
                                                 Marketing Communication 
                                                                                                                                           Your Capital is at Risk 

   
 

 

1 
 

                             

      22 September 2025 

N4 Pharma plc 
N4 Pharma (‘N4P’) has released further details and findings from its 
collaboration (‘the Collaboration’) with world-renowned nonprofit R&D 
institute SRI International (‘SRI’).  The combination of SRI’s MGS targeting 
molecules with Nuvec®, has demonstrated ability to successfully deliver 
therapeutic RNA (‘siRNA’) payloads to target cell types, in this case 
specifically non-small cell lung cancer cells.  Providing broad validation of 
the Group’s breakthrough silica nanoparticle delivery system, Nuvec®’s 
targeting capability sets it apart from the competition.  This builds upon 
results in N4P’s lead programme, N4 101, which has also demonstrated 
targeting, but this time to immune cells.  This latest data is particularly 
exciting because they represent the first example of Nuvec®’s potential 
superior applicability for RNA therapeutics to treat some of the most 
common and life-threatening cancers.  With its post-raise cash runway 
expected to support the Group into H2 2026, it is funded to take its 
programmes into their next stage of development, with further updates on 
its broader platform work also expected in the coming months.  Recognising 
that drug development agreements will only ever be founded through 
provision of a comprehensive commercial data-room, these steps are key to 
fulfilling N4P’s 12-to-18-month objective of signing its first research 
collaboration(s) with a well-resourced industry player(s).  Success here 
could then lead on to a number of remunerative platform licencing and 
milestone-based agreements for third party therapeutic projects, or possibly 
acquisition by a much larger player of the Nuvec® platform itself.  Given that 
the FDA now takes a product-focused, science-based approach to regulating 
nanotechnology products, there is potential for considerable value creation 
through adoption of N4P’s technology based on the operational advantages 
it brings and the absence of shortcomings (including off-target effects 
and/or immune responses) encountered through existing techniques.  
 
Separately, N4 Pharma has also confirmed release of its unaudited interim 
results for the six months ended 30 June 2025 will be on Thursday, 25 
September 2025. 
 
SRI collaboration now targeting 3rd party partnerships  
 
First established in April 2024, the Collaboration was set up to develop an 
improved delivery platform for nucleotide therapies, by combining the key 
advantages of N4P’s Nuvec® nanoparticle (including protection of nucleic 
acid cargos from enzymatic/pH breakdown, its ability to carry multiple 
payloads, and its manufacturing simplicity), with improved cellular targeting 
through utilisation of SRI’s Fox 3 Molecular Guidance SystemTM targeting 
peptides (‘MGS’).   
 
The first stage of this work demonstrated that a MGS modified Nuvec® 
particle can be directed and exclusively ‘taken up’ into target cells.   Analysis 
of the data takes today’s release further, confirming MGS targeted Nuvec® can 
successfully deliver a therapeutic RNA (‘siRNA’) payload into small cell lung 
cancer cells and change the protein expression in those cells as desired.  This 
is the second example of a targeted Nuvec® therapy, and the first involving 
cancer cells creating the potential to treat some of the most common and life-
threatening cancers.  The key findings were as detailed overleaf: 
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N4 Pharma plc (‘N4 Pharma’, ‘N4P’ or 
‘the Group’) is a biotech company 
developing Nuvec®, its proprietary gene 
delivery system, to enable advanced 
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delivery of nucleic acids. 
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• Precision targeting achieved: Nuvec® particles were functionalised with a targeting molecule binding 
to a cell surface adhesion molecule (αvβ6) – a protein found at high levels in epithelial cancers such 
as lung, breast, prostate and pancreatic adenocarcinomas. 

 

• Selective uptake confirmed: siRNA payloads were successfully delivered and active only by the 
targeted Nuvec® particles compared to untargeted Nuvec®, demonstrating that Nuvec® can be directed 
to specific cell types. 
 

• Broader validation of Nuvec®: The findings strengthen the platform’s potential as a differentiated 
delivery system for RNA therapeutics across multiple disease areas, including areas of high unmet 
need such as lung and pancreatic cancers.    

 
In parallel to the successful targeting of Nuvec® particles to cancer cells in collaboration with SRI, N4P has also 
demonstrated targeting of Nuvec® to immune cells using mannose modification (i.e., to enhance the uptake of 
antigen-presenting cells (‘APCs’) via their receptors) in its lead programme, N4 101, which is designed to be an orally 
delivered treatment for inflammatory bowel disease (‘IBD’). 
 

SRI/N4 Pharma Intellectual Property Strategy 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                                                                                                          Source: N4 Pharma, Investor Presentation October 2024 
 
It is worth noting that the ability to target RNA therapeutics to specific cells is highly sought after in the industry 
and has been difficult to achieve with existing delivery platforms such as lipid nanoparticles, viral vectors.  An 
example of targeted RNA delivery is through use of the N-acetylgalactosamine (‘GalNAc’) platform developed by 
Alnylam® Pharmaceuticals, Inc. (NASDAQ: ALNY), which currently has a market capitalisation of US$59bn.  
Although it is widely used in gene silencing therapies to deliver siRNA, it should be noted that GaINac can only 
target hepatocytes (liver cells).   
 
