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Stated Ambition: Become the Global Leader in Psychiatric Diseases

During the post-Q2 25 earnings call, Abbvie CEO Robert Michael reaffirmed the group's
ambition to become the global leader in neuroscience starting next year, with a particular
focus on psychiatric conditions such as depression, post-traumatic stress disorder, and
schizophrenia. This segment is now considered highly strategic, and Abbvie aims to build
a strong pipeline and expand its product portfolio around four main pillars:
 psychiatry,
 migraine,
 Parkinson's disease,
 and neurodegeneration, including Alzheimer's disease.

The group stated that this strategy will be accompanied by significant investments, both
to support the growth of existing products, but also to expand the clinical pipeline and
diversify it with new acquisitions. This commitment to investing in the neuroscience field
is reinforced by the strong financial performance of the products in this franchise. During
Q2 25, revenue generated by the Neurosciences franchise reached $2.683 billion, up +24%,
including:
 Vraylar, which recorded revenue of $900 million (+16.3%), a drug indicated for

schizophrenia, bipolar I disorder, and major depressive disorder (MDD);
 Botox therapy, with revenue of $928 million (+14.2%), indicated for chronic migraine,

overactive bladder and urinary incontinence, muscle plasticity, cervical dystonia,
strabismus and blepharospasm, and severe axillary hyperhidrosis (excessive underarm
sweating);

 Ubrelvy and Qulipta, which together generated revenue of $605 million (up +47%
overall, and up +77.5% for Qulipta alone). These two drugs are indicated for the
treatment of migraine (acute treatment of migraine attacks for Ubrelvy and in the
prevention of chronic migraine for Qulipta).

These performances confirm the dynamism of the current portfolio and support AbbVie's
ambition for global leadership in the field of neuroscience.

Invest Securities and the issuer have signed an analysis services agreement.
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in € / share 2025e 2026e 2027e key points

Adjusted EPS -0,03 -0,04 -0,04 Closing share price 04/09/2025 2,7

chg. n.s. n.s. n.s. Number of Shares (m) 78,5

estimates chg. -1,7% +0,0% +0,0% Market cap. (€m) 213

Free float (€m) 151

au 31/12 2025e 2026e 2027e ISIN ES0167733015

PE n.s. n.s. n.s. Ticker ORY-ES

EV/Sales n.s. n.s. n.s. DJ Sector Health Technology

EV/Adjusted EBITDA n.s. n.s. n.s.

EV/Adjusted EBITA n.s. n.s. n.s. 1m 3m Ytd

FCF yield* n.s. n.s. n.s. Absolute perf. +4,0% -7,0% +93,9%

Div. Yield n.s. n.s. n.s. Relative perf. +2,0% -6,0% +77,6%

* After tax op. FCF before WCR Source : Factset, Invest Securities estimates

READ ACROSS

ABBVIE AIMS TO BECOME THE #1 LEADER IN NEUROSCIENCES
On the occasion of the publication of its half-year results on July 31, Abbvie's CEO held a conference call during which he

declared the group's ambition to become the world leader in the field of neuroscience. Having been very active in M&A for

several years, the group has significantly strengthened its innovation to compensate for revenue losses following the expiry

of the patent on its flagship drug, Humira. Long number one in terms of revenue generated, the drug is now facing

competition from biosimilars. To maintain its growth despite this, Abbvie has been increasing its acquisitions on all fronts

for several years. In neuroscience, the group is very active in neurodegenerative disorders and now wishes to add the

market for psychiatric disorders. Given its progress in BPD, we believe that Oryzon could be among the targets monitored

