
I Executive summary
I  DES CRIP TION  OF  THE  COMP ANY
Reig Jofre Laboratori es,  S.A .  is  a company  wi th over 95 years of hi story  that  researches,  develops,  
manufactures,  and markets essential  pharmaceutical  products  for people's health,  with  a presence i n 
more than 70 countries (59% of sal es  out side Spai n) .  The compan y has four production centres : one in  
Barcelona (asepti c  production of chemical and biological  i njectable products ),  two in Tol edo  (peni cil li n-
derived antibiotics that require  segregat ed  plant s du e to th eir  pot ential  allerg eni c  effects),  and one in 
Malmö,  S w ed en (semi -soli d product s,  topi cal  product s,  and  t echnologi call y  advanced  formulations  such 
as enteral  gel s).  It  also has a logistics centre in Toledo.

Reig  Jofre specialises in ni che servi ces  wi th high demand, with a focu s on profi table growth and cash 
generation.

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 
count ri es)  ensu res strong g rowth  for t he coming years aft er having  proven  su ccessful  in the earl y  
stag es of its international  expansion.  This reinforces  the company'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 ur e  gro wt h .  Reig  Jofre  has managed  to g row  i ts sal es organically  at  an annual  rat e of 11%  
and it s EBITDA  at 15% annually  from 2 019 to 2 024.  It s EBITDA-to-sal es rati o i s 11 .2% (2 024 ),  stil l  far  from  
its fu ture  targ et  (15%) .  Higher  value-added  servi ces  and  produ cts  are experi encing  the great est  
growth . For example,  the osteoarticular  area has increased  sales from  €16.3  mill ion  in 2 019  to €70.15 
million in 2 024 (21% of total  sales,  wit h a very hig h market  share in it s mai n market s,  as seen in Pol and 
with  a 4 1% share in it s Cart exan  produ ct )  or t he CDMO area whi ch has g rown  sal es b y 47%,  now  
accounting  for 19% of total  sales.

We believe the company will  conti nue  to achieve high growth rates and that,  at current pri ces,  share 
appreci ation  wi l l  be i n l i ne wi th operating profi t  growth over the medi um and l ong term. 

I I  MAIN  BUS INES S  UNITS

Reig Jofre has three business units (“BUs”) :

1 . Pharmaceutical  Technologies - PHT (45% of 
sales in 2024)

2. Speci alty Pharmacare –  SPC (34%)
3. Consumer Healthcare –  CHC (21%)

P HT   
Injectables & CMO/CDMO services –  5 1%  of  sa les
Antibiotics –  4 9%  of  sa les

P L A N TS:  T oledo  a n d  B a r celon a
I N TE RNATIONA L  R E A C H: 63 %  in t er n a t ion a l  sa les,  21%  n on - UE

This bu siness  uni t  specialises  i n technology  for 
the manufacturi ng  of sterile,  lyophilised 
injectables  and antibiotics ,  particularly  beta-
lactam s.  It s objective  is  to guarantee hospitals'  
access to essential  medici nes,  relyi ng on 
advanced i ndustri al  capabilities  and speci alised 
development  teams. 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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expansion  of sub sidiari es  and di strib ution  and 
l icensing  agreem ent s,  support ed b y a sal es 
net work of more than 130 representati ves  
speciali sed  in these t herapeu tic  areas.  The 
international  expansion  of it s ost eoarti cular  and 
dermatological  l ines has b een  consolidat ed  
through  direct  sal es and agreem ent s  wi th  
dist ributors  in count ri es  such  as Libya,  Finland,  
and Vi etnam, whil e Jordan has b egun marketing  
pharmaceuti cal s,  expanding  i ts port folio  b eyond  
dietary suppl em ent s . Furthermore,  A zerbaijan  
was incorporated as a new market this year,  and 
in Sweden,  Reig Jofre has experienced  
signifi cant  growth  dri ven b y the expansion  of i ts 
CDMO  services and product s focused  on the 
production  of ent eral  g el and semi-solid  
pharmaceuticals  with advanced formulations.

The ost eoarti cular  bu si ness,  acquired  in 2 019,  
maintains  a solid g rowth  t raj ectory,  wi th a 
particular  increase  in market  share in Poland  
with its Cartexan product.

