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Heidelberg Pharma AG: Interim Statement on the First Three 
Months of Financial Year 2026 

• Phase I part of the clinical trial with pamlectabart tismanitin (HDP-101) in multiple myeloma 

completed 

• Dose determined for Phase IIa part, and first patient dosed 

• Start of clinical development in Takeda’s and Huadong’s partner projects; milestone 

payments to Heidelberg Pharma triggered 

• Amendment to the agreement with HealthCare Royalty and investment by Soleus Capital: 

Payment of USD 20 million extends cash reach to mid-2027 

• Financial figures in line with forecast 

 

Ladenburg, Germany, 29 April 2026 - Heidelberg Pharma AG (FSE: HPHA), a clinical-stage 

biotech company developing innovative Antibody Drug Conjugates (ADCs), today reported on the 

first three months of fiscal year 2026 (1 December 2025 – 28 February 2026) and the Group’s 

financial figures. 

Dr. Dongzhou Jeffery Liu, CEO of Heidelberg Pharma AG, commented: “We achieved 

significant progress in the first quarter of 2026, both financially and in clinical development. In 

particular, we reached a major milestone with the completion of our Phase I clinical study with 

pamlectabart tismanitin (HDP-101). The treatment was well tolerated across all dose levels, and a 

recommended Phase IIa dose (RP2D) was confirmed without reaching a maximum tolerated dose. 

Our focus is now on the start of the Phase IIa trial, which will further evaluate the potential of 

pamlectabart tismanitin in an expanded patient population. We are happy to announce that the first 

patient has already been dosed. 

Our partner programs continue to develop dynamically: Huadong Medicine has initiated a bridging 

study with pamlectabart tismanitin in China, and Takeda has started clinical development of its 

Amanitin-based ADC. Both advances triggered milestone payments for Heidelberg Pharma.”  

Walter Miller, Chief Financial Officer of Heidelberg Pharma AG, added: “We also achieved 

significant progress in the company’s financing in the first quarter. The amendment to the license 

agreement with HealthCare Royalty, with the participation of Soleus Capital, and the associated 

upfront payment of USD 20 million extend our financial runway to mid-2027 based on current 

planning and provide a solid foundation for the continued clinical development of pamlectabart 

tismanitin. Further positive momentum is expected from milestone payments already received and 

planned from our partners Takeda and Huadong. As I will be leaving Heidelberg Pharma at the end 

of April following the conclusion of my Management Board contract, I would like to take this 

opportunity to thank everyone for their trust and valuable collaboration. I wish the team and my 

successor, Peter Willinger, every success in the company’s continued development and in 

advancing our ADC candidates.” 

Important operational developments and achievements 

• Clinical trial with pamlectabart tismanitin: Pamlectabart tismanitin, an Amanitin-based ADC 

candidate, is being evaluated in a Phase I/IIa clinical trial for the treatment of relapsed or 

refractory multiple myeloma. In the Phase I part of the trial, patients were treated in a total of 10 

cohorts during the dose-escalation phase. The candidate demonstrated a favorable safety and 
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tolerability profile with no dose-limiting toxicities. In the eighth cohort, at a dose of 140 µg/kg, 

encouraging signs of clinical efficacy were observed, including one partial remission, one very 

good partial remission, and two stringent complete remissions in which no tumor cells were 

detectable in the blood or bone marrow. These results complement earlier positive observations 

and support the potential of pamlectabart tismanitin as a possible treatment option for patients 

with relapsed or refractory multiple myeloma. 

In early April, the Phase I part of the study was terminated and the recommended dose for the 

Phase IIa part of the study (Recommended Phase 2 Dose; RP2D) was determined. At that time, 

the ninth cohort at a dose of 175 µg/kg and the tenth cohort at a dose level of 218 µg/kg had 

been completed; the patients are currently being evaluated. Heidelberg Pharma’s Benefit-and-

Risk-Assessment Team followed the recommendation of the Safety Review Committee (SRC), 

which had comprehensively reviewed the safety, tolerability, and pharmacokinetic (PK) data 

from the ongoing Phase I study, and determined the RP2D. Further details on the safety and 

efficacy of the dose escalation as well as the selection of the RP2D will be presented at an 

appropriate scientific conference soon. 

The Phase IIa part of the study with pamlectabart tismanitin has already started enrollment and 

the first patient has been dosed. 

Progress in the partnering programs 

• Milestone Payment from Takeda: Partner Takeda has started clinical development of its ADC 

candidate, which utilizes the Amanitin-based ADC technology licensed from Heidelberg Pharma. 