by Abbvie, the group being closely interested in the subject of agitation. Opinion Purchase repeated, TP unchanged at €10.9.
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In recent years, AbbVie has accelerated its licensing and acquisition operations, both to
maintain its level of innovation in the main areas of investment, namely oncology,
inflammation and neuroscience, but also to compensate for the loss of momentum of
Humira (treatment of inflammatory diseases, including rheumatoid arthritis, psoriasis
and Crohn's disease), its flagship drug which has been out of the public domain since
the beginning of 2023 in the US and since the beginning of 2019 in Europe. The entry
into the market of biosimilar competitors is leading, as expected, to a significant
erosion of Humira sales, thus impacting the group's overall growth. Moreover, on the
occasion of the publication of Q2 25, the group reduced its 2025 revenue forecasts for
Humira by $500 million, which go from $3.5 billion to $3 billion now expected. However,
the group still benefits from exclusivity on its drug Skyrizi (a competitor of Humira,
whose patents are active until 2033), whose growth continues to drive the group's
overall growth. Unlike Humira, the 2025 sales forecast has been raised for Skyrizi: an
increase of $600 million, representing an expected turnover of €17.1 billion in 2025.
Peak sales for this product are expected to be close to $30 billion by 2033, the period
when exclusivity ends. However, the strategy of Abbvie's CEO is to dilute the risk and
structure a portfolio beyond Skyrizi and Rinvoq, and not depend on a single product to
maintain its group's growth.

Revenue generated by sales of Humira (left) and Skyrizi (right)

Source: Evaluate Pharma

More generally, AbbVie has raised its revenue forecast for 2025 to $60.5 billion, an
increase of $800 million compared to its guidance communicated 3 months earlier.
Regarding its Neuroscience portfolio, and on the strength of the very good performance
of this franchise, the group has decided to increase revenue by $300 million, bringing the
guidance for this franchise to $10.5 billion, which represents more than 1/6th of the
group's overall revenue, highlighting the importance of this franchise in the group's
strategy.

Despite Cerevel failure, Abbvie continues to strengthen its neuroscience position

During this conference, the CEO confirmed that neuroscience is an important franchise
for the group, an area in which he is committed to fully investing. As the second largest
therapeutic area in its portfolio, and the fastest growing, Abbvie aims to become the
global leader in the field of neuroscience by 2026. The CEO highlighted the group's very
strong position in psychiatry and migraine management, and its emerging leadership
position in Parkinson's disease. He also mentioned the strong M&A momentum,
particularly in the field of neuroscience, with the collaboration initiated with Gedeon
Richter in psychiatry, and the possible acquisition of Gilgamesh in mood disorders,
particularly MDD depression. Gilgamesh develops neuroplastogens, i.e., innovative
modulating agents that aim to remodel neural circuits. The group is also preparing to
enter the field of Alzheimer's disease thanks to the Aliada platform acquired in October
2024 for $1.4 billion. Finally, a licensing agreement was signed with ADRAx in April 2025 to
develop siRNA-based technologies in various therapeutic areas including neuroscience.
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Yet, at the JPMorgan Healthcare Conference held in early January 2025, Abbvie's CEO
stated that, following the failure of the emraclidine candidate resulting from the
Cerevel acquisition, the group planned to reduce future investments in experimental
psychiatry, while remaining open to highly targeted opportunities. But its
Neuroscience franchise is clearly on the rise, supported by solid products that deliver
and find their markets, a diversified pipeline targeting several pathologies with high
medical needs, and an aggressive acquisition strategy. It is on the basis of this excellent
performance that the group has declared its intention to consolidate or even surpass
the competition to become the global leader in neuroscience by 2026.

While the failure of Cerevel's product likely temporarily dampened the group's desire to
invest more in neuroscience (it should be remembered that the Cerevel acquisition was
made at a cost of nearly $8 billion), this was short-lived. Indeed, given the recent
rhetoric driven by the strong performance of its neuroscience franchise products, it is
clear that AbbVie continues to explore collaborations and operations in neuroscience,
despite Cerevel (see the table below).

