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On July 6, 2021, Opiant Pharmaceuticals, Inc. (OPNT) 
announced positive results from the confirmatory 
pharmacokinetic (PK) study of OPNT003, nasal nalmefene, 
which is being developed as a treatment for opioid overdose. 
The data showed that nasal nalmefene achieved significantly 
higher plasma concentrations compared to an intramuscular 
injection of nalmefene (P<0.0001). In addition, nasal nalmefene 
reached peak plasma concentration in approximately 15 
minutes, had a maximum plasma concentration higher than what 
was observed in the pilot study, and had a half-life of 
approximately 11 hours. In contrast, naloxone, which is the only 
FDA-approved treatment for opioid overdose, has a half-life of 
approximately 1-2 hours. The company anticipates results from 
the ongoing pharmacodynamic (PD) study in the fourth quarter of 
2021, with a New Drug Application (NDA) expected to be filed 
near the end of 2021 or in the first quarter of 2022.       

52-Week High $18.03 
52-Week Low $6.87 
One-Year Return (%) 90.39 
Beta 0.73 
Average Daily Volume (sh) 396,752 
  
Shares Outstanding (mil) 4 
Market Capitalization ($mil) $78 
Short Interest Ratio (days) N/A 
Institutional Ownership (%) 21 
Insider Ownership (%) 29 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)   N/A 
  

P/E using TTM EPS N/A 

P/E using 2018 Estimate N/A 

P/E using 2019 Estimate N/A 
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OPNT: Positive Results for OPNT003 PK 
Study; PD Results in 4Q21… 

Based on our probability adjusted DCF model that takes 
into account potential future revenues from opioid 
antagonists, alcohol use disorder, and acute 
cannabinoid overdose (ACO) treatments, OPNT is 
valued at $44/share. This model is highly dependent 
upon the commercial and clinical success of opioid 
antagonists and clinical success in treating eating 
disorders and ACO. 
 

Sponsored – Impartial - Comprehensive 
 

 Sponsored – Impartial - Comprehensive 

ZACKS ESTIMATES 
 

Revenue  
(In millions of $) 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2020 4.3 A 6.3 A 9.1 A 9.9 A 29.6 A 

2021 6.4 A 7.3 E 9.2 E 10.4 E 31.4 E 

2022     31.6 E 

2023     44.2 E 
 

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2020   -$0.40 A  $0.05 A $0.17 A   -$0.16 A $0.44 A 

2021   -$0.66 A -$0.26 E  -$0.08 E   $0.08 E -$0.91 E 

2022     -$1.11 E 

2023     $1.36 E 
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      WHAT’S NEW 

 
 

Business Update 
 
Positive Results for OPNT003 PK Study 
 
On July 6, 2021, Opiant Pharmaceuticals, Inc. (OPNT) announced positive topline results from the confirmatory 
pharmacokinetic (PK) study of OPNT003, an intranasal (IN) formulation of nalmefene, which is being developed as 
a treatment for opioid overdose. This was an open label, randomized, crossover study in 68 healthy volunteers and 
compared 3mg IN nalmefene with 1mg intramuscular (IM) nalmefene.  
 
The topline results showed that IN nalmefene achieved significantly higher plasma concentrations compared to the 
IM injection (P<0.0001). In addition, the time for IN nalmefene the achieve maximum plasma concentrations (Tmax) 
was consistent with what was seen in the previously completed pilot study, the maximum plasma concentration 
(Cmax) was higher than seen in the pilot study, and the plasma half-life of IN nalmefene was consistent with what 
was seen following other routes of administration (oral and parenteral). 
 
Opiant had previously conducted an initial PK study of IN nalmefene that showed rapid increases in plasma levels 
with an onset faster than an IM injection along with a long half-life (6.7-7.8 hours). The following graph shows a 
rapid increase in nalmefene concentration following IN administration with and without INTRAVAIL®, which is a 
broad class of chemically synthesizable transmucosal absorption enhancement agents to allow the intranasal 
administration of therapeutics up to 30,000 Daltons molecular weight. 
 