With the dosing of the first patient in a Phase I/II clinical trial in patients with solid tumors, an 

agreed-upon development milestone was reached in January, triggering a payment to 

Heidelberg Pharma. Financial details were not disclosed. 

• Developments regarding TLX250-Px: In December 2025 and January 2026, Type A meetings 

were held between partner Telix Pharmaceuticals (Telix) and the FDA, following receipt of a 

Complete Response Letter (CRL) from the FDA in late August 2025 outlining deficiencies in the 

CMC (Chemistry, Manufacturing, and Controls) package. Telix believes it has aligned with the 

FDA on key outstanding issues for the resubmission of the Biologics License Application (BLA), 

including demonstration of drug product comparability between clinical trial material and scale-

up commercial production. The company is now completing the agreed deliverables and 

documentation required by the FDA, targeting a submission in the first half of 2026.1  

Events after the reporting period 

• Amendment to existing license agreement with HealthCare Royalty: In early March, a 

further amendment to the existing license agreement with HealthCare Royalty (HCRx), with the 

participation of Soleus Capital Management, L.P. (Soleus Capital), was announced. The 

amended agreement covers the partial monetization of Heidelberg Pharma’s future royalty 

payments from the global sale of Telix’s diagnostic imaging agent TLX250-Px. In connection 

with the amendment, Heidelberg Pharma has already received USD 20 million from Soleus 

Capital. An additional payment of USD 25 million from Soleus Capital will be due upon FDA 

approval of TLX250-Px. 

As part of the current contract extension, Heidelberg Pharma has agreed to an increase in the 

cap on total payments as well as certain other contractual amendments. Soleus Capital’s 

participation has no impact on the payment from HCRx. 

 
1 Q1 2026: Strong Revenue Growth and Therapeutics Pipeline Advancement - 06 Apr 2026 

https://ir.telixpharma.com/news-releases/news-release-details/q1-2026-strong-revenue-growth-and-therapeutics-pipeline
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• Milestone payment from Huadong: Strategic development partner Huadong Medicine has 

dosed the first patient in a clinical trial with pamlectabart tismanitin in China in March, hereby 

achieving an agreed-upon development milestone that triggered a payment to Heidelberg 

Pharma. 

The Phase I clinical trial will evaluate the safety, tolerability, pharmacokinetics and efficacy of 

pamlectabart tismanitin in Chinese population with plasma cell disorders including multiple 

myeloma. This bridging study is conducted in addition to the existing clinical program with this 

ATAC to ensure comparability of safety and efficacy across different population. The study has 

initiated dosing at 140 µg/kg, a dose level previously shown to be safe and well tolerated in the 

Caucasian ethnicity. 

• Change in Executive Management Board: Heidelberg Pharma announced in April 2026 that 

its Chief Financial Officer, Walter Miller, will leave the company at his own request upon the 

expiration of his contract to pursue new professional opportunities. Mr. Peter Willinger will 

assume the role of Chief Financial Officer effective 1 May 2026. 

Mr. Willinger has more than 20 years of experience as Chief Financial Officer of private and 

publicly listed companies, such as Apogenix AG, SYGNIS Pharma AG and LION bioscience 

AG. During this time, he managed numerous transactions such as IPO, M&A and fundraising, 

and directed several departments, such as Finance, Human Resources, Legal/IP, Quality 

Assurance, Investor & Public Relations and Business Development. 

Results of operations, financial position and net assets 

The basis of consolidation as of the reporting date comprises Heidelberg Pharma AG and 

Heidelberg Pharma Research GmbH and the two companies established in the previous year, 

HDP G250 AG & Co. KG and HDP G250 Beteiligungs GmbH. These two companies are affiliated 

below the parent company Heidelberg Pharma AG, are not operationally active and are each fully 

consolidated.  

The reporting period referred to below covers 1 December 2025 to 28 February 2026 (Q1 2026).  

In the first three months of fiscal year 2026, the Group generated sales revenue and other 

income totaling EUR 4.1 million (previous year: EUR 2.9 million). This includes EUR 3.0 million 

in sales revenue (previous year: EUR 1.3 million), which consists largely of milestone payments 

and sales of materials. 

Other income decreased to EUR 1.0 million compared to the previous year (EUR 1.6 million), 

which had been primarily driven by a milestone payment related to a prior minority stake sale 

(Emergence). 