M&A transactions carried out by Abbvie over the last decade

Source: Factset, Reuters, companies

AbbVie has conducted more than 30 business development operations since the
beginning of 2024, focusing in particular on:
 psychiatry (collaboration in October 2024 with Gedeon Richter to stabilize its Vraylar

franchise)
 mood disorders (agreement in 2024 with Gilgamesh and acquisition of one of the

products at the end of August 2025)
 Alzheimer's disease (acquisition of a new-generation Aβ antibody via the acquisition

of Aliada in October 2024)
 migraine (innovative approaches)

The table above summarizes the group's acquisitions over the past decade. Of the last
15 acquisitions, six have involved neuroscience, reflecting a ratio of more than 1/3 in
favor of this franchise. It is also noted that neuroscience transactions have accelerated
since 2021, around the loss of exclusivity for Humira.

Regarding rumors of a takeover of Gilgamesh Pharmaceuticals, it was reported that
discussions were underway for a potential $1 billion deal, a specialist in psychedelic
drugs. The two companies were already partners after a collaboration signed in 2024,
the financial terms of which stipulated that AbbVie would pay $65 million upfront and
up to $1.95 billion in potential milestones for the development of drug candidates for
major depressive disorder. Finally, on August 25, 2025, the two companies announced a
definitive agreement under which Abbvie will acquire Gilgamesh's lead candidate,

3

Announcement Closing Target Valuation ($m) Therapeutic areas Listed company Premium on price

2014-06-20 Cancelled Shire Plc $54 994
Hematology, immunology, 

neurosciences
Yes 53,0%

2014-12-31 2014-12-31 ImmuVen, Inc Pharmacy chain No
2015-03-05 2015-05-26 Pharmacyclics, Inc. $21 000 Cancer Yes 13,0%
2016-04-28 2016-06-01 Stemcentrx, Inc. $9 794 Cancer No
2019-06-25 2020-05-08 Allergan Plc $63 000 Aesthetic No
2019-07-15 2019-07-15 Mavupharma, Inc. Cancer No
2021-03-02 2023-10-05 Mitokinin, Inc. $655 Neurosciences No
2021-06-24 2021-09-30 TeneoOne, Inc. $650 Cancer No
2022-03-01 2022-03-01 Syndesi Therapeutics SA $1 000 Neurosciences No
2022-10-20 2022-10-20 DJS Antibodies Ltd. $255 Inflammatory diseases No

2023-11-30 2024-02-12 ImmunoGen, Inc. $10 100
Cancer, immunology, 

neurosciences
Yes 94,6%

2023-12-06 2024-08-01 Cerevel Therapeutics Holdings, Inc. $7 995 Neurosciences Yes 73,0%
2024-03-25 2024-05-23 Landos Biopharma, Inc. $61 Immunology Yes 161,0%
2024-06-27 2024-06-27 Celsius Therapeutics, Inc. $250 Inflammatory diseases No

2024-10-28 2024-12-11 Aliada Therapeutics, Inc. $1 400
Hematology, inflammatory 
diseases, neurosciences

No

2024-12-13 2025-01-23 Nimble Therapeutics, Inc. $200
Immunology, cancer, 

neurosciences
No

2025-06-30 Pending Capstan Therapeutics, Inc. $2 100 Cancer No
2025-07-30 Rumor Gilgamesh Pharmaceuticals, Inc. $1 000 Neurosciences No

Source : FactSet, Reuters
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bretisilocin, currently being evaluated as a treatment for moderate-to-severe major
depressive disorder (MDD). The transaction will be completed for up to $1.2 billion,
including upfront and development milestones. In addition, as part of the transaction,
Gilgamesh will create a new entity that will operate under the name Gilgamesh
Pharma Inc. to consolidate its employees and other programs, including its oral NMDA
receptor antagonist, blixeprodil (GM-1020), its cardio-safe ibogaine analog, its M1/M4
agonist program, and its existing collaboration with AbbVie.

Abbvie Vafidemstat: a potential target for Abbvie ?