 
 
The following graph shows that the opioid epidemic currently ongoing in the U.S. is showing no signs of abating. 
The COVID-19 pandemic only exacerbated an already serious problem with opioid overdose deaths, which is now 
being fueled mostly by an increase in the use of synthetic opioids such as fentanyl, which has a half-life of more 
than seven hours (compared to 1-2 hours for heroin). For this reason, there is an urgent need for an opioid 
overdose therapy that is stronger and longer-acting than naloxone.  
 

 

https://ir.opiant.com/news-releases/news-release-details/opiant-pharmaceuticals-announces-positive-top-line-results
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Compared to IN naloxone, IN nalmefene has a number of characteristics that make it superior as a treatment for 

fentanyl overdose, including increased affinity at the  opioid receptors, a much greater half-life (which can help 
avoid re-narcotization), and a faster rate of absorption.  
 

 
 
Opiant is currently conducting a pharmacodynamic (PD) trial of OPNT003 that will compare its effectiveness 
compared with IN naloxone. It is a single center, randomized, open label study in healthy volunteers that will test 3 
mg nasal nalmefene to 4 mg nasal naloxone with the primary outcome examining the reversal of respiratory 
depression brought about by the synthetic opioid remifentanil (NCT04828005). We anticipate topline results from 
the trial in the fourth quarter of 2021.  
 
The potential market opportunity for OPNT003 is substantial. Opiant is focused on four addressable markets: 1) the 
first responder market (EMTs, police force, fire dept.), which is key as they are typically the first person at the scene 
of an overdose; 2) both patients with opioid use disorder as well as their family members; 3) co-prescribing with 
opioid painkillers; and 4) civil defense, in which the government is concerned about the potential use of fentanyl as 
a chemical weapon and thus could stockpile nalmefene for use in the event of an attack.  
 

 
 
New Chief Commercial Officer 
 
On July 12, 2021, Opiant announced the appointment of Mr. Matthew Ruth as Chief Commercial Officer. Mr. Ruth 
has an extensive background in the opioid overdose space as he was responsible for building out the U.S. 
Operational, Commercial, Government Affairs, and Medical Affairs teams in preparation for the launch and 
commercialization of a branded nasal naloxone spray. His expertise will be a valuable addition for Opiant as the 
company moves toward the commercialization of OPNT003.   
 
Conclusion 

 
We’re glad to see that the results of the PK study matched or exceeded the results seen previously for IN 
nalmefene and we look forward to the results of the PD trial in the fourth quarter of 2021. The addition of Mr. Ruth is 
an important step for the company as the commercialization of OPNT003 gets closer and he seems particularly well 
suited to help the launch of OPNT003 be successful. With no changes to our model our valuation remains at $44.   
 
 

https://clinicaltrials.gov/ct2/show/NCT04828005
https://ir.opiant.com/news-releases/news-release-details/opiant-pharmaceuticals-announces-appointment-matthew-ruth-chief
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       PROJECTED FINANCIALS 

 
 
Opiant Pharmaceuticals, Inc. 
Income Statement 
 

 

Opiant Pharmaceuticals, Inc. 2020 E 1Q A 2Q E 3Q E 4Q E 2021 E 2022 E 2023 E 

NARCAN royalty $27.4  $4.3  $6.8  $7.9  $9.0  $28.0  $31.6  $26.2  

YOY Growth -27% - - - - 2% 13% -17% 

OPNT002 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

OPNT003 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $18.0  

OPNT004 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Licensing, Milestones, and Grants $2.2  $2.1  $0.5  $1.3  $1.4  $5.3  $0.0  $0.0  

Total Revenues $29.6  $6.4  $7.3  $9.2  $10.4  $33.2  $31.6  $44.2  

Cost of Sales $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Research & Development $9.2  $4.1  $2.6  $2.8  $3.0  $12.5  $11.0  $12.0  

General & Administrative $11.7  $2.6  $3.0  $3.1  $3.2  $11.9  $13.0  $14.0  

Sales and Marketing $4.7  $1.0  $1.5  $1.8  $2.0  $6.3  $6.5  $6.5  

Royalty Expenses $6.2  $1.0  $1.4  $2.0  $1.9  $6.2  $6.4  $6.0  

License Fees $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Operating Income ($2.2) ($2.3) ($1.2) ($0.4) $0.3  ($3.7) ($5.3) $5.7  

