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OUTLOOK 

SUMMARY DATA 
 

Risk Level Above Average 

Type of Stock Small-Growth 

Industry Med-Biomed/Gene 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Bioasis is developing a platform that enables therapeutics to cross the 
BBB designated xB3. The most advanced preclinical programs underway 
target HER2+ breast cancer metastases and treatment of Gaucher Dis-
ease. The first, xB3-001, combines the xB3 platform with trastuzumab and 
may be awarded accelerated approval. The second, xB3-007, is in com-
bination with Cerezyme and is undergoing proof of concept studies.  
Other candidates are also in development internally and with partners. 

Bioasis’ technology transports molecules using receptor-mediated endo-
cytosis via the LRP1 receptor.  The transport molecule is the xB3 peptide, 
which is derived from the iron-binding human protein melanotransferrin 
found in the blood. LRP1 is widely expressed in critical brain regions and 
is over-expressed in many disease states.   

The company has forged several partnerships with Janssen, Chiesi 
Group, Prothena and other pharmaceutical companies. The partners 
provide external validation of the platform, upfront funding, candidate 
development and the opportunity for future royalty revenues. 

Our valuation assumes a 2030 approval and launch of xB3-001, xB3-007 
and later for other candidates globally through collaborator efforts. 

52-Week High 0.34 
52-Week Low 0.17 
One-Year Return (%) -23.4 
Beta 0.28 
Average Daily Volume (sh) 14,939 
  
Shares Outstanding (mil) 72.9 
Market Capitalization ($mil) 13.1 
Short Interest Ratio (days) 0.1 
Institutional Ownership (%) 0.00 
Insider Ownership (%) 2.23 

  

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 2022 Estimate N/A 

P/E using 2023 Estimate N/A 
  
Zacks Rank N/A 
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ZACKS ESTIMATES 
 

Revenue  
(In millions of CAD) 

 Q1 Q2 Q3 Q4 Year 

 (May) (Aug) (Nov) (Feb) (Feb) 

2021 $0.0 A $4.1 A $0.0 A $0.0 A $4.1 A 

2022 $0.0 A $0.0 A $0.0 A $0.0 E $0.0 E 

2023     $1.8 E 

2024     $1.8 E 
 

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

2021 -$0.02 A  $0.03 A   $0.01 A -$0.02 A  $0.01 A 

2022 -$0.01 A  -$0.01 A  -$0.02 A -$0.02 E  -$0.06 E 

2023     -$0.04 E 

2024     -$0.03 E 

      

 
  

 
  

 
 
 

Based on our DCF model and a 15% discount rate, Bioasis is 
valued at approximately $0.60 per share.  Our model applies a 
weighted 8% probability of ultimate approval and commercializa-
tion for xB3-001 and xB3-007 and partnered compounds in a vari-
ety of indications including HER2+ metastatic breast cancer and 
Gaucher Disease.  The model includes contributions from global 
sources. 
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WHAT’S NEW 
 
Collaboration Arrangement with Janssen  
 
On April 11th, Bioasis Technologies Inc. (OTCQB: BIOAF) announced a research collaboration with Janssen Phar-
maceuticals, a subsidiary of Johnson & Johnson (NYSE: JNJ).  As part of the deal, Bioasis will provide access to its 
xB3 platform to Janssen in order for the latter to research, develop and commercialize new products.  Few details 
were provided regarding the arrangement; however, any intellectual property generated from the work will be avail-
able to Bioasis.  Representatives from both companies will have the opportunity for regular project team meetings to 
remain aligned with the research plan negotiated as part the agreement.  The financial structure is a cost reim-
bursement plus margin arrangement with timing of the work to follow the research plan.   
 
Ladenburg Thalmann Enlisted 
During its Annual General Meeting (AGM) last November, Bioasis elected to evaluate strategic alternatives with the 
help of Ladenburg Thalmann.  Alternatives that may be pursued include potential accretive merger or acquisition 
opportunities and future financings.  Since the announcement the plan with Ladenburg has proceeded and Bioasis 
management is actively reviewing opportunities; however, there are no events yet worthy of a press release.  The 
company is also working with Shadow Lake Group which serves as its business development advisor to identify 
new business opportunities and partnering.   Other strategic efforts by Bioasis include the execution of two out-
standing Material Transfer Agreements (MTAs), further draws on the Lind agreement or transactions with partners.  
 

