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 Solid 2020, much more to come from the pipeline 
 
The FY 2020 results at Basilea reflects a period of both financial and 
clinical progress. The financial contribution of the anti-infectives 
franchise and, in particular, the anti-fungal Cresemba through Astellas 
in the US and Pfizer, has allowed Basilea to invest in progressing its 
emerging oncology portfolio. Despite some Covid related issues, 
demand has been strong with non-deferred revenue of CHF78.2m 
(+13%) and we expect future success as demand continues and new 
geographies are added. Basilea is guiding to CHF108m-118m during 
2021. At the same time the 5th generation antibiotic ceftobiprole is 
continuing its Phase 3 evaluation with the key bacteraemia 
(ERADICATE) study due to report in 2022. Success here would surely 
deliver a relevant partner in the US, which would provide additional 
funding through upfront and milestone payments. It is also important 
to remember that ceftobiprole has benefited from non-dilutive BARDA 
funding, which amounted to CHF13.2m in 2020. 

 
Pipeline potential 
 
Much of the recent focus at Basilea has involved securing the promise 
of the oncology portfolio and the FGFR inhibitor derazantinib. The 
FGFR class has been successfully validated elsewhere through the 
approvals of Balversa and Pemazyre in bladder and biliary cancer 
respectively. The key for Basilea in the competitively challenging 
environment is to identify appropriate positioning for derazantinib. 
While the clinical risk may have been reduced with the publication of 
the positive FIDES-01 monotherapy data in bile duct cancer (iCCA), 
clear differentiation from existing competition could come from a 
combination with the checkpoint inhibitor (CKI) Tecentriq 
(atezolizumab) in indications where CKI monotherapy has been sub-
optimal. Of the approved FGFR inhibitors, derazantinib appears to have 
the sole ability to help reverse the immunosuppressive state found in 
many cancers thanks to its activity against the CSF-1/CSF1R axis. 
Basilea is seeking to capitalise on this activity with studies FIDES-02 in 
urothelial cancer and FIDES-03 in gastric cancer. The tumour 
checkpoint controller lisavanbulin has shown promising activity in 
glioblastoma and we look forward to the relevance of the biomarker 
EB1. Despite all this activity Basilea has managed to keep R&D spend 
relatively stable.   
 
So far so good with critical period ahead 
 
Successful commercial execution through licensees and 
distributors has delivered a meaningful revenue stream for Basilea. 
The potential of the oncology pipeline is becoming clearer and in 
this respect, we look forward to the results of FIDES-02 and FIDES-
03, with much to come over the next 12-18 months - not to mention 
the glioblastoma results for lisavanbulin. Success here should lead 
to greater investor appreciation and a significant valuation uplift. 
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We expect sales growth to 
continue 
 
 
 
 
 
 
 
 
 
 
 
 
 
Long-term prospects for Zevtera 
should be significantly enhanced 
by ABSSSI and bacteraemia 
indications 
 
 
 
 
 
 
 
 
 
Cresemba will benefit from further 
geographic exposure 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Basilea has efficiently managed R&D 
spending 
 
 
 

 

 Financial prudence evident 
 
Basilea’s revenue has benefited from continued success of the anti-
fungal Cresemba (isavuconazole) through licensees Astellas (US) 
and Pfizer (Europe, Israel and Asia/Pac), as well as distributors. We 
expect this growth to continue as new geographies are added and 
awareness of Cresemba’s differentiated profile increases. These 
include an extended spectrum and a benign safety profile. It is worth 
remembering that growth is driven by an increasing number of 
immunocompromised patients. Aslo, there are few anti-fungals in 
development, and with only three classes available we see little 
prospect in significant competition in the medium term. In market 
sales of Cresemba to (12 months to end September) totalled 
approximately $244m, representing year over year growth of 28%.  

Fleshing out the anti-infectives franchise is the 5th generation 
cephalosporin Zevtera (ceftobiprole). Current sales are impacted by 
the limited label (HAP excluding VAP) outside the US, although the 
long-term prospects should be boosted significantly by the 
potential addition of the ABSSSI and bacteraemia indications in the 
US. The outstanding (for approval) ERADICATE trial is due to 
complete enrolment at the end of 2021. 

