
I Executive summary
I  DES CRIP TION  OF  THE  COMP ANY
Laboratorio  Reig  Jofre,  S.A .  i s  a company  with  over 95  years of history  t hat  r es ea rc h es ,  d ev e l o ps ,  
manufac t ures ,  and  mar k et s  es s ent i al  p harmac eu t i c al  produc t s  for people's health,  with  a pr es enc e  i n 
m o re  t ha n  70  c o unt ri es  (59% of sal es  out side Spai n) .  The compan y has fo u r p ro duc t i o n  c ent r es :  one in 
Barcelona  (a s ept i c  p ro du c t i o n  o f ch emi cal and biological  i n j ec t a b l e  p ro duc t s ) ,  t wo in Tol edo  (p eni c i l l i n -
deri v ed  a n t i b i o t i c s  that  requi re segrega t ed plant s du e to th eir  pot ential  allerg eni c  effect s),  and one in 
Malmö, Sw ed en (s em i - s o l i d  produ ct s,  t o pi c a l  products,  and technologi cally  advanced  formulat ions  
such as en t e ra l gel s ) .  The company  plans to open  i ts fi ft h  p ro d uc t i o n c ent e r i n  Ba rc el o na  b y  t h e end  o f  
2026 to supply biological  raw materials.  It  also has a logistics center in Toledo.

Reig Jofre specialises in ni c he s erv i c es  wi t h  hi gh  dem a nd ,  with  a focu s on pro fi t a bl e  gro wt h  and c a s h 
genera t i o n .

Int erna t i o na l i s a t i o n  s t ra t egy  wi t h  l o w  c a pi t a l  r e qui rem ent s .  Its  entry  int o more than eight  count ries  
through  i ts own  sales t eams or th rough di st ribut ion or l i cen sing  agreem ents  (reaching  more than  70 
countries)  ensu res strong g rowth  for the coming years aft er having  proven  su ccessful  in the early  
stag es of  it s int ernational  expansion.  This reinforces  the compan y's commitment  to ensuring  access to 
essential  and innovati ve solu tions  globall y.  Reig Jofre has always had the developm ent,  
manufactu ring,  and marketing  of  pharmaceuti cals in it s DNA  and beli eves in the value of having a 
European  industrial  net work  in h eal th care t hat  i s  technologi cal,  sustai nable,  wi th  a high  l evel  of 
training,  a creator of quality jobs,  and an exporter.

Hi gh  r et urns  o n  n e w  i nv es t m ent  p ro j ec t s .  W e estimat e  that  the return  on capital  employed  (ROCE)  of  
the major  initiati ves recentl y  undertaken,  in t erms of expansion  proj ect s,  i s highl y  att racti ve and will  
be reflected in the coming fiscal  years.

P a s t  a nd  fut ure  gro wt h .  Reig Jofre has manag ed to grow i t s sales at an annual  rat e of 9 % from 2 019 to 
2025.  Du ring thi s period,  EBITDA remained relati vel y  stabl e as a percentag e  of sales,  although  in 2 025 it  
was slightly  impacted  by the temporary  redu ction in antibiotic  production capacity  at  the Toledo 
plant.  The highest  valu e-added servi ces and product s are experi encing  t he most grow th, such  as the 
ost eoarti cular  area,  whi ch has a very high market  share in it s main  m arkets,  and the CDMO  area,  
despite the temporary decrease.

W e  b el i ev e  t h e  c o m pa ny  wi l l  c o nt i nu e  t o  a c hi ev e  hi gh  gro wt h  ra t es  a nd  t ha t ,  a t  c ur r en t pri c es ,  s h a re  
a pprec i a t i o n  wi l l  be i n l i ne wi t h  o pera t i ng  pro fi t  gro wt h  o v er t he m edi um  a nd  l o ng  t erm .  

