or solicitation for the purchase or sale of any financial instrument. 

In no event will Västra Hamnen be liable for direct, indirect or incidental damages resulting from the information in this 
report. Financial instruments can decrease as well as increase in value. Past performance is not indicative of future results. 

The material is not directed at any such person, physical or legal, to whom the distribution of such material would imply a 
risk of violation of any laws or regulations applicable in Sweden or any other jurisdiction. 

Contents of this report shall not be copied, reproduced or distributed to any third party without prior written permission 
from Västra Hamnen. 

 
Conflicts of interest 
Recipients should note that this material has been commissioned by the company mentioned in this report and that Västra 
Hamnen has received remuneration from the company for the production of the report. The remuneration is fixed and 
predetermined and in no way dependent on the content of the report or the views expressed herein. 
 
The company mentioned in the report has reviewed the material before publication. The recipient may assume that this 
review has led to changes in the factual information presented in the report. Any assumptions, conclusions and scenarios 
are however the result of Västra Hamnen’s analysis of available information. 
 
Västra Hamnen has internal rules prohibiting all of its employees from buying or selling shares issued by companies with 
which Västra Hamnen has ongoing agreements to produce marketing material like the present. 
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