Operating expenses, including depreciation, amounted to EUR 8.4 million in the reporting period 

(previous year: EUR 9.0 million). Cost of sales amounted to EUR 0.4 million, a significant 

increase from the prior-year figure of EUR 0.04 million due to material purchases. Research and 

development costs of EUR 6.1 million decreased compared to the same quarter of the previous 

year (EUR 6.6 million) and, at 72% of operating expenses, represented the largest cost item. Both 

periods were primarily characterized by cost-intensive external manufacturing for internal and 

external ADC projects as well as clinical development. Administrative expenses in the first three 

months of 2026 amounted to EUR 1.6 million, remaining at the same level as the previous year 

(EUR 1.6 million). This includes, among other things, costs for holding activities and stock 

exchange listing. Other expenses for business development, marketing, and all other activities 

decreased from EUR 0.7 million to EUR 0.4 million compared to the previous year, primarily due 

to foreign currency valuation adjustments also included in this category (EUR 0.3 million each). 
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The Heidelberg Pharma Group´s net loss decreased for the first three months of the fiscal year 

to EUR 4.3 million compared to the previous year (EUR 5.9 million). Basic earnings per share 

based on the weighted average number of shares issued during the reporting period improved 

from EUR -0.13 in the previous year to EUR -0.09 in the past quarter as a result of the decreased 

loss. 

Total assets as of 28 February 2026 amounted to EUR 30.8 million and were below the 

comparable figure as of 30 November 2025 (EUR 38.1 million) due to the loss for the period as 

well as reduced liabilities and a corresponding decrease in cash. At EUR -15.2 million, equity 

was also below the figure at the end of the 2025 fiscal year (EUR -10.9 million). This corresponds 

to an equity ratio of -49.2% (30 November 2025: -28.6%). No corporate actions were carried out 

during the reporting period. Heidelberg Pharma AG’s share capital thus remained unchanged at 

EUR 46,784,317, divided into 46,784,317 no-par bearer shares. 

At the end of the fiscal quarter, cash amounted to EUR 9.3 million (30 November 2025: 

EUR 15.0 million). Heidelberg Pharma thus recorded an average cash outflow of EUR 1.9 million 

per month in the first quarter of the fiscal year (previous year: EUR 2.9 million). 

Financial outlook for 2026 

Heidelberg Pharma confirms the forecast published in March and expects consolidated revenue 

and other income for the 2026 fiscal year to total between EUR 11.0 million and EUR 15.0 million.  

Heidelberg Pharma expects that the cost-cutting measures, including staff reductions, will be fully 

implemented by mid-2026, thereby significantly reducing operating expenses compared to previous 

periods. 

If revenues and expenses develop as anticipated, the planned change in cash for Heidelberg 

Pharma’s operating activities in fiscal year 2026 is likely to improve compared to 2025  

(EUR -14.4 million). The forecast takes into account the inflows from Soleus Capital. Accordingly, 

the change in cash could range between EUR 0.0 and EUR -4.0 million.  

Based on the currently planned business performance, total operating expenses in 2026 are 

expected to range between EUR 25.0 million and EUR 29.0 million, which is significantly lower than 

the figure for the 2025 fiscal year (EUR 49.0 million). 

An operating result of between EUR -13.0 million and EUR -17.0 million is expected for 2026 (2025: 

EUR -42.1 million). 

Based on current internal planning, the Group is financed until mid-2027. 

There will be no conference call on this interim management statement. The complete figures for 

the interim financial statements can be downloaded from http://www.heidelberg-pharma.com/ 

”Press & Investors > Announcements > Financial Reports > Interim statement on the first three 

months of 2026”.  

http://www.heidelberg-pharma.com/
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Key figures for the Heidelberg Pharma Group (unaudited) 

 

In EUR thsd. 
Q1 20261 

EUR thsd. 
Q1 20251 

EUR thsd. 
Earnings   

Sales revenue 3,032 1,270 
Other income 1,036 1,603 

Operating expenses (8,429) (8,991) 
of which research and development costs (6,073) (6,610) 
Operating result (4,362) (6,118) 
Earnings before tax (4,275) (5,938) 
Net loss for the period / Comprehensive income (4,275) (5,938) 
Earnings per share in EUR (basic) (0.09) (0.13) 
   

Balance sheet as of the end of the period   

Total assets 30,778 52,805 

Cash  9,261 20,678 

Equity (15,156) 25,063 

Equity ratio2 in % (49.2) 47.5 

   

Cash flow statement   

Cash flow from operating activities (6,248) (8,584) 
Cash flow from investing activities 586 (121) 
Cash flow from financing activities (34) (31) 
   

Employees (number)   

Employees as of the end of the period3 66 116 
Full-time equivalents as of the end of the period3  60 105 

 
1 The reporting period begins on 1 December and ends on 28 February. 
2 Equity / total assets 
3 Including members of the Executive Management Board 
Rounding of exact figures may result in differences.  