I I  MAIN  BUS INES S  UNITS

Reig Jofre has three business units:

1 . P harmac eut i c al  T ec hno l o gi es  -  P H T  (41% of 
sales in 2025)

2. S pec i a l t y  P ha rm a c a re  –  S P C (36%)
3 . Co ns um er  Hea l t hc a re  –  CHC (23%)

P HT   
Injectables –  5 8 %  of  sa les
Antibiotics –  3 5 %  of  sa les

P L A N T S :  T oledo  a n d  B a r celon a

This bu siness  unit  s pec i a l i s es  i n  t ec hno l o g y  fo r  
t he m a nu fa c t uri ng  o f s t eri l e ,  l yo phi l i s ed  
i njec t abl es  and  ant i bi o t i c s ,  particularly  beta-
lactam s.  Its o bj ec t i v e  i s  t o  gua ra nt e e  ho s pi t a l s '  
a c c es s  t o  es s e nt i a l  m edi c i n es ,  r el yi ng  o n  
a dv a nc ed  i ndus t ri a l  c a p a bi l i t i es  a nd  s p ec i a l i s ed  
dev el o pm ent  t ea m s .  This allows  i t  to offer  a  
portfolio  of essential  medi cines  for hospital s,  
backed  by experti se  in advanced  pharmaceu ti cal  
technologi es  that  contri bute  to heal th  t hrough  
high-valu e  produ cts  and an  int ernational  
commercial  capaci t y t hat facil i tat es global  
access.
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advanced formulations.

The ost eoarti cular  bu si ness,  acquired  in 2 019,  
maintains  a solid g rowth  t raj ectory,  wi th a 
particularl y  st rong  increase  in market  share in 
Poland.  Meanwhil e,  the Derma tolog y di vi sion  
continu es  to consolidat e  its expansion,  driven  b y 
the st rong  performance  of recen t launches su ch  
as Dexula c®,  Reg enail®,  and Vincobiosi s,  innova-
tive  treatm ent s targ eti ng onychom ycosi s,  nail  
structural  abnormalities,  and acne.

The bu siness  unit's  CA GR  is proj ect ed  at  15% 
from 2019 to 2025.

CHC   
Forté Pharma Dietary Supplements –  8 2%  of  sa les
ENT (Ear,  Nose,  and Throat)  RJ –  18 %  of  sa les

This unit  st rat egi cally  focuses  on the O T C  EN T  
s egm e nt  ( ea r ,  l a r yn x ,  a nd  di s i nf ec t i o n) ,  as well  as 
on the d ev el o pm ent  o f t he F o rt é P ha rm a  bra nd ,  
speciali sing  in pro duc t s  a i m ed  a t  c o m pr eh ens i v e  
w el l - b ei ng  (sl eep,  st ress manag em ent, g eneral  
health,  energ y,  and weight  control,  among  
others) .  Thi s unit  adopt s  a holi sti c approach  that  
is  align ed wi th  g rowing  consumer  demands for 
prevention  and self- care.  Du ring  the year,  the 
unit  maintained  a solid  growth  t rajectory  in i ts 
key  segm ent s,  dri ven  b y both  consi st ent  
demand  for OTC  ENT  products  and su stained  
growth in sales of Fort é  Pharma  brand 
nutritional  suppl em ent s .  This occu rred  wi thin  a 
cont ext  of a  redu ction  in the weight  
managem ent  rang e and portfolio  di versi fication  
in l ine with  market  trends and consumer  
preferences .

The bu siness  uni t's  CA GR  i s proj ect ed  at  7% from  
2019 to 2025.

I I I  VALU E P ROP OS ITI ON
Reig  Jofre's pu rpose  i s t o uni v ersalise essential  
sci ence-based  health sol utions  from conception,  
design,  sci enti fic  development,  t echnological  
production,  and di rect and indirect  marketing  
worldwide.  It  i s always based on both  sci ence  
and technology. 

1. Internationalisation :  a n  es s ent i al  pi l l a r  o f  
t he c o m pa n y 's  g ro wt h  s t ra t eg y ,  al igned  with  
its pu rpose  of offering  essen tial  therapeuti c  
solutions  to as many peopl e as possibl e  
around the world .  Th is commitm ent i s  
reali sed through a s c a l a bl e  expa ns i o n  m o d el  
wi t h  a t t ra c t i v e  pro fi t a bi l i t y .  