Combined (non-deferred) revenues for Cresemba and Zevtera 
amounted to CHF72.8m in 2020 representing growth of 13%. With 
new geographies expected, particularly for Cresemba, Basilea is 
confident that Cresemba will be available in 60 countries by end 
2021 against the circa 50 countries currently represented. Important 
geographies include China, where the MAAs for invasive 
aspergillosis and mucormycosis have been accepted, and Japan 
where Cresemba has completed Phase 3 evaluation through 
partner Asaha Kasei.  

Guidance for 2021 reflects more of the same  
 
Basilea is guiding to non-deferred revenue contributions of 
CHF108-118m from a combination of Cresemba and Zevtera during 
FY 2021. This represents growth of 38%-51%. Total revenue 
guidance of CHF128m-138m for 2021 compares to our forecast of 
CHF132.8m, while the guidance for stable R&D and SG&A is also 
largely aligned with our expectations. With cash and investments of 
CHF110m-120m expected at end 2021, Basilea remains well 
capitalised to progress its pipeline ambitions. 

We remain encouraged by the in-market revenue growth of the 
commercially available products Cresemba (particularly) and 
Zevtera (currently with a limited label). Basilea has done well to 
contain its R&D expenditure at circa CHF100m despite the clear 
promise of derazantinib and the intensifying competitive 
environment. Ultimately, and dependent on the results of the 
combination studies FIDES-02 and FIDES-03, we would expect 
Basilea to be able to attract a suitable commercial partner, hopefully 
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with a requisite oncology franchise who can help fully capitalise on 
derazantinib’s emerging clinical profile 
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This publication has been commissioned and paid for by Basilea Pharmaceutica and as defined by the FCA is not independent 
research. This report is considered to be a marketing communication under FCA Rules, and it has not been prepared under the 
laws and requirements established to promote the independence of investment research and it is not subject to any prohibition on 
dealing ahead of the dissemination of investment research. This information is widely available to the public. 
  
This report in the United Kingdom is directed at investment professionals, certified high net worth individuals, high net worth 
entities, self-certified sophisticated investors, eligible counterparties as defined by Financial Services and Markets Act 2000 
(Financial Promotion) Order 2000. The report may also be distributed and made available to persons to whom Calvine Partners is 
lawfully permitted. This publication is not intended for use by any individual or entity in any jurisdiction or country where that 
use would breach law or regulations, or which would subject Calvine Partners or its affiliates to any registration requirement 
within such jurisdiction or country. 
  
Calvine Partners may provide, or seek to provide, services to other companies mentioned in this report. Partners, employees, or 
related parties thereof may hold positions in the companies mentioned in the report subject to Calvine Partners’ personal account 
dealing rules. 
  
Calvine Partners has only used publicly available information believed to be reliable at the time of this publication and made best 
efforts to ensure that the facts and opinions stated are fair, accurate, timely and complete at the publication date. However, 
Calvine Partners provides no guarantee concerning the accuracy or completeness of the report or the information or opinions 
within. This publication is not intended to be an investment recommendation, personal or otherwise, and it is not intended to be 
advice and should not be treated in any way as such. Any valuation estimates, such as those derived from a discounted cash flow, 
price multiple, or peer group comparison, do not represent estimates or forecasts of a future company share price. In no 
circumstances should the report be relied on or acted upon by non-qualified individuals. Personal or otherwise, it is not intended 
to be advice and should not be relied on in any way as such.  
  
Forward-looking statements, information, estimates and assumptions contained in this report are not yet known, and uncertainties 
may cause the actual results, performance or achievements to be significantly different from expectations. 
  
This report does not constitute an offer, invitation or inducement to engage in a purchase or sale of any securities in the companies 
mention. The information provided is for educational purposes only and this publication should not be relied upon when making 
any investment decision or entering any commercial contract. Past performance of any security mentioned is not a reliable 
indicator of future results and readers should seek appropriate, independent advice before acting on any of the information 
contained herein. This report should not be considered as investment advice, and Calvine Partners will not be liable for any losses, 
costs or damages arising from the use of this report. The information provided in this report should not be considered in any 
circumstances as personalised advice. 
  
Calvine Partners LLP, its affiliates, officers or employees, do not accept any liability or responsibility with regard to the 
information in this publication. None of the information or opinions in this publication has been independently verified. 
Information and opinions are subject to change after the publication of this report, possibly rendering them inaccurate and/or 
incomplete. 
  
Any unauthorised copying, alteration, distribution, transmission, performance, or display, of this report, is prohibited. 
 

 