GROWTH IN OSTEOARTICULAR PRODUCTS IN 
POLAND

Ma r k et  sh a r e b y  v a lu e
A  posi ti v e evolution  of Cart exan  towards market  
leadership

S O U R C E :  D a t a b a s e  P E X

For  i ts part,  the Dermat ology  area  continu es  to 
consolidat e i t s expansion,  dri v en b y the strong  
performance  of it s most recen t launches,  such  
as DexU Lac ®  and Reg enail ®,  innovati ve  
treatm ents  targ eting  on ychom ycosi s and 
structural  nail  disorders.

CICLO-TECH GROWTH ( DexULac® and Regenail®)
In  m il l ion s of  eu r os

S O U R C E :  R E I G  J O F R E

In 2 024, the company  strengthened i ts 
commitment to vertical  i ntegration i n the 
production of biotechnologi cal  medici nes (1),  
inv esting €6 .6 mill ion in Leanbio,  S .L. ,  consolidati ng  
its posi tion  as a  strategic  partner  in the 
development of recombinant  protei ns,  antibodies ,  
and advanced therapi es.

Furth ermore, the Barcel ona i njectable  plant has 
i ncreased the production of i ts own products and 
CDMO servi ces,  improving  i ts produ ction  capacit y .  
In 202 3, Reig  Jofre sig ned a contract with the 
European Commission to reserve  up to 30% of this 
pl ant's capacity  for an i nitial  period of fou r years,  
in collaboration  wi th  CZ VACCIN ES,  to guarantee 
the avai l abil ity of  vacci nes  i n heal th emergencies .

Furth ermore, the company acti vel y  parti cipat es i n  
the Cri tical  Medi cines  All i ance  and has 25  of the 179 
cri tical  molecul es identifi ed b y the European  
Commission,  posi tioning  itself  favou rably  to boost  
the production  and developm ent  of essenti al  
medi cines in Europe,  an increasingly  competi ti ve  
market.

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 focu ses i ts  
st rat eg y on specifi c,  high-valu e-added  ni ches  
wh ere it  can  provide  di fferentiated  support  to i ts  
clients.

Sales g rowth  for inj ectables  has ou tpaced  that  of 
antibioti cs (11% vs.  6% CAGR b et ween  2 02 0 and 
2024).

SPC   
Osteoarticular –  61%  of  sa les
Dermatology –  28 %  of  sa les

P L A N TS:  Ma lm ö  a n d  B a r celon a
I N TE RNATIONA L R E A H:  4 4 %  in t er n a t ion a l  sa les

It  focu ses on the therapeu tic  areas o f 
ost eoarti cular and derm atology,  offering  essential  
products for joint pain,  tendonitis,  and joint 
problems, as well  as i nnov ative solutions  for 
onychomycosi s, alopeci a,  and acne. The strat eg y  
for thi s BU i s to create  innovati ve  produ ct s  
through increm ental  i nnovation t hat provides  
valu e to the consum er or the syst em (pati ent and  
physician).

The company  is working on t he  
internationalisation of its products through the 
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(1) Advancing from the fill-and-finish process of pharmaceutical products towards full vertical integration in the development, characterisation, and 
production of biotechnological active ingredients will allow for the provision of an integrated service in biologics, mRNA, and advanced therapies, 
supported by its expertise in cutting-edge technology for high-value-added injectables.



GROWTH IN ONYCHOMYCOSIS IN SPAIN
Ma r k et  sh a r e b y  v a lu e

S O U R C E :  I Q V I A

The UN's CAGR has been 17% from 2019 to 2024. 

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

INTE RNATIONAL RE A CH :  73 %  i n t e r n a t i o n a l  s a le s,  69%  E u r o pe  
( e x clu d in g S pa in )

This unit  strat egi call y  focu ses on the OTC ENT 
segment (ear,  l arynx,  and di si nfection) ,  as well  as 
on the development and consoli dation of the Forté  
Pharma brand, specialising  in products aimed at 
comprehensive well -bei ng (sl eep,  st ress  
managem ent, g eneral  health,  energ y,  and weig ht  
cont rol,  among  others) .  This uni t adopts a holi st ic  
approach t hat  is  aligned wi th  growing  consum er  
demand s for prevention  and self-care.  Duri ng t he 
fiscal year,  the unit  m aintained  a solid g rowt h 
traj ectory in i ts key  segm ent s,  dri ven  b y both  
con sist ent demand  for OTC  ENT  produ ct s  and t he 
sustain ed i ncrease  in sales of Fort é  Pharma -
branded nutritional  supplements.

