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On November 5, 2026, MetaVia, Inc. (MTVA) announced 
positive interim data from Part 3B of the Phase 1 clinical trial 
of DA-1726, an oxyntomodulin analog that targets both GLP-
1 and glucagon receptors. The results showed the potential 
for DA-1726 as a liver-focused therapy, including a 68% 
placebo-adjusted reduction in liver fat and 10/12 (83%) DA-
1726-treated participants achieving a relative liver fat 
reduction of at least 30%. In addition, treatment with DA-1726 
demonstrated a 13.5% placebo-adjusted body weight 
reduction after 16 weeks of treatment. Based on these 
results, MetaVia will prioritize development of DA-1726 in 
metabolic dysfunction and alcohol-associated liver disease 
(MetALD) and alcohol-associated liver disease (ALD). The 
company is planning to initiate a 48-week Phase 2 study in 
up to 150 participants with MetALD and ALD in the second 
half of 2027.  

52-Week High $11.88 
52-Week Low $0.97 
One-Year Return (%) -87.82 
Beta 1.24 
Average Daily Volume (sh) 75,307 
  
Shares Outstanding (mil) 5 
Market Capitalization ($mil) $7 
Short Interest Ratio (days) N/A 
Institutional Ownership (%) 1 
Insider Ownership (%) 1 

  

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 2026 Estimate N/A 

P/E using 2027 Estimate N/A 
  
  

ZACKS ESTIMATES 
 

Revenue  
(in millions of $) 

 Q1 Q2 Q3 Q4 Year 

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

2025 0 A 0 A 0 A    0 A    0 A    

2026 0 A    0 A    0 E    0 E    0 E    

2027                 0 E    

2028                 0 E    
  

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

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

2025 -$3.93 A -$2.87 A -$1.52 A -$0.77 A -$7.35 A 

2026 -$0.79 A -$0.90 A -$0.94 E -$0.93 E    -$1.97 E 

2027        -$1.53 E 

2028                 -$1.43 E 
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MTVA: 68% Liver Fat Reduction in Phase 1 
Part 3B Trial of DA-1726; Plans Shift 
Toward MetALD and ALD Development   

Based on our probability adjusted DCF model that 
takes into account potential future revenues from DA-
1241 and DA-1726, MTVA is valued at $25.00/share. 
This model is highly dependent upon continued clinical 
success of the company’s assets 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 
 
Encouraging Phase 1 Part 3B Results for DA-1726; Shifting to MetALD and ALD 
 
On November 5, 2026, MetaVia, Inc. (MTVA) announced positive interim results from the Phase 1 Part 3B trial 
of DA-1726, the company’s oxyntomodulin analog that is a dual GLP-1/glucagon receptor agonist, which 
showed encouraging reductions in liver fat, body weight, and HbA1c following 16 weeks of treatment. While 
the 13.5% placebo-adjusted reduction in body weight is a competitive early efficacy signal in relation to other 
incretin-based therapies, the most important finding from the study was a statistically significant 68% placebo-
adjusted reduction in liver fat. Based on these results, the company has decided to prioritize development of 
DA-1726 in metabolic dysfunction and alcohol-associated liver disease (MetALD) and alcohol-associated liver 
disease (ALD). MetaVia is in the planning stages for a 48-week Phase 2 study in up to 150 individuals with 
MetALD and ALD that is intended to initiate in the second half of 2027, which is a meaningful shift in the 
program’s development strategy from its previous emphasis on obesity. 
 
Phase 1 Part 3B Interim Results 
 
The Phase 1 Part 3B trial was a 16 week, randomized, placebo controlled study evaluating once-weekly 
subcutaneous DA-1726 in otherwise healthy adults with obesity and without diabetes. Participants were 
titrated from 16 mg for four weeks to 32 mg for four weeks to the target dose of 64 mg for eight weeks. The 
interim analysis included 15 DA-1726-treated participants and four placebo participants, with an MRI substudy 
involving 12 active-treatment participants and four placebo participants. 
 
An important finding from the study was the reduction in liver fat, which declined 68% on a placebo-adjusted 
basis as measured by MRI-proton density fat fraction (MRI-PDFF; P<0.001). The absolute treatment 
difference versus placebo was 6.4 percentage points (P=0.007). Importantly, 10 of 12 DA-1726-treated 
patients (83%) achieved at least a 30% relative reduction in liver fat, compared with none of the four placebo 
participants. All five participants with baseline liver steatosis (MRI-PDFF of ≥ 5%) achieved levels below 5% 
by Day 109. Among those five participants, mean liver fat declined from 8.3% to 3.0%, a 5.3-percentage-point 
reduction (P=0.005).  In contrast, liver fat in the placebo group increased 40.4% from baseline. The following 
figure shows a representative MRI-PDFF liver fat-fraction map for a DA-1726-treated subject, with yellow-
orange representing 15-20% fat and purple representing 0-5% liver fat. At baseline this patient’s liver was 
mostly orange on the scan while at Week 16 it is almost completely purple, thus showing that liver fat has 
decreased into the normal range.  
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At Day 109, DA-1726 demonstrated a statistically significant 13.5% placebo-adjusted reduction in body weight 
(P<0.001). Participants receiving DA-1726 lost an average of 12.2 kg (26.9 lbs), which represents an 11.9% 
reduction from baseline body weight of 98.6 kg (217 lbs), compared with a 1.6% increase in the placebo 
group. 
 