60%  of int ernational  revenu e  comes from  it s 
direct  sal es network  in Eu rope  (Spain,  France,  
Portugal,  Belgium, Sweden,  the United 

The global  CDMO  servi ces  market i s  highl y  
con centra t ed, wi th  a relativel y  small  numb er o f 
comp eti tors capable  of offering  produ ction 
capaci ti es aligned wi th demanding indust ry  
standards.  Among  the most notable  competitors  
are Lonza,  Catalent  (owned  b y Novo  Holding s  A /S),  
Thermo Fi sher  Sci entifi c,  Samsung  Biologi cs,  and 
ROVI. In  thi s cont ext,  Reig  Jofre is  focu sing i ts  
st rat eg y on specifi c,  high-valu e-added  ni ches  
wh ere it  can offer di fferentiat ed  support to i ts  
cli ent s,  further  emphasizing  it s competiti ve  
advantag e based  on a complete  service cycle that 
en compasses everything  from  biologi cal  raw  
materials to fi nished  products in commerci al  
batches.

Regardin g it s production capaci t y,  investm ent s  in 
Barcelona have b een  mai ntained  i n 2025  to compl y  
with  the lat est regulatory  requi rem ent s,  includi ng  
a new  inj ectabl e  and l yophili zed produ ct  l i ne 
design ed to improve producti vi t y  and achi eve  the 
highest standards  of operational  excell ence,  whi ch  
is schedul ed to b e com missioned  in 2 026.  On t he 
oth er hand, the redu cti on in antibiotic  sales i n 
2025 i s du e,  as mentioned,  to the impact  of the 
temporary decrease  in production  capacit y  at  the 
Toledo plant,  resul ting from planned  shutdowns o f 
two produ ction  l ines to adapt them to the new  
GMP  regulations,  as well  as investm ent s  aimed  a t  
improving producti vit y,  effici en cy, processes,  and 
digitalization,  expanding  produ ction  capacit y,  and 
compl ying with  regulatory requirem ents .  The 
objecti v e i s  to redu ce unit cost s from 2 026  onward 
and mitigat e  the risk  of suppl y  shortag es  in 
Europe.

The CA GR  for the bu siness  u nit  has b een  5% from 
2019 to 2025.

SPC   
Osteoarticular –  5 7 %  of  sa les
Dermatology –  3 2 %  of  sa les

P L A N T S :  Ma lm ö  a n d  B a r celon a

It  focu ses on the therapeu tic  areas o f 
ost eoarti cular and derm atology,  offering  es s ent i a l  
p ro d uc t s fo r  jo i nt  pa i n,  t endo ni t i s ,  a nd  jo i nt  
p ro b l em s ,  as well  as i n n o v a t i v e s o l ut i o ns  f o r  
o n yc h o m yc o s i s ,  a l o p ec i a ,  a nd  a c ne .  The strat egy  
for this bu siness unit  is  t o create produ cts throug h 
increm ental  innovation  t hat provides  valu e to the  
consumer or the system (patient and physician) .

The company  is working on the int erna-
tionalisation of it s produ ct s  through  the expansion 
of sub sidiari es  and di st ribution  and l i censing  
agreem en ts.  Reig  Jofre has experi enced  signi ficant  
grow th dri ven  b y t he expansion  of it s CDMO  
servi ces and produ cts  focused  on the producti on 
of enteral  gel  and semi-solid medications with 
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Kingdom, Poland,  and t he Czech Republic) .  Thi s  
st ructure i s  compl em ent ed  b y an ext ensi ve  
net work of 185 bu siness  partn ers in more than  7 0 
countries, reinforcing  its global reach.

N e w  s ubs i di a r y  i n t h e  C z ec h  R epubl i c :  Reig  Jofre  
announced the opening of it s sub sidiary  RJ Czech 
Republi c in 2 024,  with  2 025  b eing  the fi rst  year in 
which it  g enerat ed  revenu e .  It  operat es  i n 
collaboration wi th  a local  partner  (LERA M  Pharm a)  
and has a sal es t eam specializing  in the marketi ng  
of produ cts from  the SPC unit .  The subsidiary  will  
progressi v el y expand  it s port folio with  products  
from  the CHC  unit,  and in the m edium  to long  t erm, 
it  wil l  incorporat e  hospital  inj ectabl es  from  the 
PHT unit,  subj ect to obtaining the necessary  
l icenses.  This expansion reaffirm s  Reig Jofre's  
scalabl e and profitabl e  i nternationali zation model  
in Europe.

