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Patient registry shows promising outcomes in MDD 20 April 2020 

 

▪ Nexstim has reported positive clinical outcomes data from the first 55 

patients to complete treatment with its NBT 2 System for major depressive 

disorder (MDD) at US clinical sites. NBT was launched in the US for MDD in 

May 2018. It is a repetitive transcranial magnetic stimulation (rTMS) system 

which uses built-in SmartFocus navigation technology to accurately map and 

target the DLPFC (dorsolateral prefrontal cortex) in the brain. 

▪ The patient registry data indicated that NBT treatment resulted in better 

than typical clinical outcomes. Of the first 55 US patients completing 

treatment, 22 (40%) achieved clinical remission and 39 (71%) a clinical 

response at the end of their treatment. This compares very favourably with 

remission rates of 26.5-28.7% and response rates of 41.5-56.4% with rTMS 

in MDD as reported in a 307-pt multi-site study in 2012. 

▪ The results are based on patient reported outcome measures using Beck’s 

Depression Inventory (BDI) and Patient Health Questionnaire-9 (PHQ-9) to 

measure depression severity. Remission was defined as a PHQ-9 score of <5 

or BDI score of <10, while clinical response was defined as a PHQ-9 score 

of <10 or BDI score of <19 at end of the treatment course. 

▪ In addition, patients reported that the NBT treatment process was generally 

very positive, with a mean 8.7/10 score. This is encouraging given the 

implications for patient retention and completion of treatment courses. 

▪ Data from larger groups of patients are needed to draw more meaningful 

conclusions; however, this initial data indicates that NBT’s reliability and 

reproducibility can deliver improved patient outcomes; with faster 

treatment times that could also result in material cost advantages.  

Trinity Delta view: A major focus area for Nexstim is gaining market traction with 

its NBT platform in MDD. Good momentum is being shown so far: FY19 NBT 

Therapy sales grew +131% to €1.5m. Growing usage generates more patient 

registry data, and this valuable clinical evidence, whether published in white 

papers or journals, will support marketing efforts to drive further adoption. While 

the COVID-19 pandemic will have repercussions on commercial activities, we 

note that core NBT use in MDD is in out-patient psychiatric clinics/TMS centres 

with an active installed base of 23 systems at end-FY19. Nexstim also continues 

to explore potential entry into a distinct new in-patient TMS market: treating 

hospitalised severe MDD patients who may have suicidal ideation. NBT would be 

well suited given intensive treatment protocols and a need for accurate targeting. 

Nexstim’s strategic review and update is expected to conclude in the spring. This 

aims to refine the long-term outlook and financial objectives across the Therapy 

(NBT) and Diagnostics (NBS) businesses and includes evaluating various funding 

options and strategic alternatives. Ahead of this, we maintain our €31.4m 

(€0.50/share) valuation. 
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Company description: 

Nexstim is a targeted neuro-modulation 
company that has developed a 
proprietary navigated rTMS platform for 
use in diagnostics (NBS) and 
therapeutics (NBT). NBS is used in 
planning brain surgery while NBT is 
focused on depression and chronic pain. 
FDA approval for depression was given 
in 2017, and the focus is on its 
commercial roll out in the US, Europe 
and Asia. 
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Disclaimer 

Trinity Delta Research Limited ("TDRL"; firm reference number:  725161), which trades as Trinity Delta, is an appointed representative of 
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have 
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is 
185325.  

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL 
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law, 
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or 
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no 
representation or warranty to the persons reading this report with regards to the information contained in it. 

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated 
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or 
opinions contained herein, nor to provide updates should fresh information become available or opinions change.  

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom 
should not act or rely on this document or any of its contents.  Research on its client companies produced by TDRL is normally commissioned 
and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the 
FCA, but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing communication for 
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not 
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold 
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies 
mentioned or solicit business from them. 

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document 
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to 
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied 
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in 
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at 
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use 
of this document, to the maximum extent that the law permits. 

Copyright 2020 Trinity Delta Research Limited. All rights reserved. 

 

More information is available on our website:  www.trinitydelta.org 
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