   
 
The weight loss result compares quite favorably with publicly reported early-stage data for several incretin-
based obesity candidates. For example, retatrutide produced approximately 15.8% placebo-adjusted weight 
loss at 24 weeks in its Phase 2 obesity study (Jastreboff et al., 2023), while tirzepatide demonstrated 
approximately 12.8 kg of absolute weight loss at 20 weeks in SURMOUNT-1 across the pooled treatment 
groups (Jastreboff et al., 2022). Other dual GLP-1/glucagon agonists have also demonstrated meaningful 
weight reductions, including mazdutide, survodutide, and pemvidutide, as shown in the following figure. It 
should be noted that cross-trial comparisons are limited by a number of factors, including duration, titration 
schedules, and patient populations. In addition, the long-term results for retatrutide and tirzepatide show that 
substantial additional weight loss can occur with extended treatment. Thus, DA-1726’s results should be 
viewed as an encouraging early efficacy signal when compared to other incretin-based therapies.  
 
 

   
 
DA-1726 also showed improvements in glycemic control and body composition. Mean HbA1c declined from 
5.79% to 5.33%, representing a 0.44 percentage-point reduction from baseline and a statistically significant 
0.24 percentage-point improvement relative to placebo (P=0.006). Visceral adipose tissue declined 22% 
compared to placebo, while abdominal subcutaneous adipose tissue and total adipose tissue declined 19% 
each. Interestingly, lean tissue and muscle volume were relatively preserved, declining 8% and 9%, 
respectively, versus placebo. Lastly, waist circumference declined 9.1% on a placebo-adjusted basis. 
 

https://pubmed.ncbi.nlm.nih.gov/37366315/
https://pubmed.ncbi.nlm.nih.gov/35658024/


 

 
 

Zacks Investment Research                                          Page 4                                                            scr.zacks.com 

 

 
 
The safety profile was generally manageable, with gastrointestinal (GI) adverse events (AEs) being the most 
common. Nine of 15 DA-1726-treated patients reported GI AEs, including vomiting in seven participants 
(46.7%) and nausea in two (13.3%). One serious adverse event (SAE) involving severe vomiting was 
considered possibly treatment-related, however there was just one instance of it occurring and the patient 
recovered. There were no study discontinuations due to AEs. The following figure shows the prevalence and 
instances for GI AEs along with the fact that all GI AEs occurred during the titration portion of the study 
(through Day 63) while no new GI AEs were reported from Day 63 through the end of the study at Day 109.  
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Shift in Development Strategy to MetALD and ALD 
 
Based on the findings from the Phase 1 Part 3B trial, MetaVia intends to prioritize development of DA-1726 in 
MetALD and ALD, rather than pursuing the increasingly competitive obesity market as its primary 
development. The company believes the combination of GLP-1 and glucagon receptor activation may be 
particularly relevant in these populations given the importance of metabolic dysfunction, adiposity, and hepatic 
fat accumulation in disease progression. 
 
MetALD is a relatively new disease classification that was introduced as part of the 2023 multisociety revision 
of steatotic liver disease nomenclature (Rinella et al., 2023). It encompasses patients with hepatic steatosis 
and at least one cardiometabolic risk factor, such as obesity, type 2 diabetes, hypertension, or dyslipidemia, 
who also consume moderate amounts of alcohol. Specifically, the classification includes women consuming 
140-350 grams of alcohol weekly (~2-3 glasses of wine a day) and men consuming 210-420 grams weekly (~ 
3-4 glasses of wine a day). ALD encompasses patients with heavier alcohol consumption, exceeding 350 
grams weekly (≥4 glasses of wine a day) in women and 420 grams weekly (≥5 glasses of wine a day) in men. 
 

 
 
There is a wide range for the estimated prevalence of MetALD in the U.S. due to the fact that self-reported 
alcohol intake badly underestimates the true consumption. For example, the prevalence of MetALD was found 
to be approximately 5.7 million U.S. adults using a cross-sectional and longitudinal analysis of U.S. National 
Health and Nutrition Survey (NHANES) data from 1988 to 2023. After adjusting for alcohol underreporting the 
prevalence of MetALD was approximately 10.7 million adults (Younossi et al., 2026). The treatment eligible 
subset of this population, those with F2+ fibrosis, is approximately 15-20% of the prevalence population.  
 