In 2 024, the Group  made the strat egi c  decision  t o 
discontinu e the distribution  of third-party  
products,  wi th  the aim of concentrating  it s efforts  
on the development  and expansion  of it s own  
brand.  This m easu re resulted  in annual  growth of 
14% compared  to the previou s  year.  Addi tionall y,  
the online channel  has demonst rat ed  ou t standing  
performan ce, wi th  compound annual  g rowth  
(CA GR) of 62 % b etween  2 019  and 2 024,  cu rrent ly  
representing 14% of the division's total  sales.

I I I  VALUE  P ROP OS ITI ON
Reig  Jofre's  pu rpose  i s  to uni versalise  essenti al  
sci en ce-based  health  solutions  from conception,  
design, scientific  developm ent,  technological  
production,  and di rect  and indirect  marketi ng  
world wid e.  It  is  al ways b ased on both  sci ence  and 
technology. 

1. Internationali sation :  an essenti al  pil l ar  of  the 
company's  growth strategy , aligned with  i ts  
purpose  of offering  essential  therapeu ti c  
solutions  to as many  p eople as possibl e  around  
the world. This commitment is realised through 

a scal able  expansion model  wi th attractive 
profi tability. 

55% of it s international  revenu e  com es from  it s 
direct  sal es network  in Eu rope  (Spain,  France,  
Portugal,  Belgium, Sweden,  the Uni t ed Kingdom, 
Poland,  and soon,  the Czech Republi c) .  Thi s 
st ructure  is  compl em ented  b y an ext ensi ve  
net work  of comm ercial  partners  in more than  70 
countries,  which strengthens its global  reach. 

New subsidiary  i n the Czech Republic :  Reig  Jofre 
has announced  the opening  of it s RJ Czech  
Republi c sub sidiary,  which will  operat e  in 
collaboration  wi th  a local  partner  (LERA M  
Pharma)  and  will  have a sales  t eam  specialised  in 
marketi ng  produ ct s  from the SPC  uni t.  The 
subsidiary will  progressivel y  expand i t s port folio  
with  product s from  the CHC uni t and,  in t he 
medium  to long  t erm,  will  incorporat e  hospital  
injectabl es from the PHT uni t,  subject to 
l icensing .  Thi s expansion rea ffirm s Reig  Jofre's  
scalabl e  and profi tab le  internationali sation  
model  in Europe.

The  Czech market presents  an attractive 
environment for growth: In 2 023,  the 
musculoskel etal  prescription  segm ent  reached  a 
valu e  of € 175 mill ion,  and  t he dermatolog y  
segment  € 77 mill ion,  both wit h doubl e-digi t  
growth rates.

2. Contract  Developm ent  and Manufactu ring  
Servi ces  (CDMO) : i ncreasi ng productivity,  
capaci ty,  and effi ciency.

In 2 024, the company  al locat ed  €16 .9 mill ion  to 
industrial  capital  expenditures (Capex),  primarily  
aimed  at  streng thening  its produ ction  capacit y .  
These investm ent s inclu de  th e const ruction  of a  
new  inj ectabl e  produ ct  l ine at  the Barcelona  
plant,  a new st erile  vial  l ine at the Tol edo  plant,  
and continuou s t echnological  and qualit y  
improvem ent  in processes at  the Malmö  plant . In 
2024, constru ction b egan on a new inj ectabl e  
and l yophili sed  produ ct  production  l ine at  the 
Barcelona  plant,  which  i s  schedul ed  to b e 
operational  in 2026.

3. Profitabl e  g rowth  wi th  propri etary produ ct :  
full  vertical  integration i n the development,  
characteri sation,  and production of 
bi otechnology-based acti ve i ngredients .

Reig  Jofre st rengthens  it s posi tion  in the 
biotechnolog y  sector  b y b ecoming a strat egi c  
partner  of LeanBio,  boosting  i ts verti cal  
integ ration  in the devel opment  and produ ction  
of recombinant proteins,  antibodies,  
and advanced therapies. The company 
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is moving  from a "fi l l  & fini sh"  model to full  
integ ration in the production  of biot echnologi cal  
acti v e i ngredi ent s,  wi th an emphasi s on biologi cs,  
mRNA, and advanced therapies. 