2. Continu ed investment  i n propri etary  produ ct  
manufactu ring  capaci t y  and CDMO : Inc r ea s i ng  
pro duc t i v i t y,  c a pa c i t y,  a nd  effi c i enc y .

In 2 025, the company  allocat ed €21.2  mill ion  to 
indust rial capital  expenditures (Capex),  primaril y  
aimed at  streng thening  i t s manufactu ring  
capaci t y.  Thi s investm ent  was concentrat ed i n  
Toledo,  with  the goal  of  improving  produ cti vi ty  
and ensu ring regulat ory  compliance  in t he 
antibioti c sector,  and in Barcelona,  where progress  
was made in developing  a new  inj ectabl e  and 
lyophili zed produ ct  l ine,  as well  as in upg rading  t he  
st erile area,  whi ch  i s  schedul ed  to b e operational  
by t he second  quart er  of 2 026 .  These actions  
compl emen t the initiati ves aim ed  at  improving  
process efficiency and quality.

3 . Profitabl e  growth :  Th e c o m pa ny  i s  fo c us i ng  i t s  
s t ra t egy  o n  d ev el o pi n g  hi gh  v a l u e- a dd ed  
s erv i c es  a nd  pro duc t s ,  p ri o ri t i zi ng  t ho s e  l i n es  
wi t h  t he hi ghes t  m a rgi ns .

This evolution  will  fost er  a  progressi ve  expansion 
of margins,  while  st rengthening  it s competiti ve  
position.

4. Leanbio Consolidation : Ve rt i c a l  i nt egra t i o n  i n  
t he  d ev e l o pm ent ,  c ha ra c t eri za t i o n ,  a nd  
pro duc t i o n  o f  bi o t ec h no l o gy - ba s ed  a c t i v e  
i ngredi ent s .

Reig  Jofre st rengthens i t s posi tion in the 
biotechnolog y sector  b y consolidati ng  Leanbi o,  
compl eting it s verti cal  int egration  in the 
dev elopm ent and production  of recombinant  
prot ein s, antibodi es,  and advanced therapi es,  
providing industrial  capacit y  for thi rd  parti es  and 
its own product.

During  2025,  the Group execu t ed  the conversion  
of the convertibl e  loan  into  shares,  increasing  
its stake to 84.69 % throu gh acqui si tion,  with  the 
remaining  15% held  b y the founding t eam and 
speciali zed  shareholders .  Furth ermore, progress  
continu es  on the constru ction of the 
biotechnologi cal  acti ve  pharmaceu tical  ingre-
dient  (API)  manufacturing  fa cil it y in Sant  Quirze  
del  Vall ès (Barcelona),  with  a total  planned  
investm ent  of €35  mill ion in  three phases.  Thi s 
facil it y  is  expect ed to i ncrease the company's  
installed  capacity  tenfold (current :  400 m ²;  
future: 4,000 m²).

Following  the increase  i n it s stake in Leanbio,  
Reig  Jofre al so control s  and consolidat es  Syna 
Therapeu tics  with  a t otal  stake (di rect  and 
indirect )  of  92 .35 %.  Syna Therapeu tics  i s  a  
company  dedicated to t he developm ent  of 
biosimilars  and innovati ve  mol ecul es.  It  is  worth  
noting that  Reig  Jofre b egan thi s verti cal  
integ ration  strat eg y in 2018 through  the joint  
ventu re with  Leanbio .  Syna has establi shed an 
international  di st ributi on agreem ent  for it s 
biosimilar,  intended for the treatm ent of 
hematologi cal  di sorders,  with  Intas Pharma-
ceuti cal  (A ccord  Heal thcare),  a  company  wi th  a 
presence  in 85  countri es.  This agreem ent  will  
cover marketing cost s,  whil e Reig  Jofre will  
cont ribut e  it s expertise  i n th e developm ent  and 
stabili zation  of the fi nished  pharmaceuti cal  
product,  as well  as i ts world-class global  
production  capacit y . This drug i s currentl y  in 
Phase 3 clinical  trials.

5. Innovation:  A  dua l  a ppr o a c h  i n pro duc t  a nd  
i ndus t ri a l  t ec hno l o gy  f o r t he  dev el o pm ent  
and produc t i on  o f ni c he drugs .