Abbvie's ambition to establish a leadership position in the field of neuroscience is not
new, but it is gaining momentum. The group has regularly affirmed its desire to
become a leader in the treatment of mood and psychiatric disorders, particularly since
the acquisition of Cerevel, which was intended to support this strategy. But since this
summer, the group has set itself the goal of becoming the global champion in this field.
This ambition is fueled by both the strong performance of its Neuroscience franchise
and the progress of its clinical programs, in parallel with several failures of competitors
in the field.

Agitation, one of the most common symptoms among psychiatric and
neurodegenerative disorders, is emerging as a topic of interest. While it is difficult for
the pharmaceutical industry to identify molecules capable of acting specifically to treat
pathologies such as Alzheimer's disease, Parkinson's disease, schizophrenia, or even
anxiety disorders, more and more therapeutic options are being developed to address
the most debilitating symptoms rather than the causes. Among the most evaluated
symptoms, agitation is positioned as one of the most common but also the most
socially problematic personality traits for people suffering from psychiatric and/or
neurodegenerative disorders.

Areas of neuropsychiatry that Abbvie wants to invest in

Source: Abbvie, December 2023

Although Abbvie did not specifically mention agitation as a research focus, its stated
ambition to strengthen the psychiatric segment in addition to neurodegenerative
disorders naturally points towards the treatment of agitation. Many of these
pathologies/disorders share agitation and psychosis as one of the dominant features of
the symptom spectrum.
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Like other players, Abbvie has had to face failures. This was the case with Cerevel's
emraclidine, which failed to demonstrate efficacy in Ph II in the treatment of
schizophrenia and Alzheimer's-related psychoses. Boehringer Ingelheim has also
suffered several failures in the field of schizophrenia and borderline personality disorder
(BPD). However, the need to differentiate itself and seek out growth markets requires
all of these groups to monitor technology in order to acquire high-potential
technologies. Given its clinical advances in BPD, we believe that Oryzon Genomics
could be among the potential targets that Abbvie would monitor. If we put Oryzon's
privileged position in the treatment of agitation in BPD (and other psychiatric and
neurodegenerative disorders) in parallel with Abbvie's ambition to become the global
leader in neuroscience, notably through external growth, taking into account Abbvie's
sustained activity in terms of acquisitions and licensing agreements, we believe that a
merger between Oryzon and Abbvie would be very consistent, and therefore likely.

Other actors mobilized on the Neuroscience front, other opportunities

If Abbvie displays an assumed ambition to become a world leader in this field, it is
because the group has already invested heavily in this segment to strengthen its
position, but also because the market remains uncompetitive in the absence of an
identified leader. Of course, some groups hold a strong position or even a monopoly in
certain markets when we segment Neuroscience by pathology. Thus, players like
Roche, Biogen and Eisai are leaders but in sub-segments only, multiple sclerosis for
Roche and Alzheimer's disease for the other two. That being said, it is important to
mention that Roche should soon be faced with the loss of exclusivity with the expiry of
the Ocrevus patent. According to GlobalData, the drug's patents will expire in Europe in
2028 and in the US in 2029. Pfizer is already facing a slowdown in revenues from its
Neurosciences franchise, with the group posting a negative growth rate for the 2018–
2025 period for this division, distancing itself from the sector leaders. Finally, Biogen
currently remains the historical leader in the field, notably thanks to its range of drugs
for multiple sclerosis, but also drugs benefiting from having a near monopoly on
indications such as spinal muscular atrophy, amyotrophic lateral sclerosis, and
Alzheimer's disease. However, the group has been shaken up in recent years, with
health authorities ultimately opting for a more reserved stance, particularly in the US
and the EU, regarding the approval of Leqembi for Alzheimer's disease. The scientific
review committees judged that the clinical data collected led to the conclusion that
the observed effect on delaying Leqembi's cognitive decline did not outweigh the risk
of serious side effects associated with the drug, in particular the frequent occurrence of
amyloid-related imaging abnormalities (ARIA), involving swelling and potential
bleeding in the brains of patients who received Leqembi. Prior to these decisions,
Biogen was already weakened by the controversy generated by the drug Aduhelm in
Alzheimer's disease. In the summer of 2021, against all expectations, and after years
without any approval in Alzheimer's disease, this product received an accelerated
approval that was widely criticized by the medical community. Ultimately, Biogen
decided to stop manufacturing Aduhelm to devote more resources to Leqembi, a newer
drug for Alzheimer's patients that was approved in 2023 under a conventional procedure.

