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Dear Shareholders, 
 
2022 was a momentous year for Verona Pharma and, first and foremost, the millions of patients suffering from 
chronic obstructive pulmonary disease (“COPD”). We were pleased to announce positive top-line results from 
our Phase 3 ENHANCE (“Ensifentrine as a Novel inHAled Nebulized COPD thErapy”) trials evaluating nebulized 
ensifentrine for the maintenance treatment of COPD in moderate to severe patients. We believe these data are 
groundbreaking and ensifentrine, if approved, has the potential to change the treatment paradigm for COPD. 

Ensifentrine successfully met the primary endpoints in both ENHANCE-1 and ENHANCE-2, demonstrating 
statistically significant and clinically meaningful improvements in lung function. In addition, substantial 
improvements in symptoms and quality of life measures were shown in both trials, which reached statistical 
significance in ENHANCE-1.  

Importantly, pooled exacerbation data from ENHANCE-1 and ENHANCE-2 demonstrated that ensifentrine 
treatment resulted in a statistically significant 40% reduction in the rate of COPD exacerbations compared with 
placebo over 24 weeks. Further, ensifentrine significantly decreased the risk of an exacerbation as measured by 
time to first exacerbation when compared with placebo by 41%. Ensifentrine was well tolerated in both trials. 

Based on the study population, we believe this magnitude of reduction in exacerbation rate and risk is 
unprecedented in Phase 3 COPD trials and further validates ensifentrine’s novel mechanism of action, delivering 
non-steroidal anti-inflammatory activity in addition to bronchodilation effects in one compound, to a patient 
population in urgent need of a new effective treatment option.  

Our clinical success in 2022 has enabled us to significantly strengthen our financial position. On a pro forma 
basis at December 31, 2022, we had cash and cash equivalents of $284.7 million and access to $140 million 
through the debt financing facility with Oxford Finance announced in October. We believe these funds provide 
a cash runway through at least the end of 2025, supporting our New Drug Application (“NDA”) submission, 
ongoing pre-commercialization efforts and the commercial launch of ensifentrine in the US. 

Alongside our progress in 2022, our development partner Nuance Pharma, a Shanghai-based specialty 
pharmaceutical company, received clearance from China’s Center for Drug Evaluation to begin Phase 1 and 3 
clinical studies with ensifentrine for COPD in mainland China. Under our agreement, Nuance Pharma is 
responsible for developing and commercializing ensifentrine in Greater China and we look forward to providing 
future updates on progress. We continue to build towards commercializing ensifentrine ourselves in the US and, 
outside of the US, we intend to license ensifentrine to companies with expertise and experience in developing 
and commercializing products in those regions. 

2023 is expected to be another pivotal year for Verona Pharma as we continue preparations for the planned 
commercial launch of ensifentrine in the US in 2024. We expect to submit an NDA in the second quarter of 2023 
and present further data from the ENHANCE trials at upcoming scientific conferences including the American 
Thoracic Society International Conference 2023. 

 

 
David Zaccardelli      
President and Chief Executive Officer 
March 21, 2023
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