Reig  Jofre st ructures  i ts commi tm ent  to 
research,  developm ent,  and innovation  along 
two  compl em entary  l ines. On the one hand, i t  
focu ses  on speciali zed  indu st rial  t echnolog y,  
geared  towards  a more profi tabl e  business  
through  advanced  CDMO servi ces and finished  
products,  verti cal  integ ration  wi th the 
developm ent  and produ ction of biot echnological  
APIs and biosimilars,  as well  as the incorporation  
of n ew t echnologi es and advanced therapi es . On 
the other hand, it  focuses on product  
developm ent,  with  an approach  that  encom-
passes  both  evidence-b ased healthcare  prod-
uct s and advanced  generics . t o drug s based on 
increm ental  innovation and,  prog ressi vel y,  
disrupti ve  innovation and innovati ve  drug s,  
aligning  these development s  across different  
time horizons.
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I V  M ANA GEMEN T  TEA M  F O C US ED  O N V A L UE  
CR E ATION

• F o c us  o n g en era t i ng  o pera t i ng  c a s h  fl o w  to 
reinvest  in pro j ec t s  t ha t  o ff er  a t t ra c t i v e  
ret urns .

• The company  prefers t o  m a i nt a i n  a  l o w  d ebt  
s t ruc t ure ,  whi ch gi ves  it  fl exi bi l i t y  t o  t a k e 
a dv a nt a ge  o f po t ent i a l  i no rga ni c  gro wt h  
o ppo rt uni t i es .  Alt hough  Reig Jofre's  growth  i s 
not based on a build-up expansion  model,  it  i s  
att enti ve  to inorgani c  g rowth  opportuniti es .  In 
the past,  in 2 009-2 010,  i ts fi rst  acqui sition  was 
in Sweden,  when i t  acqui red  Bioglan A B (today  a 
key pil lar of  it s g rowth) for € 7 mill ion,  an 
investm ent  that  has g enerat ed a signifi cant  
operating  profi t .  In  2 015,  i t  carried  out  a reverse  
merg er wi th  Natraceuti cal ,  whi ch  allowed  for i ts  
ent ry into the stock  market  and the acqui sition  
of Fort é Pharma's busi ness,  which  has more 
than  doubl ed  it s value  in the last  10 years .  
Finall y,  in  2 019, Reig  Jofre acquired  Bioib érica's 
pharmaceuti cal  assets  for €46  mill ion,  a  
business that has expanded internationally,  
driving  signifi cant  growth in it s l ine of 
osteoarticular  products.

V  F INANCIAL  DATA

• During  the period  from 2 019  to 2 025,  t he 
company's  total  revenu e regi stered  a compound  
annual  growth  (CA GR)  of 9%. Al though  all  three  
business  unit s contribu ted  positi vel y  to thi s  
growth,  the performance  of the SPC  di vision  i s  
particularl y  not eworthy,  showing  a signi ficant  
increase of 15% annuall y,  dri ven primaril y b y 
expansion  in the osteoarticular  and 
dermatolog y product l in es.  The proj ections 1 b y 
the bu siness unit for t he 2 026 –2 032 hori zon  
maintain a traj ectory consist ent with  hi storical  
growth  rat es,  with  a  signifi cant  b oost  from 
CMO/CDMO  services  an d inj ectabl es  and the 
st rong  performance  of the ost eoarti cular,  
dermatology,  and Forté Pharma products.

• Regarding  EBITDA,  an improvem ent  in the 
operating margin i s estimat ed,  dri ven b y 
investm ent s  focused  on produ ction  effi ci ency  
and optimi sation of th e produ ct  and cu stom er  
mix,  which  would allow a margin of 15% to b e 
achi eved  b y the end  of the forecast  period.  
Financial  cost s remain  st able  compared  to 2 024  
levels,  and the highest  hi st ori cal  average  
corporate tax rate has been applied.

Co n s i d eri n g  t he  c urr ent  pri c e 2  a nd  a s s um i ng  a n 
E V/ E BI T m ul t i pl e  o f  1 4 x i n  203 2 , a n  Int e rna l  Ra t e  o f 
R et urn (IRR) 3 i s  es t i m a t ed  a t  22%.
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NOTES:
1. The projections presented are based on internal estimates prepared by 
Tenvalue and do not represent official company communications except where 
expressly stated otherwise.
2. Share price €2.71 - date June 11, 2026.
3. Adjusted for net debt and associates.