Focusing on innovation and R&D investment, an analysis of the volume of patents with
a mention of "neuroprotection" carried out by GlobalData reveals that the main players
are Roche, AC Immune, Biogen, Abbvie and Pfizer, all players who could be attracted by
the results of Oryzon's vafidemstat.

Key catalysts expected in the short and medium term

 H2 25: FDA IND approval to initiate a Ph Ib/II study in ASD (autism spectrum
disorder): assess aggression,

 Q4 25: Launch of the Ph Ib/II trial in ASD - IPF (first patient in),
 Q4 25: FDA opinion for acceptance of the Ph III PORTICO-2 protocol in borderline

personality disorder (BPD),
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 End 25: Launch of the pivotal Ph III trial in BPD - IPF / FDA approval to support

registration based on a single Ph III study,
 December 2025: Updated results in oncology at the ASH 2025 conference.

Opinion maintained at Buy, unchanged TP at €10.90

The statements by Abbvie's CEO only confirm the pharmaceutical industry's interest in
the candidates being evaluated in the neuroscience field. Given Oryzon's partnership
strategy and the positive results revealed in its Ph IIb trial, this makes it a credible
target that could potentially interest the group, which is showing an interest in
strengthening its position in the field of psychiatry.

In view of the ongoing clinical developments with vafidemstat in BPD, and also
iadademstat in oncology and, more recently, in sickle cell disease, we believe the stock
still offers attractive potential. Therefore, we maintain our BUY recommendation, with
an unchanged TP at €10.90.
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Abbvie portfolio drug sales and performance in H1 25

Source: Financial report H1 2025 Abbvie
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FINANCIAL DATA

Share information 2020 2021 2022 2023 2024 2025e 2026e 2027e

Published EPS (€) -0,04 -0,06 -0,05 -0,04 -0,06 -0,03 -0,04 -0,04

Adjusted EPS (€) -0,04 -0,06 -0,05 -0,04 -0,06 -0,03 -0,04 -0,04

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Consensus EPS) -0,07 -0,09 -0,08 -0,06 -0,06 -0,04 0,05 0,01

Diff. I.S. vs Consensus -44,5% -33,5% -27,1% -21,7% -3,4% -30,6% -172,3% -440,1%

Dividend 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Pay-out ratio n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Operating FCF -3,22 -4,22 -2,83 -1,49 -2,38 -0,58 -0,58 -0,58

Book Value 0,81 0,88 0,87 0,95 1,14 1,28 1,55 1,51

Valuation ratios 2020 2021 2022 2023 2024 2025e 2026e 2027e

P/E n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Price to Book Value 3,6x 3,9x 2,9x 2,3x 2,4x 2,1x 1,8x 1,8x

EV/Sales n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

EV/Adjusted EBITDA n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

EV/Adjusted EBITA n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Op. FCF bef. WCR yield n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Op. FCF  yield n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Div. yield (%) n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

NB : valuation based on annual average price for past exercise 

Entreprise Value (€m) 2020 2021 2022 2023 2024 2025e 2026e 2027e

Average number of shares (m) 93,2 80,7 77,4 77,4 65,8 79,9 64,7 64,7

Share price in € 3,0 3,5 2,5 2,2 2,7 2,7 2,7 2,7

Market cap. 275,8 280,4 192,3 168,5 178,6 216,9 175,6 175,6

Net Debt -26 -24 -19 2 9 -22 -23 -24

Minorities 0 0 0 0 0 0 0 0

Provisions/ near-debt 0 0 0 0 0 0 0 0

Financial assets 0 0 0 0 0 0 0 0

+/- Adjustments 0 0 0 0 0 0 0 1

Entreprise Value (EV) 249,8 256,0 172,9 171,0 187,7 195,1 152,9 153,0

NB : valuation based on annual average price for past exercise 

Financial ratios 2020 2021 2022 2023 2024 2025e 2026e 2027e

Adjusted EBITDA margin n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Adjusted EBITA margin n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Tax rate n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Adjusted Net Profit/Sales n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

