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On May 12, 2022, BiondVax Pharmaceuticals, Ltd. (BVXV) 
announced that Dr. Tamar Ben-Yedidia, the company’s Chief 
Scientific Officer, presented important updates on the progress 
of the NanoAb program at the Biomed Conference in Tel Aviv, 
Israel. Some recent progress includes the successful technology 
transfer from Max Planck to BiondVax’s manufacturing facility, 
the NanoAbs produced at BiondVax’s facility show similarly 
strong COVID-19 in vitro neutralization capacity, and a new 
NanoAb targeting the Omicron variant has successfully been 
shown to neutralize that variant in vitro. The steps leading up to 
first-in-human trials include large-scale in-house manufacturing 
of NanoAbs in Pichia pastoris, an evaluation of the anti-Omicron 
NanoAb in a hamster model in which the animals will be treated 
through inhalation, and a GLP toxicology study in rats. BiondVax 
recently received Scientific Advice from the Paul Ehrlich Institute, 
which supports the company performing a combined P1/2a trial, 
which may accelerate development timelines.     

52-Week High $3.44 
52-Week Low $1.15 
One-Year Return (%) -60.41 
Beta 2.51 
Average Daily Volume (sh) 32,646 
  
Shares Outstanding (mil) 11 
Market Capitalization ($mil) $13 
Short Interest Ratio (days) N/A 
Institutional Ownership (%) 25 
Insider Ownership (%) 6 

  

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 
  
  

ZACKS ESTIMATES 
 

Revenue  
(in millions of $) 

 Q1 Q2 Q3 Q4 Year 

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

2021 0.0 A    0.0 A    0.0 A    0.0 A    0.0 A    

2022 0.0 A    0.0 E    0.0 E    0.0 E    0.0 E    

2023              0.0 E    

2024                 0.0 E    
  

Earnings Per Share 
 

 Q1 Q2 Q3 Q4 Year 

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

2021 -$0.00 A -$0.01 A -$0.01 A $0.01 A -$0.02 A 

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

2023     -$0.02 E 

2024                 -$0.02 E 
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BVXV: Significant Progress Made in 
NanoAb Program… 

Based on our probability adjusted DCF model that takes 
into account potential future revenues from the NanoAb 
platform, BVXV is valued at $12.00/ADS. This model is 
highly dependent upon continued clinical success of 
NanoAb candidates and will be adjusted accordingly based 
upon future clinical results. 
 

Sponsored – Impartial - Comprehensive 
 

 Sponsored – Impartial - Comprehensive 
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     WHAT’S NEW 

 
 
Business Update 
 
Significant Progress Made in NanoAbs Program 
 
On May 12, 2022, BiondVax announced that Dr. Tamar Ben-Yedidia, the company’s Chief Scientific Officer, 
presented important updates on the NanoAbs program at the Biomed Conference in Tel Aviv, Israel. The company 
has made a number of recent advancements, including: 
 

• The successful technology transfer from Max Planck to BiondVax’s manufacturing facility, which was 
verified through the successful manufacture of a NanoAb for the treatment of COVID-19 that showed strong 
in vitro neutralization capability at levels similar to those seen with NanoAbs produced at Max Planck.  

 

• The NanoAbs produced at BiondVax’s facility showed strong COVID-19 neutralization capability after being 
sprayed through a medical device inhaler, thus supporting the use of inhaled NanoAbs for the first-in-
human trial scheduled for 2023.  

 

• Max Planck recently generated a new NanoAb targeting the Omicron variant of COVID-19 that successfully 
neutralized that variant in an in vitro assay. That NanoAb will be produced at BiondVax’s manufacturing 
facility and used in the first-in-human clinical trials.  