With over 50 MGSs available, SRI is able to target a variety of cell types and can deliver an array of molecules, 
including nucleic acids, proteins and nanoparticles.  Supporting data continues to be collected from a range of 
additional MGS combinations for assessment.  Having achieved a satisfactory outcome for non-small cell lung 
cancer cells, N4P can present its findings and technology at major industry expos/direct to interested parties.  The 
ability of Nuvec® to achieve targeted delivery will likely drive a great deal of external interest in the platform and in 
N4P. 
 
Nuvec® platform funded to the point of commercialisation 
 
N4P closed a £1.75m equity placing and subscription on 1 April 2025 in order to fund the advancement of its Nuvec®  
platform to the point of commercialisation (i.e., to establish a complete, robust data room with which to engage 
licensing partners).  The product’s exceptional, key performance claims, which include potential to precisely target 

https://n4pharma.com/activity-updates/n4-pharma-corporate-presentation-october-2024
https://n4pharma.com/activity-updates/n4-pharma-corporate-presentation-october-2024
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disease-causing genes in specific cells that have long been considered ‘undruggable’ using conventional 
technologies, are expected to be of significant interest to Big Pharma/the wider biotech sector once supported by 
comprehensive data and proof-of-concept.  Representing almost a ‘holy grail of medicine’, the list of claims include: 
targeting of specific cell types; simultaneous delivery of multiple RNAs; oral delivery; low immunogenicity; stability; 
and elementary manufacturing.   
 
The Group’s technology/IP remains highly protected across major international territories and no competitive 
threats to Nuvec®‘s mesoporous silica matrix structure have been identified.  Given that there are presently over 80 
key enterprises active in the RNA therapies space, each of which almost inevitably shares an interest in trialling 
new/safer delivery modalities, N4P expects a positive reaction when marketing is supported by a comprehensive 
data room.  This is expected to result in the signing of at least one commercial deal, initially likely to take the form 
of a research collaboration over a set period, before evolving into a fee-based platform licensing and milestone 
agreement, under which N4P will supply critical material to its partner for in-house translational studies.  This of 
course will represent a significant value-inflection point for the Group.   
 
The scale of the opportunity is demonstrated by a global RNA therapeutics market report created by market research 
firm MarketsandMarkets, which valued it at US$13.7 billion in 2023 and projects it to reach US$18.0 billion by 2028. 
Challenges associated with the manufacturing and targeted delivery of RNA therapeutics are known to impact this 
market growth.  Being non-exclusive, such early success is likely to generate similar transactions from various 
other interested parties.   The momentum created would then likely permit N4P to move to its stated longer-term 
strategy of advancing its own differentiated Nuvec® pipeline (which is presently in inflammatory bowel disease) 
forward into Phase 1 clinical trials.  This of course entails greater technical risk/costs, although multiple ‘big ticket’ 
transactions suggest the potential rewards more than justify such a move.  It will be a strategic decision for the 
Board in the future, although by this time of course, sector majors are likely to have noted the significance of the 
Nuvec® technology for development across the RNA space and seek to acquire/control it before N4P’s longer-term 
planning is able to get underway. 
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES 
OF AMERICA, JAPAN, CANADA OR AUSTRALIA. 

 

 

Conflicts 

This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). 
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a 
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance 
with legal requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.  

TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide 
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall. 
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon 
or used research recommendations before they have been published. 

 

Risk Warnings 

Retail clients (as defined by the rules of the FCA) must not rely on this document.  Any opinions expressed in this 
document are those of TPI’s research analyst. Any forecast or valuation given in this document is the theoretical 
result of a study of a range of possible outcomes and is not a forecast of a likely outcome or share price. 

The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large 
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant 
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is 
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.  
 

AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less 
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be 
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise. 

 

Specific disclaimers  

TPI acts as joint broker to N4 Pharma plc (‘N4 Pharma’) which is listed on the AIM Market of the London Stock 
Exchange (‘AIM’).  TPI’s private and institutional clients may hold, subscribe for or buy or sell N4 Pharma’s 
securities.  

Opinions and estimates in this document are entirely those of TPI as part of its internal research activity. TPI has 
no authority whatsoever to make any representation or warranty on behalf of N4 Pharma.   
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General disclaimers 

This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research” 
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable 
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion 
reflects TPI’s judgement at the date of publication and neither TPI nor any of its directors or employees accepts any 
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to 
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a 
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide 
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or 
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in 
connection with this document (except in respect of wilful default and to the extent that any such liability cannot 
be excluded by applicable law).  

The information in this document is published solely for information purposes and is not to be construed as a 
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the 
document is general information intended for recipients who understand the risks associated with equity 
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take 
into account the particular investment objectives, financial situation or needs of individual investors nor provide 
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.  

This document is approved and issued by TPI for publication only to UK persons who are authorised persons under 
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set 
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted 
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or 
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written 
consent.  

Copyright © 2025 Turner Pope Investments (TPI) Limited, all rights reserved. 