FCF/EBITDA adjusted n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Capex/Revenue n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

WCR in % of sales n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

DSO (days) n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

ROCE n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

ROCE exc. Intangible assets n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

ROE adjusted n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Gearing n.s. n.s. n.s. 3,3% 12,1% n.s. n.s. n.s.

Net Debt/Adjusted EBITDA (in x) n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Interest cover ratio n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Source : company, Invest Securities Estimates
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FINANCIAL DATA

Income statement (€m) 2020 2021 2022 2023 2024 2025e 2026e 2027e

Revenue 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Organic growth. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Adjusted EBITDA -4,1 -6,9 -5,3 -4,4 -4,4 -3,5 -3,5 -3,5

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Adjusted depreciation -0,1 -0,1 -0,2 -0,2 -0,1 -0,2 -0,2 -0,2

Adjusted EBITA -4,1 -6,9 -5,3 -4,4 -4,4 -3,5 -3,5 -3,5

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Exceptional items 0,6 0,0 0,0 0,0 0,0 0,0 0,0 0,0

EBIT -4,3 -7,0 -5,5 -4,5 -4,4 -3,6 -3,6 -3,6

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Financial result -0,5 -0,2 -1,1 -1,6 -1,1 -1,6 -1,6 -1,6

Profit before taxes -4,8 -7,2 -6,6 -6,1 -5,6 -5,2 -5,2 -5,2

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Corp. tax 1,4 2,5 2,3 2,8 1,9 2,8 2,8 2,8

Minorities & affiliates 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Net attributable profit -3,4 -4,7 -4,2 -3,4 -3,7 -2,4 -2,4 -2,4

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Adjusted net profit -3,4 -4,7 -4,2 -3,4 -3,7 -2,4 -2,4 -2,4

chg. n.s. n.s. n.s. n.s. n.s. n.s. n.s. n.s.

Cash flow statement (€m) 2020 2021 2022 2023 2024 2025e 2026e 2027e

Adjusted EBITDA -4,1 -6,9 -5,3 -4,4 -4,4 -3,5 -3,5 -3,5

Theoretical Tax / Adjusted EBITA -0,3 -0,4 -0,5 -0,6 -0,4 -0,8 -0,8 -0,8

Capex 0,6 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Operating FCF bef. WCR -3,9 -7,2 -5,8 -5,0 -4,8 -4,3 -4,3 -4,3

Change in WCR -1,2 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Operating FCF -5,1 -7,2 -5,8 -5,0 -4,8 -4,3 -4,3 -4,3

Acquisitions/disposals -9,1 0,0 0,0 0,0 -10,4 0,0 0,0 0,0

Capital increase/decrease 18,4 -0,2 -1,1 10,0 5,0 30,0 -1,6 -1,6

Dividends paid 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Other adjustments -1,6 2,6 1,5 0,9 1,2 1,5 1,5 1,5

Published Cash-Flow 2,6 -4,8 -5,4 5,8 -9,0 27,2 -4,4 -4,4

Balance Sheet (€m) 2020 2021 2022 2023 2024 2025e 2026e 2027e

Assets 51,7 62,2 77,7 91,8 99,1 113,9 131,0 150,7

- of which Intangible assets/GW 49,2 59,7 75,2 89,2 96,5 111,4 128,5 148,2

- of which tangible assets 0,6 0,6 0,6 0,6 0,6 0,6 0,6 0,6

WCR -1,9 -1,9 -1,9 -1,9 -1,9 -1,9 -1,9 -1,9

- of which trade receivables 2,4 2,4 2,4 2,4 2,4 2,4 2,4 2,4

- of which inventories 0,3 0,3 0,3 0,3 0,3 0,3 0,3 0,3

Group equity capital 75,9 71,2 67,0 73,7 75,0 102,6 100,1 97,7

Minority shareholders 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Provisions 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Net financial debt -26,1 -24,4 -19,5 2,5 9,0 -21,8 -22,7 -23,6