 
These are important milestones for the company and it is encouraging to see that the NanoAb program is 
proceeding along at a good pace. To prepare for first-in-human trials in 2023, the company next has plans to 
perform large-scale in-house manufacturing of the NanoAbs in Pichia pastoris, a type of yeast with a number of 
favorable characteristics that make it suitable for manufacturing recombinant proteins. Following NanoAb 
production, we anticipate testing of the product in a therapeutic hamster model along with GLP toxicology testing in 
rats. BiondVax recently received supportive Scientific Advice from the Paul Ehrlich Institute (PEI) that included 
support for conducting a combined Phase 1/2a first-in-human clinical trial that would include patients with confirmed 
COVID-19 infection. PEI Scientific Advice is typically viewed as a key first step toward approval for a first-in-human 
clinical trial, and BiondVax will be aligning their development plans with the PEI’s advice. In addition, performing a 
combined P1/2a trial will allow BiondVax to assess safety and efficacy in one trial as opposed to two and could 
potentially accelerate development timelines. We look forward to additional updates from the company as it 
continues work toward getting an anti-SARS-CoV-2 NanoAb into clinical trials in 2023.  
 
Anti-SARS-CoV-2 NanoAb Protects Hamsters Following Inhaled Administration 
 
BiondVax recently conducted a webinar with Professor Dr. Matthias Dobbelstein, a Fellow at MPG and Professor at 
UMG, who provided an overview of NanoAbs, including data for a SARS-CoV-2 NanoAb. During his presentation, 
Professor Dobbelstein showed data from a small pilot study in which hamsters were protected from COVID-19 by 
SARS-CoV-2-specific NanoAbs. The following figure shows that hamsters treated with either injected or nasal 
NanoAbs were protected from infection with SARS-CoV-2 (as judged by the change in body weight on Day 6 post 
challenge). These are very encouraging results and if replicated in a larger study could also serve as proof-of-
concept for inhaled delivery of NanoAbs, which would be an additional advantage over monoclonal antibody 
treatments for pulmonary conditions such as asthma.  
 

 
 

https://www.biondvax.com/press-releases/biondvax-receives-supportive-scientific-advice-from-the-paul-ehrlich-institute-pei-for-covid-19-nanoab-development-plans-including-firstinhuman-phase-12a-safety-and-efficacy-clinical-trial
https://www.biondvax.com/events/biondvax-analyst-investor-webinar
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While the pandemic phase of COVID-19 appears to be on the decline, almost all experts agree that SARS-CoV-2 is 
not ever going to be eradicated and there will likely be seasonal increases in COVID cases similar to what is seen 
with influenza and other respiratory viruses. Thus, the world is going to continue to need effective COVID 
treatments. While monoclonal antibody treatments were effective against earlier strains of SARS-CoV-2, with the 
emergence of the Omicron variant and its subvariants all of the previously approved monoclonal antibody therapies 
have had their emergency use authorizations rescinded. This presents an opportunity for superior second 
generation COVID treatments to enter the market, which is expected to total approximately $2.2 billion in 2026 
(EvaluatePharma). 
 
Financial Update 
 
On June 1, 2022, BiondVax announced financial results for the first quarter of 2022. The company reports its 
financials in New Israel Shekels (NIS), which were translated to $US for that quarter using the exchange rate of 
3.176 (NIS/$US), the rate as of March 31, 2022. As expected, the company did not report any revenues for the first 
quarter of 2022. R&D expenses for the first quarter of 2022 were NIS 3.65 million (approximately $1.1 million) 
compared to NIS 2.8 million for the first quarter of 2021. The increase was primarily due to the new NanoAb 
program. G&A expenses for the first quarter of 2022 were NIS 4.6 million (approximately $1.5 million) compared to 
NIS 4.0 million for the first quarter of 2021.  
 
As of March 31, 2022, BiondVax had approximately NIS 48.9 million (approximately $15.4 million) in cash and cash 
equivalents, which was partly due to an underwritten public offering in December 2021 that resulted in gross 
proceeds of approximately $9.0 million. With a current burn rate of approximately $1 million per month, we estimate 
the company has sufficient capital to fund operations for the next 15 months. As of March 31, 2022, BiondVax had 
approximately 18.6 million ADS outstanding (of which approximately 21% is owned by a single long-term 
shareholder) and, when factoring in options and restricted stock units, a fully diluted ADS count of approximately 
20.2 million. 
 
