
Gavin Spencer
Chief Executive Officer   

Dear Shareholders, 

We recently shared the positive results from our NCX 470 Phase 3 
Denali trial and published our first-half 2025 results today. I said in my 
last letter, “our story continues with new chapters ahead” and many 
of you have shared thoughtful questions since. We have addressed 
some of those through our new Q&A page on our website, and I 
would like to provide some additional responses here.

In summary
•	NCX 470 works well and is safe - confirmed in two successful 

Phase 3 studies
•	Therefore, we have the studies the regulatory authorities need for 

approval
•	NCX 470 is a novel, fast-acting molecule demonstrating best-

in-class intraocular pressure (IOP) lowering efficacy of up to 
10mmHg from baseline, with a solid safety profile

•	The glaucoma market is large: over $7 billion worldwide, and 
continuing to grow

•	Our strong partners, Kowa and Ocumension, are fully funding 
submissions for regulatory approval and commercialization 
activities

Our NCX 470 partnerships in action
Kowa and Ocumension have invested over €36 million in license 
fees to date, together with Ocumension covering half of the cost of 
the Denali clinical trial. Both partners are now financing New Drug 
Application (NDA) submissions in the U.S. and China respectively. 
Kowa is also funding two ongoing clinical trials in Japan for approval 
locally.
Subject to approval of the product by the regulatory authorities, these 
partnerships ensure Nicox receives a return through milestones and 
a percentage of the global sales made by our partners whilst limiting 
our expenses. First royalty payments from sales of NCX 470 are 
expected in 2027.

Our scientific and operational role in the NCX 470 partnerships 
Our team continues to provide key expertise on NCX 470 through 
the preparation process of the NDAs, and in regular governance 
meetings with our partners. We are also supporting the Kowa US 
team on their launch readiness activities.
You can find all the data on NCX 470 in the Publications section of 
our website and in our presentations.

And the next NO-donating molecule?
NCX 1728 continues to be evaluated in a pre-clinical research 
program by the US ophthalmic pharmaceutical and medical device 
company Glaukos. They are exploring indications for the treatment 
of glaucoma, including neuroprotection, and for the treatment of 
retinal diseases. Glaukos recently paid an extension fee to prolong 
the period of evaluation of NCX 1728 for the treatment of glaucoma. 
Evaluation for retinal conditions is also continuing, and Glaukos has 
an exclusive option to license NCX 1728 in these indications, on 
pre-agreed terms.

Our Financial Progress
The milestone payments received from Kowa together with cost 
reductions, careful financial management and limited equity raises 
have allowed the Company to ensure the completion of the Denali 
trial and benefit from those results.  As a consequence, we expect 
to repay all of our current financial debts in 2026 and to be able 
to finance our existing operations for over 12 months, which 
strengthens Nicox’s stability and future potential.
Many of you have asked about the 2024 warrants, which are rights to 
buy shares at €0.275, providing additional financing to the Company, 
if the rights are exercised.  You own the warrants if you participated 
in the June 2024 financing or if you bought the warrants on the stock 
market. Full details, including how to exercise them, are explained in 
our Q&A on warrants.

Looking ahead
The Denali results and the completion of the global deals for NCX 470 
mark a key turning point for Nicox. We now have the scientific data 
and partnerships to move rapidly toward approvals for marketing. 
Financially, we are stronger thanks to milestone payments, repayment 
of debt and future royalty streams. A dedicated, experienced team 
and your support as shareholders have brought us to this point, from 
which we can now work to build value for the future.

Yours sincerely,
Gavin Spencer 
Chief Executive Officer
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https://www.nicox.com/investors/questions-answers/
https://www.nicox.com/pipeline-markets-and-science/
https://www.nicox.com/investors/financial-and-regulatory-information/
https://www.nicox.com/wp-content/uploads/EN-QA-on-Nicox-warrants-11-August-2025_FINAL.pdf

