QuickView
Healthcare

Verici Dx
Immunodiagnostics for kidney transplants

20 January 2022

Price

49p

Market cap
Verici Dx is an immunodiagnostics company focused on the development
of tests for the kidney transplantation market. These tests use nextgeneration RNA sequencing to create a defined risk profile for transplant
patients, allowing the tailoring of immunosuppressive therapy and
identification of rejection events. The company has two lead products, the
pre-transplant test Clarava, and a post-transplant early prognostic called
Tuteva, both of which are in clinical validation trials. A third product,
Protega, is under development for the prediction of fibrosis and long-term
graft failure. Data for these trials are expected to be reported in Q122, with

£69m

Share price graph

plans in place to commercialise both products quickly afterwards.

Strong need for kidney transplant diagnostics
Globally, approximately 95,000 kidney transplants are performed each year, with an
estimated 37–50% of subjects displaying evidence of a post-transplant rejection
event. Clinical acute rejection (cAR, 10–15%) occurs in the first year posttransplantation and can be treated with a change in immunosuppressive therapy.
Subclinical acute rejection (subAR, 27–40%) or silent rejection usually occurs
within one year of transplantation and often goes unnoticed due to the lack of
surveillance biopsy programmes in transplant centres. Verici Dx aims to develop
tests to understand how a patient’s immune system is likely to respond to organ
transplantation and the risk of both cAR and subAR events, as well as long-term
damage from fibrosis.
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Business description
Verici Dx is a biotechnology company focused on the
development of immuno-diagnostic tests for kidney
transplantation. Two tests are in clinical validation
trials: Clarava, for pre-transplantation immune
profiling, and Tuteva, which tests for rejection events
post-transplant.

Bull

Pre- and post-transplant testing
Verici Dx’s technology is licensed from Mount Sinai and underpinned by the
extensive scientific research of Professor Barbara Murphy. Clarava uses bloodbased, RNA immunophenotyping to deliver a pre-transplant risk profile of early
acute rejection and can provide a tailored immunosuppressive therapy strategy.
Clarava is a first-of-its-kind prognostic and, if approved, currently has no
competition on the market. The company’s second product, Tuteva, provides realtime, post-transplant prognostics to identify acute cellular rejection, including hardto-detect subAR. Current post-transplant standards of care focus on identifying
organ damage after it has occurred, often through painful and expensive biopsies.

Close to commercialisation
As of January 2022, Clarava and Tuteva have completed testing requirements in
clinical validation trials, with results expected to be published in Q122. In
preparation for commercialisation, Verici Dx gained a Clinical Laboratory
Improvement Amendments certificate of registration in July 2021 to allow its stateof-the-art test labs in Tennessee to start operations if clinical validation results allow
commercialisation. In January 2022, Verici Dx also obtained a Current Procedural
Terminology code, a key component for US reimbursement, for Clarava and
Tuteva. The last reported cash position (December 2021) was $10.3m and
management expects to begin generating revenue in 2022, both of which should
support further development of the Verici Dx platform.

◼ Clear market opportunity supported by demand

from both clinicians and researchers.

◼ Very little, if any, competition for Clarava and

Tuteva.

◼ Plans for commercialisation in 2022 well

underway, pending clinical validation.

Bear
◼ Company is subject to research and development

risk.

◼ The COVID-19 pandemic may affect clinical

validation timelines.

◼ If commercialisation is slower than expected, the

company could require further funding before
reaching break-even/profitability.

Analysts
Harry Shrives

+44 (0)20 3077 5700

Jacob Thrane

+44 (0)20 3077 5700

healthcare@edisongroup.com

EDISON QUICKVIEWS ARE NORMALLY
ONE-OFF PUBLICATIONS WITH NO
COMMITMENT TO WRITING ANY
FOLLOW UP. QUICKVIEW NOTES USE
CONSENSUS EARNINGS ESTIMATES.

General disclaimer and copyright
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United States
Edison relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
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