 

6/10 
 

 
About Heidelberg Pharma 

Heidelberg Pharma is the first company to develop cancer therapies using Amanitin, a compound 

derived from the green death cap mushroom. The biological mechanism of action of the toxin 

represents a new therapeutic modality and is used as a compound in the Amanitin-based ADC 

technology, the so-called ATAC technology.  

Lead candidate HDP-101 (INN: pamlectabart tismanitin) is a BCMA ATAC in clinical development 

for multiple myeloma. The candidate has been granted Orphan Drug Designation and Fast Track 

Designation from the FDA. A second ATAC candidate, HDP-102 is in clinical development stage in 

Non-Hodgkin Lymphoma. HDP-103 against metastatic castration-resistant prostate cancer and 

HDP-104 targeting gastrointestinal tumors such as colorectal cancer have completed preclinical 

development. These programs are available for partnering. 

The company is based in Ladenburg, Germany, and is listed on the Frankfurt Stock Exchange: ISIN 

DE000A11QVV0 / WKN A11QVV / Symbol HPHA. More information is available at 

www.heidelberg-pharma.com 

ATAC® is a registered trademark of Heidelberg Pharma Research GmbH. 

 
Contact  
Heidelberg Pharma AG  
Sylvia Wimmer  
Senior Director Corporate Communications 
Tel.: +49 6203 1009 1004 
E-mail: investors@hdpharma.com 
Gregor-Mendel-Str. 22, 68526 Ladenburg 

IR/PR-Support  
MC Services AG 
Katja Arnold (CIRO) 
Managing Director & Partner 
Tel.: +49 89 210 228-40 
E-mail: katja.arnold@mc-services.eu    
 

 
This communication contains certain forward-looking statements relating to the Company's business, which can be 
identified by the use of forward-looking terminology such as "estimates", "believes", "expects", "may", "will”, "should”, 
"future", "potential" or similar expressions or by a general discussion of the Company's strategy, plans or intentions. 
Such forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause 
our actual results of operations, financial condition, performance, achievements, or industry results, to be materially 
different from any future results, performance or achievements expressed or implied by such forward-looking 
statements. Given these uncertainties, prospective investors and partners are cautioned not to place undue reliance on 
such forward-looking statements. We disclaim any obligation to update any such forward-looking statements to reflect 
future events or developments. 
 

  

http://www.heidelberg-pharma.com/
mailto:investors@hdpharma.com
mailto:katja.arnold@mc-services.eu
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Consolidated interim financial statements of Heidelberg Pharma AG, Ladenburg, 
Germany, for the first quarter of fiscal year 2026 in accordance with IFRS 
 
 

 
Consolidated statement of comprehensive income (unaudited) 

 
 

 

in EUR      Q1 2026  Q2 2025 

        
 

Sales revenue    3,031,725  1,270,320 

Other income    1,035,727  1,602,617 

Income  
 

 4,067,452  2,872,937 

   
 

    

Cost of sales    (374,205)  (44,111) 

Research and development costs  (6,073,104)  (6,609,816) 

Administrative costs    (1,571,100)  (1,608,033) 

 Other expenses   (410,929)  (729,025) 

Operating expenses   (8,429,338)  (8,990,986) 

   
 

    

OPERATING RESULT    (4,361,886  (6,118,049) 

   
 

    

Finance income    87,212  181,863 

Finance costs  (711)  (1,533) 

Financial result    86,501  180,330 

   
 

    

Share of the profit/loss of associates  0  0 

     

EARNINGS BEFORE TAX   (4,275,385)  (5,937,719) 

   
 

    

Income taxes   0 0 0 

         

NET LOSS FOR THE PERIOD   (4,275,385)  (5,937,719) 

   
 

   
 

Net currency gain/loss from consolidation  0  0 

   
 

   
 

OTHER COMPREHENSIVE INCOME   0  0 

   
 

   
 

COMPREHENSIVE INCOME  (4,275,385)  (5,937,719) 

         
 

Basic earnings per share in EUR   (0.09)  (0.13) 
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Consolidated balance sheet     
      

in EUR    

28.02.2026 
(unaudited)  

30.11.2025 
(audited) 

         
Property, plant and equipment    249,300  912,115 
Intangible assets    2,706,185  2,717,298 
Goodwill    6,111,166  6,111,166 
Other non-current assets    83,064  66,062 

Non-current assets    9,149,714  9,806,641 

         
Inventories    9,641,719  10,609,220 
Prepayments    350,104  397,853 
Trade receivables     64,082  5,505 
Other receivables    2,311,360  2,340,944 
Cash     9,260,974  14,976,038 