- of which gross financial debt 13,5 13,4 16,0 16,0 16,0 16,0 14,4 12,8

- of which gross cash 39,6 37,8 35,4 13,5 6,9 37,8 37,1 36,5

Source : company, Invest Securities Estimates
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ADDITIONAL INFORMATION

SHARE PRICE CHANGE FOR 5 YEARS

SWOT ANALYSIS
STRENGHTS

 Epigenetic platform (cutting-edge domain)
 Extensive clinical development pipeline
 Differentiating positioning
 Asset class enjoying strong momentum

WEAKNESSES

 No industrial partnership to date
 Clinically risky indications (CNS)
 Intense competition in oncology

OPPORTUNITIES

 Potential partnership
 Expansion of indications in both franchises
 Industrial interest in neuropsychiatric disorders
 $1.3 billion deal made by Merck for the same target =

valuation benchmark for Oryzon

THREATS

 Clinical and regulatory risk
 Commercial risks
 Legal risks

INVESTMENT CASE

ORYZON GENOMICS is a Spanish biotechnology company specializing in the treatment of neurodegenerative diseases
and cancer. Specializing in the field of epigenetics, the company aims, across all its development programs, to identify
biomarkers through its genetic and proteomic platforms in order to develop small molecule drugs with differentiated
therapeutic potential. The company has delivered interesting results with its most advanced programs in areas with
varying levels of global R&D investment, including cancer, but also Covid-19 and cognitive disorders associated with
neurodegenerative diseases or personality disorders. Its most advanced program in borderline personality disorder has
delivered promising Ph IIb results with game-changing potential for the company.
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DISCLAIMER

TARGET PRICE AND RECOMMENDATION

Our analyst ratings are dependent on the expected absolute performance of the stock on a 6- to 12-month horizon.
They are based on the company’s risk profile and the target price set by the analyst, which takes into account
exogenous factors related to the market environment that may vary considerably. The Invest Securities analysis office
sets target prices based on a multi-criteria fundamental analysis, including, but not limited to, discounted cash flows,
comparisons based on peer companies or transaction multiples, sum-of-the-parts value, restated net asset value,
discounted dividends.

Ratings assigned by the Invest Securities analysis office are defined as follows:

 BUY: Upside potential of more than 10% (the minimum upside required may be revised upward depending on the
company’s risk profile)

 NEUTRAL: Between -10% downside and +10% upside potential (the maximum required may be revised upward
depending on the company’s risk profile)

 SELL: Downside potential of more than 10%

 TENDER or DO NOT TENDER: Recommendations used when a public offer has been made for the issuer (takeover
bid, public exchange offer, squeeze-out, etc.)

 SUBSCRIBE or DO NOT SUBSCRIBE: Recommendations used when a company is raising capital

 UNDER REVIEW: Temporary recommendation used when an exceptional event that has a substantial impact on the 
company’s results or our target price makes it impossible to assign a BUY, NEUTRAL or SELL rating to a stock

Invest Securities is authorized and supervised by the Prudential Control and Resolution Authority (ACPR) and regulated
by the Financial Markets Authority (AMF).

This document does not constitute or form part of any offer or invitation to subscribe, buy or sell financial securities, or to
participate in any other transaction.

While all reasonable care has been taken to ensure that the facts stated herein are accurate, Invest Securities has not
verified the contents hereof and accordingly none of Invest Securities, shall be in any way responsible for the contents
hereof and no reliance should be placed on the accuracy, fairness, or completeness of the information contained in this
document.