The opportunity in MetALD is particularly appealing given that there are limited treatment options. Currently, 
there are no FDA-approved therapies specifically indicated for MetALD or ALD, although several companies 
are pursuing adjacent or overlapping indications. For example, Altimmune is developing pemvidutide in the 
48-week RESTORE Phase 2 study involving approximately 120 patients with ALD and a history of chronic 
heavy drinking (NCT07009860), with topline results expected in the second half of 2027. In addition, the 
National Institute on Alcohol Abuse and Alcoholism is conducting a 12 week Phase 2 study evaluating 
tirzepatide in patients with alcohol use disorder and MetALD (NCT07046819).  
 
MetaVia is planning to initiate a 48 week, randomized, double blind, placebo controlled Phase 2 study in up to 
150 patients with MetALD and ALD during the second half of 2027. The proposed study will evaluate two DA-
1726 dose levels (64 mg and 48 mg) against placebo, with 1:1:1 randomization. The primary endpoint is 
expected to be the relative change in liver fat measured by MRI-PDFF at Week 24, with liver stiffness at Week 
48 serving as a key secondary endpoint. Additional assessments are expected to include fibrosis biomarkers, 
liver enzymes, body weight, glycemic control and alcohol consumption. The proposed protocol also uses 
phosphatidylethanol (PEth), a blood-based biomarker of recent alcohol consumption, to provide an objective 
assessment of alcohol intake. The final study design is subject to feedback from the FDA.  
 

https://pubmed.ncbi.nlm.nih.gov/37363821/
https://pubmed.ncbi.nlm.nih.gov/41887238/
https://clinicaltrials.gov/study/NCT07009860
https://clinicaltrials.gov/study/NCT07046819
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Conclusion 
 
The results from the Phase 1 Part 3B trial are a very encouraging development for DA-1726 and open up a 
potentially more differentiated development opportunity in MetALD and ALD than competing directly in the 
obesity market. While the 13.5% placebo-adjusted weight reduction is impressive for a 16 week study, the 
68% reduction in liver far is arguably the more important finding that provides support for the company’s new 
focus on MetALD and ALD. The combination of improvement in hepatic fat, body weight, and glycemic control 
provides a reasonable biological rationale for evaluating DA-1726 in patients with overlapping metabolic and 
alcohol-related liver disease. The competitive landscape is also relatively underdeveloped, thus if MetaVia can 
advance DA-1726 into the planned Phase 2 study, the program could establish a differentiated position in an 
area with substantial unmet medical need. We believe the latest results strengthen the rationale for continued 
development of DA-1726, while the upcoming Phase 1 Part 3A topline data (expected in the first quarter of 
2027) should provide a more comprehensive assessment of its efficacy and tolerability. 
 
We have incorporated MetALD and ALD into our financial model with the following assumptions: 10.7 million 
MetALD patients in the U.S. with 15% of those being F2+ and being eligible for treatment, a Phase 2 study to 
launch in 2027, a Phase 3 study to launch in 2029, a BLA filing in 2032, approval in 2033, peak sales of ~$1.6 
billion seven years after launch, a 12% discount rate, and a 30% probability of approval. We have also kept 
the obesity indication in the model based on the topline weight loss number but lowered the probability of 
approval in obesity to 10%. This results in a valuation of $25 per share.   
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       PROJECTED FINANCIALS 

 
 
 
 

MetaVia Inc. 2025 A Q1 A Q2 A Q3 E Q4 E 2026 E 2027 E 2028 E 

DA-1241 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

DA-1726 $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Other Income $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Total Revenues $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Cost of revenues $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Research & Development $6.8  $2.1  $3.5  $3.0  $3.5  $12.1  $15.0  $20.0  

General & Administrative $6.9  $1.9  $1.9  $2.0  $2.1  $7.9  $8.0  $8.5  

Other (Income) Expense $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Operating Income ($13.7) ($4.0) ($5.4) ($5.0) ($5.6) ($20.0) ($23.0) ($28.5) 

Non-Operating Expenses (Net) $0.7  $0.2  $0.1  $0.0  $0.0  $0.3  $0.0  $0.0  

Pre-Tax Income ($13.0) ($3.8) ($5.3) ($5.0) ($5.6) ($19.7) ($23.0) ($28.5) 

Income Taxes $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  $0.0  

Net Income ($13.0) ($3.8) ($5.3) ($5.0) ($5.6) ($19.7) ($23.0) ($28.5) 

Net Margin - - - - - - - - 

Reported EPS ($7.35) ($0.79) ($0.90) ($0.94) ($0.93) ($1.97) ($1.53) ($1.43) 

YOY Growth - - - - - - - - 

Basic and Diluted Shares Outstanding 1.8 4.9 5.9 5.3 6.0 10.0 15.0 20.0 

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. 

 