Exhibit I – Bioasis’ Pipeline1 

 

Upcoming Milestones 
 
Below are recent and anticipated milestones: 
 

 $200,000 non-brokered private placement – February 2022 

 Attendance at the 5th Annual Neuroscience Innovation Forum – March 2022 

 Filing of FY:22 financials – mid-June 2022 

 xB3-007 glucocerebrosidase enzyme replacement therapy (ERT), BBB data – 1H:22 

 xB3-009 (Progranulin) BBB data – 1H:22 

 IND preparation for xB3-007 – 2022 

 IND preparation for xB3-003 – 2022 

 Additional research agreements with partners related to signed MTA – 2022 
 

                                                 
1 Source: January 2022 Corporate Slide Deck 

 

https://www.bioasis.us/bioasis-enters-into-research-collaboration-with-janssen/
https://www.bioasis.us/bioasis-to-attend-and-present-at-upcoming-industry-conference/
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Additional Capital Raised 
 
On February 17, 2022 Bioasis announced that it had raised $200,000 in a non-brokered private placement, issuing 
770,000 common shares to an arm’s length investor for $0.26 per share.  The common shares issued pursuant to 
the private placement are subject to a four month hold period in accordance with applicable securities laws. 
 
Summary 
 
Bioasis shared a welcome surprise with investors with its Janssen Biotech collaboration deal.  The agreement will 
provide xB3 to Janssen for development purposes.  Bioasis will conduct the work on behalf of Janssen in a cost plus 
type arrangement.  While expected timing was not disclosed, the parties have developed a research plan which, if 
successful could lead to additional work.  Bioasis is also considering strategic alternatives and has reviewed some 
potential opportunities with several of its partners.  However, no material decisions have been made.   
 
Bioasis offers a broad portfolio built on its xB3 technology platform that can be developed both internally and with 
partners for many therapies demonstrating brain activity.  While transportation, COVID and material availability re-
lated issues have delayed work, we anticipate a slowdown to the company’s timeline and one dependent on partner 
capacity.  We anticipate parallel development of several xB3 compounds that will enter the clinic over the next sev-
eral years.  Two MTA’s that were signed earlier in 2021 may yield additional agreements (likely with associated up-
front payments) to add to Bioasis’ pipeline.  We maintain our valuation of $0.60 per share.  

https://www.bioasis.us/bioasis-announces-200000-non-brokered-private-placement-2/
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      PROJECTED FINANCIALS 

  
Bioasis Technologies Inc. - Income Statement 
 

 

Bioasis Technologies Inc. 2021 A Q1 A Q2 A Q3 A Q4 E 2022 E 2023 E 2024 E

Total Revenues ('000 $CAD) $4,078 $0 $0 $38 $0 $38 $1,750 $1,800 
General & Administrative $2,569 $589 $782 $512 $602 $2,486 $2,420 $2,550 

Research & Development $1,238 $200 $404 $302 $755 $1,660 $1,568 $2,640 

Income from operations $271 ($789) ($1,186) ($776) ($1,357) ($4,108) ($2,238) ($3,390)
Other Income $463 $248 $760 ($253) $0 $756 $0 $0 

Interest Income ($36) $0 ($155) ($243) ($250) ($648) ($1,500) $0 

Pre-Tax Income $698 ($541) ($580) ($1,272) ($1,607) ($4,000) ($3,738) ($3,390)
Provision for Income Tax $0 $0 $0 $0 $0 $0 $0 $0 

Tax R ate 0 .0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100 .0%

Net Income $698 ($541) ($580) ($1,272) ($1,607) ($4,000) ($3,738) ($3,390)
Net M arg in

Reported EPS $0.01 ($0.01) ($0.01) ($0.02) ($0.02) ($0.06) ($0.04) ($0.03)
Y OY  Growth

Basic Shares Outstanding 68,115 72,144 72,144 72,144 72,500 72,233 88,125 102,000 
Source: Company Filing  / /  Zacks  Inves tment R esearch, Inc. Es timates                                                                     
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     HISTORICAL STOCK PRICE  
 

Bioasis Technologies Inc. – Share Price Chart 
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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, John Vandermosten, hereby certify that the views expressed in this research report accurately reflect my personal views about the subject se-
curities 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 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 provid-
ed 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. 
 

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 is-
suer 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 DISCLAIMER 

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 and, therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to sat-
isfy 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. 
 

 