Valuation and Conclusion 
 
We value BiondVax based on the potential for the company’s SARS-CoV-2 NanoAb candidate as well as the 
NanoAb pipeline that the company will be developing now that the final agreements with the MPG and UMG are 
signed. Investors should be aware that a valuation assigned to a therapeutic for a pandemic virus is fraught with 
uncertainty and will likely need to be adjusted many times both as the therapeutic is developed and the trajectory of 
the pandemic unfolds. Thus, what we present below is how we view the current situation and as events change our 
analysis is likely to change along with them.  
 
At this juncture, we see the most likely outcome for an effective SARS-CoV-2 treatment being a U.S. government 
procurement contract such that the therapy can be administered in a judicious and fair manner. We anticipate 
BiondVax obtaining proof-of-concept data for the SARS-CoV-2 NanoAb in 2022 and obtaining initial clinical trial 
results in 2023. Our estimate for approval is currently 2025, at which time we model for a $350 million contract. We 
assign a 4x multiple, a 15% probability of approval, and a 20% discount rate, which leads to a net present value for 
the SARS-CoV-2 NanoAb of $122 million. 
 
For the NanoAb pipeline, we assign a valuation of $150 million. This is derived from estimating peak sales ten years 
from now for the candidates in psoriasis, psoriatic arthritis, asthma, and macular degeneration of $1.5 billion, $750 
million, $1.5 billion, and $1 billion, respectively, applying a 4x multiple to peak sales, a 5% probability of approval, 
and a 20% discount rate. These values are going to change as the NanoAb pipeline matures, but we believe this is 
a fair valuation estimate as of today.    
 
Combining the net present value for the SARS-CoV-2 NanoAb candidate, the NanoAb pipeline, and the company’s 
current cash position leads to a valuation of approximately $288 million. BiondVax currently has a fully diluted share 
count of approximately 20 million ADSs and we add 4 million ADSs for future dilution as the company will need to 
raise additional funds to acquire clinical proof-of-concept data for the SARS-CoV-2 asset. This leads to a current 
valuation of $12 per ADS and we note that there is still room for upside to that valuation as the NanoAb pipeline 
develops.    
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       PROJECTED FINANCIALS 
 
 
 

BiondVax Therapeutics, Ltd. 2021 A Q1 A Q2 E Q3 E Q4 E 2022 E 2023 E 2024 E 

Covid-19 NanoAb $0  $0  $0  $0  $0  $0  $0  $0  

Grants & Collaborative Revenue $0  $0  $0  $0  $0  $0  $0  $0  

Total Revenues $0  $0  $0  $0  $0  $0  $0  $0  

YOY Growth   - - - -       

Cost of Sales $0  $0  $0  $0  $0  $0  $0  $0  

Product Gross Margin   - - - -       

Research & Development $3.3  $1.2  $1.2  $1.4  $1.5  $5.3  $7.0  $10.0  

General & Administrative $7.9  $1.5  $2.1  $2.2  $2.3  $8.1  $9.0  $10.0  

Other Expenses $0  $0  $0  $0  $0  $0  $0  $0  

Operating Income ($11.2) ($2.6) ($3.3) ($3.6) ($3.8) ($13.3) ($16.0) ($20.0) 

Operating Margin   - - - -       

Non-Operating Expenses (Net) ($1.7) ($0.4) ($0.4) ($0.4) ($0.4) ($1.6) ($1.6) ($1.6) 

Pre-Tax Income ($12.9) ($3.0) ($3.7) ($4.0) ($4.2) ($14.9) ($17.6) ($21.6) 

Income Taxes Paid $0  $0  $0  $0  $0  $0  $0  $0  

Tax Rate 0% 0% 0% 0% 0% 0% 0% 0% 

Net Income ($12.9) ($3.0) ($3.7) ($4.0) ($4.2) ($14.9) ($17.6) ($21.6) 

Net Margin   - - - -       

Reported EPS ($0.02) ($0.01) ($0.01) ($0.01) ($0.01) ($0.02) ($0.02) ($0.02) 

Basic Shares Outstanding 564.6 570.1 720.0 720.0 720.0 682.5 850.0 950.0 

Basic ADS Outstanding 14.1 14.3 18.0 18.0 18.0 17.1 21.3 23.8 

Source: Zacks Investment Research, Inc.               David Bautz, PhD               
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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. 

 

 


