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NOK500m raised to drive bemcentinib progress 5 May 2020 

▪ BerGenBio has raised NOK 500m (gross), equivalent to $48.7m and €44.6m, 
through a private placing of 13.325m new shares (c 18% of the outstanding 
share capital). The offering was oversubscribed. The issue price, established 
through an accelerated book build, was NOK 37.50, a discount of 15% on 
the closing mid-price on the 4th May.  

▪ The placing was orchestrated by Arctic Securities AS, Carnegie AS, and DNB 
Markets. The minimum application size was EUR 100,000 per investor. A 
placing was selected, rather than a rights issue, in order to maintain market 
efficiency. The required authorisation to waive pre-emptive rights was 
granted at the AGM held the 16 March 2020.  

▪ Largest shareholder, Meteva AS, subscribed to a further NOK 64m (1.707m 
shares) in the placing, resulting in now owning 21.956m shares (representing 
a 25.3% holding). The number of shares post-placement is 86.725m shares.  

▪ A number of employees took the opportunity to realise some of the value of 
shares acquired through vested options. The total number of shares sold 
through this secondary offering was 200,000 existing shares and 102,500 
options exercised and sold. These employees are subject to a six month lock 
up on their remaining share (and option) holdings.  

▪ Net proceeds will be used to progress the clinical development of the 
pipeline of AXL inhibitors, and ensure the company is well-positioned for 
early commercialisation opportunities. BerGenBio is spearheading advances 
in AXL biology and its lead asset, bemcentinib, is the most advanced 
selective oral AXL inhibitor in development. It also has a clinical-stage 
monoclonal antibody asset, tilvestamab. 

▪ Bemcentinib is currently being evaluated as monotherapy and part of a 
combination in multiple oncology indications (Phase II in acute myeloid 
leukaemia and non-small cell lung cancer). It is also the first drug candidate to 
be evaluated in the UK’s COVID-19 ACCORD Phase II clinical trial initiative, 
with dosing of the first patient expected imminently. 

Trinity Delta view: The fresh funds allow BerGenBio to accelerate its commercial 

planning materially. Bemcentinib’s selection as the first programme in the UK’s 

flagship COVID-19 programme provides significant validation of BerGenBio’s 

development work and raises its global profile. The potential of the AXL receptor 

as an oncology target is increasingly recognised and validated. Recent preclinical 

insights from the University of Iowa also suggest that bemcentinib could be 

effective in early COVID-19 (SARS-CoV-2 coronavirus) infection. Its potential 

utility in treating coronavirus infection, especially its mechanism of action and 

oral administration, suggests that bemcentinib has an ideal profile for use in the 

community setting (pre-hospitalisation). The fund raise prompts us to suspend 

our valuation, with the aim of reinstating it as soon as practicable. For context, 

our prior valuation was NOK3.54bn ($339m) or NOK48.31/share, excluding any 

contribution for bemcentinib’s potential in treating COVID-19.  
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Company description: 

BerGenBio is a clinical-stage, drug 

development company based in Bergen, 

Norway and Oxford, UK. It is developing 

innovative anti-cancer therapies that act 

on the promising AXL signalling 

pathway. The lead oncology compound, 

bemcentinib, is in a number of Phase II 

trials. 
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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, nor 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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