In fiscal  year 2 024,  the company  invest ed  €6 .6  
mill ion (€5 .8 mill ion convertibl e  loan  +  € 0.8 mill ion 
stak e purchase)  in LeanBio,  increasing i ts stake  
from 10% t o 24%. It  plans to expand  the company's  
capital to a  majorit y  st ake that  will  allow i t t o 
integ rat e it s operations  into  the g roup,  provided  
that LeanBio  fulfils i t s business plan  to build  a 
biotechnologi cal  acti ve  i ngredi en t factory  in Sant  
Quirze del  Vall ès  (Barcelona) .  The total  planned  
inv estm ent is  € 35  mill ion in three phases,  which  i s  
exp ect ed to increase  the company's  install ed 
capacity by 10x (current: 400 m 2;  future: 4,000 m 2) .

To finance thi s potential  majorit y  stake  
acquisi tion,  Reig  Jofre will  b e abl e to use the 
con v ertible loan  t hat  i s  int ended  to launch  and 
dev elop LeanBio's  bu siness  plan  and compl et e  t he 
transaction with an additional  stake purchase.

Reig  Jofre also  holds a 50% stake in Syna 
Therap eu tics,  a  company  dedicat ed  to the 
dev elopm ent of biosimil ar products  and innovati ve  
molecules,  through  a joi nt venture  with  LeanBi o.  
Syna has established  an in ternational di stribution  
agreem en t for i ts biosim ilar LB- 0702, aim ed  at  the 
treatm en t of haematological  diseases,  wi th  Intas 
Pharmaceuti cal (Accord  Healthcare),  a  company  
with  a presence  in 85 countri es.  This agreem ent  
will  cover marketing cost s,  whil e Reig Jofre wi ll  
cont ribut e i ts expertise  in the developm ent  and  
stabili sation of the finish ed pharmaceuti cal  
product,  as well  as i ts world- class global  
production capacity . This drug i s in Phase 3 clinical  
trials and  is expect ed  to be launched  on the market  
in 2027.

4. Innovation:  therapeuti c  speci ali sation,  brands,  
and i ndustri al  technology  for the development 
and production of ni che  drugs.

Reig  Jofre i s  fi rmly  committ ed  to research  and 
dev elopm ent, allocating  5% of i ts sales to thi s area.  
Its  commitm ent  is  to offer  a  wide rang e of value-
added produ ct s,  ranging from prescripti on 
treatm en ts to address  u nmet  needs to over-the-
count er products and dietary  supplements  aim ed 
at maintaining health.

I V  M ANA GEMEN T  TEA M  F O C US ED  O N V A L UE  
CR E ATION

• Focus on generati ng  operati ng cash flow to 
reinvest  in proj ect s  that  offer  att ractive  
returns.

• The company  prefers to mai ntai n a low debt 
structure,  which  gives it  f lexibil ity  to take 
adv antage of potenti al  i norgani c growth 
opportuni ties. Although  Reig  Jofre's  growth i s 
not  based  on a build-up expansion model,  i t  is  
att enti v e to inorganic  g row th opportuni ties . 
In the past,  in  2 009-2010,  it s first  acquisi tion 
was i n Sweden,  when  it  acquired  Bioglan A B 
(t oday a key pil lar of i ts grow th ) for €7 mill ion,  
an investm ent  that  has g enerat ed  a 
signifi cant operating  profit .  In  2 015,  i t  carri ed  
out a reverse m erg er with  Natraceutical ,  
which allowed  for i t s entry into  the stock  
market and the acqui si ti on  of Fort é  Pharma's 
busin ess,  whi ch  has more than dou bled  i ts 
valu e in t he last  10 years .  Finall y,  in  2 019,  Reig  
Jofre acqui red  Bioib éri ca's  pharmaceu tical  
assets for €46  mill ion,  a business  that has 
expand ed int ernationally,  drivi ng signifi cant  
growth in its l ine of osteoarticular  products.

V F IN AN CIAL DATA

During the period  from 2018 to 2 024, the 
company's  total  revenue registered  a compou nd  
annual  growth  (CA GR) of 11 .1%.  Al though  all  three 
business  unit s contribu ted  positi vel y to thi s 
growth,  the performance  of the SPC  di vision  is  
particularl y  not eworthy,  showing a signifi cant 
increase  of 2 0.8% annually,  dri ven  primaril y  b y 
expansion  in the ost eoarticular  and dermatolog y  
product  l ines.  The proj ections  b y the bu siness 
unit  for the 2025 –2 031 horizon  maintain  a 
traj ectory  consi st ent  with  hi stori cal  growth  
rat es,  wi th a signi ficant  boost from CMO/CDMO  
servi ces  and inj ectables and the strong  
performance  of the ost eoarticular,  dermatolog y,  
and Forté  Pharma products.