Current assets    21,628,238  28,329,560 

        

TOTAL ASSETS    30,377,952  38,136,201 

        
        
Subscribed capital    46,784,317  46,784,317 
Capital reserve    313,717,760  313,679,896 

Other reserves   2,022,021  2,022,021 
Accumulated losses    (377,679,742)  (373,404,357) 

Equity    (15,155,644)  (10,918,122) 

          

Lease liabilities (non-current)   77,404  12,503 

Financial liabilities (non-current)   35,775,594  36,781,935 

Contract liabilities (non-current)   1,050,277  1,050,277 

Non-current liabilities     36,903,275  37,844,715 

        
Trade payables    5,212,479  7,163,972 

Lease liabilities (current)   0  101,777 

Contract liabilities (current)   407,316  26,675 

Restructuring provisions   2,577,249  3,006,451 

Other current liabilities   833,279  910,733 

Current liabilities    9,030,321  11,209,608 

        

TOTAL EQUITY AND LIABILITIES  30,777,952  38,136,201 
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Consolidated cash flow statement (unaudited)    
 

 
     
in EUR  Q1 2026  Q1 2025 

NET LOSS FOR THE PERIOD  (4,275,385) 
 

(5,937,719) 

        
Adjustment for items in the statement of comprehensive 

 income    
 

  
Stock options  37,863  134,712 
Depreciation, amortization and impairment losses  71,293  223,659 
Gains (-) and losses (+) on disposal of non-current assets  14,902  2,780 
Exchange rate effects  (605,631)  324,544 
  (399,532)   
Financing income  (87,212)  (181,863) 
Finance costs  711  1,533 

   (967,606)  505,365 
Changes in balance sheet items     
Inventories  967,502  (627,163) 
Prepayments  47,749  (340,608) 
Trade receivables  (58,577)  161,901 
Other receivables  29,585  (110,474) 
Other non-current assets  (17,002)  1,500 
Trade payables  (1,951,494)  (1,425,318) 
Contract liabilities  380,641  (1,155,124) 
Other liabilities  (506,657)  141,400  

 (1,108,253)  (3,353,885) 

Cash flow from operating activities  (6,351,244)  (8,786,239) 

        
Finance costs paid  (1,583)  (2,700) 

Finance income received  104,906  205,184 

Net cash flow from operating activities   (6,247,921)  (8,583,754) 

      
Cash flow from investing activities       

        
Disposal of property, plant and equipment  593,700  0 
Purchase of property, plant and equipment  (7,663)  (94,830) 
Purchase of intangible assets  0  (26,266) 

Net cash flow from investing activities  586,037  (121,096) 

     

Cash flow from financing activities     

     

Principal portion of lease payments  (33,882)  (30,837) 

Net cash flow from financing activities  (33,882)  (30,837) 

      
Influence of exchange rate effects on cash   (19,298)  (7,674) 

Net change in cash    (5,715,064)  (8,743,361) 

Cash      
at beginning of period  14,976,038  29,421,706 

at end of period  9,260,974  20,678,345 
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Consolidated statement of changes in equity (unaudited), 
 

in EUR   Shares 
Subscribed 

capital 
Capital reserve 

Other 
reserves 

Accumulated 
losses 

Total 

         
Corporate 

actions/premium, 
other 

Measurement 
of stock 
options 

 
    

        304,778,906 8,582,786    

As of 1 December 2024 46,604,977 46,604,977 313,361,692 2,022,021 (331,122,955) 30,865,735 
            
Measurement of stock options    134,712   134,712 
Net result/Comprehensive income      (5,937,719) (5,937,719) 
Nettoveränderung Eigenkapital       (5,803,007) 
      304,778,906 8,717,498    
As of 28 February 2025 46,604,977 46,604,977 313,496,404 2,022,021 (337,060,674) 25,062,728 

   
       

in EUR   Shares 
Subscribed 

capital 
Capital reserve 

Other 
reserves 

Accumulated 
losses 

Total 

       
Corporate 

actions/premium, 
other 

Measurement 
of stock 
options 

 
  

        304,985,780 8,694,116    

As of 1 December 2025 46,784,317 46,784,317 313,679,896 2,022,021 (373,404,357) (10,918,122) 
            
Measurement of stock options    37,863   37,863 

Net result/Comprehensive income      (4,275,385) (4,275,385) 
Net change in equity       (4,237,522) 
        304,985,780 8,731,980    
As of 28 February 2026 46,784,317 46,784,317 313,717,760 2,022,021 (377,679,742) (15,155,644) 