L e g a l  D i s c l a i m e r :  T h is  d o cu m en t  h a s  b e en  pr ep a r e d  b y  
T en v a lu e  P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  p r e pa r in g  t h is  d ocu m en t ,  T en v a lu e  h a s  r e l ie d  o n  a n d  
a ssu m e d,  w it h ou t  in d ep en d e n t  v e r if ic a t ion ,  t h e a ccu r a c y  
a n d  com p l et en es s  of  a l l  in f or m a t i on  a v a i l a b l e  f r om  pu b l ic  
sou r c es .  Fu r t h e r m or e ,  n ot h in g  con t a in ed  in  t h i s  do cu m en t  
is  in t en d e d  t o b e a  v a lu a t i o n of  t h e  a s set s,  sh a r e s,  o r  
b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T en v a lu e  m a k es  n o  r e pr es en t a t ion s  r eg a r d in g  t h e  a ct u a l  
v a lu e  t h a t  m a y  b e  r ec e iv ed  in  c on n ec t ion  w i t h  a  
t r a n s a ct i on ,  n or  t h e  le g a l ,  t a x ,  o r  a cc ou n t in g  ef f ect s  of  
consu m m a t ing  a  t r a ns a c t i o n .  Unl es s  ex p l ic it ly  s t a t e d  
h er e in ,  t h e in f or m a t i on  c on t a in ed  in  t h is  d ocu m en t  d oe s  
n ot  con s i d er  t h e  ef f ect s  of  a  p ot en t ia l  t r a n sa ct ion  
in v o lv in g  a  ch a n g e  of  a ct u a l  o r  p ot en t ia l  c on t r o l ,  w h ich  
m a y  h a v e sig n if ica n t  v a lu a t io n a n d  ot h er  ef f ect s .

T h is  d ocu m en t  is  in t en d ed  s o l el y  t o  pr ov i de  g e n e r a l  
in f or m a t ion  a b ou t  t h e  c om p a n y  a n d  is  n ot  in t en de d  t o  
f or m  t h e  b a s i s  of  a n y  in v e st m e n t d ec is i on  t o  a c qu ir e  pa r t  
or  a l l  of  t h e  in t er est s ,  sh a r e s,  o r  s t a k e s  in  t h e  c om pa n y .  
T h is  do cu m en t  sh ou l d  n ot  b e  c on st r u ed  a s  a n  of f er  or  
in v it a t i on  t o  m a k e  a n  o f f e r  t o  a cqu ir e  in t er est s  o r  sh a r e s  
of  t h e  c om pa n y  u n d er  a n y  j u r is d ic t i on .  R ec i pi en t s  o f  t h i s  
do cu m en t  m u st  en su r e  co m pl ia n c e  w it h  a l l  r e le v a n t  
secu r it i es  leg is l a t ion  a n d  r eg u la t i on s  t h a t  m a y  a p pl y  t o  
t h em .  N o r e pr e sen t a t i on  or  w a r r a n t y  ( ex pr es s  or  im p l i e d )  
is  m a de ,  a nd  t h e  inf or m a t i on  c ont a in ed  in  t h is  do cu m ent  
sh ou l d  n ot  b e  r e l ie d  u p o n ,  a n d  n o  l i a b i l it y  is  a c ce pt ed  f o r  
a n y  er r or s,  om i ss i on s ,  or  m iss t a t em en t s  con t a in e d  in  t h is  
do cu m en t .  A cc or d in g l y ,  n e it h er  t h e  c om pa n y ,  it s  o w n e r s ,  
T en v a lu e ,  n o r  a n y  of  it s  d ir ec t or s  or  em p l oy e es  a c ce pt  a n y  
l ia b i l i t y  a r isin g  f r om  t h e u se  of  t h is  docu m en t .

B y  a cc ep t in g  t h i s  do cu m en t ,  y ou  a g r ee  t o b e b ou n d  b y  t h e  
a b ov e  con dit ion s  a n d  l im it a t io n s.

www.tenvalue.com
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