Regarding  EBITDA,  an imp rov em en t in the 
operating  margi n i s estimat ed,  dri ven b y 
investm ent s  focused  on p rodu ction effi ci ency  
and optimi sation  of the produ ct and cu stom er  
mix,  which would  allow  a margin of 15% to b e 
achi eved  by the end  of th e forecast  period .  
Financial  costs remain  stable  compared  to 2 024  
levels,  and the highest  hi storical  averag e  
corporate tax rate has been applied.

Consi deri ng  the current pri ce 2  and assuming an 
EV/EBIT  multi ple  of 14x in 2031,  an Internal  Rate 
of Return ( IRR) 3  i s  esti mated at 20.41%.

4

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 €3.23 - date May 27, 2025.
3. Adjusted for net debt and associates.
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L e g a l  D i s c l a imer :  T h is  docu m en t  h a s b een  pr epa r ed  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  pr e p a r in g  t h i s  do cu m en t ,  T e n v a lu e  h a s  r e l i ed  on  a n d  a ssu m e d ,  w it h ou t  in de p en d e n t  v e r if i ca t ion ,  t h e a ccu r a c y  a n d  
co m p l e t e n e s s of  a l l  in f or m a t i on  a v a i l a b le  f r om  pu b l ic  s ou r c es .  Fu r t h er m or e ,  n ot h in g  con t a in e d  in  t h i s  d ocu m e n t  i s  
in t e n d e d t o b e a  v a lu a t ion  of  t h e a sset s,  sh a r es,  or  b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T e n v a lu e  m a k es  n o  r e pr e sen 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 ei v ed  in  c o n n e ct i o n w it h  a  t r a n s a ct i on ,  n or  
t h e l eg a l ,  t a x ,  o r  a c cou n t in g  ef f ect s  of  con su m m a t in g  a  t r a n s a ct i o n.  Un l es s  e x p l ic it l y  st a t ed  h e r e in ,  t h e in f or m a t i on  
co n t a in e d  in  t h i s  d ocu m en t  d o e s  n ot  c on s id er  t h e  ef f ect s  of  a  po t en t ia l  t r a n s a ct i on  in v o lv in g  a  ch a n g e  of  a ct u a l  o r  
p o t e n t ia l  con t r ol ,  w h ich  m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  o t h e r  ef f ect s .

T h is d ocu m en t  i s  in t en d e d  so l el y  t o pr o v i d e  g en er 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 o t  in t en d e d  t o  f or m  t h e  b a s is  
of  a ny  inv est m ent  d ec i s ion  t o  a cqu ir e  pa r t  or  a l l  of  t h e  int e r est s ,  sh a r es ,  or  s t a k e s  in  t h e  c om pa n y .  T h i s d ocu m ent  sh o u ld  
n o t  b e  c on s t r u e d  a s  a n  of f er  or  in v it a t i on  t o m a k e  a n  of f er  t o  a c qu ir e  in t er est s  or  s h 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 i ct i o n.  R e ci p ien t s  of  t h i s  do cu m en t  m u st  en su r e  com p li a n c e  w it h  a l l  r e l ev a n t  s ecu r it i es  leg is l a t ion  a n d  r eg u l a t i on s  
t h a t  m a y  a pp l 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 p r es s  or  im p li e d)  is  m a de ,  a n d  t h e in f or m a t ion  c on t a in e d  in  t h is  
d o cu m e n t sh ou l d  n ot  b e r e l i e d  u p on ,  a n d  n o l ia b i l it y  is  a c c ep t e d  f or  a n y  er r or s ,  om i ss i o n s,  or  m is st a t em en t s  c on t a in ed  in  
t h is  do cu m en t .  A cc or d in g ly ,  n e i t h e r  t h e  c om p a n y ,  it s  ow n e r s,  T en v a lu e ,  n or  a n y  of  it s  d i r e ct o r s or  em pl o y e es  a cc e 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 ccept in g  t h is  docu m en t ,  y ou  a g r ee  t o b e b ou n d  b y  t h e  a b o v e con dit ion s  a n d  l im it a t ion s .
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