Non-Operating Expenses (Net) ($0.0) ($0.5) $0.1  $0.1  $0.1  ($0.2) $0.4  $0.4  

Pre-Tax Income ($2.3) ($2.8) ($1.1) ($0.3) $0.4  ($3.9) ($4.9) $6.1  

Income Taxes Paid ($0) $0  $0  $0  $0  $0  $0  $0  

Net Income ($1.9) ($2.8) ($1.1) ($0.3) $0.4  ($3.9) ($4.9) $6.1  

Reported EPS ($0.44) ($0.66) ($0.26) ($0.08) $0.08  ($0.91) ($1.11) $1.36  

Basic Shares Outstanding 4.2 4.3 4.3 4.3 4.3 4.3 4.4 4.5 

Source: Zacks Investment Research, Inc.                                   David Bautz, PhD 
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     HISTORICAL STOCK PRICE 
 
 
 

 
Source: Zacks SCR 
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      DISCLOSURES 

 
 
The following disclosures relate to relationships between Zacks Small-Cap Research (“Zacks SCR”), a division of Zacks Investment Research 
(“ZIR”), and the issuers covered by the Zacks SCR Analysts in the Small-Cap Universe. 
 
ANALYST DISCLOSURES 

I, David Bautz, PhD, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject 
securities and issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations or 
views expressed in this research report. I believe the information used for the creation of this report has been obtained from sources I considered 
to be reliable, but I can neither guarantee nor represent the completeness or accuracy of the information herewith. Such information and the 
opinions expressed are subject to change without notice. 
 

INVESTMENT BANKING AND FEES FOR SERVICES  

Zacks SCR does not provide investment banking services nor has it received compensation for investment banking services from the issuers of 
the securities covered in this report or article. 
Zacks SCR has received compensation from the issuer directly, from an investment manager, or from an investor relations consulting firm 
engaged by the issuer for providing non-investment banking services to this issuer and expects to receive additional compensation for such non-
investment banking services provided to this issuer. The non-investment banking services provided to the issuer includes the preparation of this 
report, investor relations services, investment software, financial database analysis, organization of non-deal road shows, and attendance fees 
for conferences sponsored or co-sponsored by Zacks SCR. The fees for these services vary on a per-client basis and are subject to the number 
and types of services contracted.  Fees typically range between ten thousand and fifty thousand dollars per annum. Details of fees paid by this 
issuer are available upon request. 
 

POLICY DISCLOSURES   

This report provides an objective valuation of the issuer today and expected valuations of the issuer at various future dates based on applying 
standard investment valuation methodologies to the revenue and EPS forecasts made by the SCR Analyst of the issuer’s business.  
SCR Analysts are restricted from holding or trading securities in the issuers that they cover. ZIR and Zacks SCR do not make a market in any 
security followed by SCR nor do they act as dealers in these securities.  Each Zacks SCR Analyst has full discretion over the valuation of the 
issuer included in this report based on his or her own due diligence.  SCR Analysts are paid based on the number of companies they cover. 
SCR Analyst compensation is not, was not, nor will be, directly or indirectly, related to the specific valuations or views expressed in any report or 
article. 
 

ADDITIONAL INFORMATION 

Additional information is available upon request. Zacks SCR reports and articles are based on data obtained from sources that it believes to be 
reliable, but are not guaranteed to be accurate nor do they purport to be complete. Because of individual financial or investment objectives 
and/or financial circumstances, this report or article should not be construed as advice designed to meet the particular investment needs of any 
investor. Investing involves risk. Any opinions expressed by Zacks SCR Analysts are subject to change without notice. Reports or articles or 
tweets are not to be construed as an offer or solicitation of an offer to buy or sell the securities herein mentioned. 
 

CANADIAN COVERAGE  

This research report is a product of Zacks SCR and prepared by a research analyst who is employed by or is a consultant to Zacks SCR. The 
research analyst preparing the research report is resident outside of Canada, and is not an associated person of any Canadian registered 
adviser and/or dealer. Therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to 
satisfy the regulatory licensing requirements of any Canadian provincial securities regulators, the Investment Industry Regulatory Organization of 
Canada and is not required to otherwise comply with Canadian rules or regulations. 

 

 