The opinions, forecasts and estimates contained in this document are those of their authors only. The assessments made
reflect their opinion on the date of publication and are therefore subject to change or invalidation at any time, without
notice. Invest Securities has no obligation to update, modify or amend this document or to inform in any way the
recipient of this document in the event that a fact, opinion, forecast or estimate contained in this document, changes or
becomes inaccurate.

The investments mentioned in this document may not be suitable for all of its recipients. The recipients of the document
are invited to base their investment decisions on the appropriate procedures they deem necessary. It is recalled that past
performances do not prejudge future performances. Investing in the markets presents a risk of capital loss. Any loss or
other consequence arising from the use of the information contained in the document is the sole responsibility of the
investor. Neither Invest Securities nor any other person can be held responsible in any way for any direct or indirect
damage resulting from the use of this document. If in doubt about any investment, recipients should contact their own
investment, legal and / or tax advisers for advice regarding the advisability of investing.

Research reports including their preparation and distribution are subject to the provisions of market abuse regulation
(EU) n°2014/596 and delegated regulation (EU) n°2016/958 on the technical modalities for the objective presentation of
recommendations. This document is intended only for professional investors who meet the criteria set out in Annex II of
Directive 2014/65/EU, or “qualified investors” within the meaning of the prospectus regulation (eu) 2017/1129.

This document is provided to you on a confidential basis for your information and may not be reproduced or transmitted,
in whole or in part, to any other person or published.
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Company Name Main Author Release Date Rating Target Price
Current 

Share price
Potential

Oryzon Genomics Jamila El Bougrini 24-avr.-25 ACHAT 10,9 2,8 +296%

Oryzon Genomics Jamila El Bougrini 24-mars.-25 ACHAT 12,6 3,0 +314%

Oryzon Genomics Jamila El Bougrini 17-janv.-25 ACHAT 3,1 1,5 +112%

Oryzon Genomics

No

No

Yes

No

No

No

No

No

No

No

No

No

No

No

No

An executive officer of Invest Securities is in a conflict of interest with the issuer and was given access to this document 

prior to its completion.

Invest Securities or the All Invest group owns or controls 5% or more of the share capital issued by the issuer.

Invest Securities or the All Invest group holds, on a temporary basis, a net long position of more than 0.5% of the issuer's 

capital.

Invest Securities or the All Invest group holds, on a temporary basis, a net short position of more than 0.5% of the 

issuer's capital.

The issuer owns or controls 5% or more of the capital of Invest Securities or the All Invest group.

Invest Securities was lead manager or co-lead manager in a public offer concerning the financial instruments of this 

issuer during the last twelve months.

Invest Securities has signed a liquidity contract with the issuer.

Invest Securities and the issuer have signed a research service agreement.

Invest Securities and the issuer have signed a Listing Sponsor agreement.

The financial analyst receives remuneration directly linked to the transaction or to an investment service provided by 

Invest Securities.

Invest Securities has been remunerated by this issuer in exchange for the provision of other investment services during 

the last twelve months (RTO, Execution on behalf of third parties, advice, placement, underwriting).

This document was sent to the issuer prior to its publication. This rereading did not lead the analyst to modify the 

valuation.

This document was sent to the issuer for review prior to its publication. This rereading led the analyst to modify the 

valuation.

The financial analyst has an interest in the capital of the issuer.

The financial analyst acquired equity securities of the issuer prior to the public offering transaction.

12

12-MONTH HISTORY OF OPINION

The table below reflects the history of price recommendation and target changes made by the financial
analysis office of Invest Securities over the past 12 months.

DETECTION OF CONFLICTS OF INTEREST

Invest Securities’s conflict of interest management policy is available on the Invest Securities website in the
Complicance section. A list of all recommendations released over 12 months as well as the quarterly
publication of "BUY, SELL, NEUTRAL, OTHERS" over 12 months, are available on the Invest Securities research
platform.
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