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POWERED BY THE INNOVATIVE ZENEO® NEEDLE-FREE 

AUTOINJECTOR TECHNOLOGY

REVOLUTIONIZING THE 
DELIVERY OF RESCUE 
TREATMENTS
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DISCLAIMER

You must read the following before continuing. By receiving and using this presentation and/or accepting a copy of this prese nta tion, you agree to be bound by 
the following limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply 
with the contents of this disclaimer including, without limitation, the obligation to keep this document and its contents con fid ential. 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ŏƻƴǘŀƛƴǎ άŦƻǊǿŀǊŘȤƭƻƻƪƛƴƎέ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ōŜƭƛŜŦǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ŎǳǊǊŜƴǘƭȅ ŀǾŀƛƭŀōƭŜ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 
/wh{{W9/¢ {Φ!Φ όǘƘŜ ά/ƻƳǇŀƴȅέύΦ !ƭƭ ǎǘŀǘŜƳŜƴǘǎ ƻǘƘŜǊ ǘƘŀƴ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀǊŜ Ŧƻrward-looking statements. 
ForwardȤlooking statements include information concerning the timing or likelihood of regulatory filings and approvals for any of its product candidates, and 
ŜǎǘƛƳŀǘŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜƴǎŜǎΣ ŦǳǘǳǊŜ ǊŜǾŜƴǳŜǎΣ ŀƴŘ ŦǳǘǳǊŜ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ Lƴ ǎƻƳŜ ŎŀǎŜǎΣ ȅƻǳ Ŏŀƴ ƛŘŜƴǘƛŦȅforward-looking statements by 
ǘŜǊƳƛƴƻƭƻƎȅ ǎǳŎƘ ŀǎ άƳŀȅΣέ άǿƛƭƭΣέ άǎƘƻǳƭŘΣέ άŜȄǇŜŎǘǎΣέ άǇƭŀƴǎΣέ άŀƴǘƛŎƛǇŀǘŜǎΣέ άōŜƭƛŜǾŜǎΣέ άŜǎǘƛƳŀǘŜǎΣέ άǇǊŜŘƛŎǘǎΣέ άǇƻǘŜƴǘƛŀƭέƻǊ άŎƻƴǘƛƴǳŜέ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ƻŦ ǘƘŜǎŜ 
terms or other comparable terminology. Forward -looking statements involve known and unknown risks, uncertainties and other facto rs that may cause the 
/ƻƳǇŀƴȅΩǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎƘƛŜǾŜƳŜƴǘǎ ǘƻ ōŜ ƳŀǘŜǊƛŀƭƭȅ ŘƛŦŦŜǊŜƴǘ ŦǊƻƳ ŀƴȅ ŦǳǘǳǊŜ ǊŜǎǳƭǘǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎƘƛevements expressed or implied by 
the forward -looking statements. Forward -ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōŜƭƛŜŦǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ƻƴƭȅ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻf this presentation. 
Although the Company believes that the expectations reflected in the forward -looking statements are reasonable, it cannot guaran tee future results, levels of 
activity, performance or achievements. Except as required by law, the Company assumes no obligation to publicly update any fo rwardȤlooking statements for any 
reason after the date of this presentation to conform any of the forward -looking statements to actual results or to changes in i ts expectations.

This presentation is not directed to, or intended for distribution to, directly or indirectly, or use by, any person or entit y that is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require 
any registration, licensing or other permission within such jurisdiction. The distribution of this presentation in certain ju risdictions may be restricted by law and, 
accordingly, recipients of this presentation represent that they are able to receive this presentation without contravention of any unfulfilled registration 
requirements or other legal restrictions in the jurisdiction in which they reside or conduct business. 

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities, nor shall there be any sale of securities in any state or 
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the sec urities laws of any such state or 
jurisdiction. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on i ts completeness, accuracy or 
fairness.
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Innovative  needle -free autoinjector  drug  delivery  platform with  broad  applications across  
multiple APIs, over ϵнллa ǘƻǘŀƭ invested  to date.

THE CROSSJECT VALUE DRIVERS

ZENEO® Midazolam needle -free autoinjector  first to market  under  EUA with  NDA to follow.

Revenue generating  with  $30M of $43M development  invested  received  to date & 
>$165M total commitment  from  BARDA.

$60M+ sales begin  at FDA approval of EUA.

Multiple near -term  financial , regulatory  & clinical  catalysts .

Robust  IP portfolio with  21 patent families  encompassing  185 applications filed  
2005 -2025, 60+ issued  patents across  the U.S & the E.U.

Scalable business with  in-house manufacturing  validated  by regulators .

3 active products  in advanced  development  (Midazolam, Hydrocortisone & Epinephrine ) & 
multiple product  launches  planned  over coming  years.

Company leverages  the lower cost  & truncated  505(b) 2 regulatory  pathway .

Highly experienced  leadership team and supervisory  board .
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Multiple medical applications 

Internal manufacturing

DISCOVER ZENEO® , A UNIQUE 
AUTOINJECTOR TECHNOLOGY 

Proprietary technology

Shortened and de -risked 505 (B)2 regulatory 

pathway

Full dose delivery  in 1/10 of a second, needle -free 

Allows emergency use by non -healthcare 
professionals 
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Triggering mechanism
As soon as the device is pressed against the skin, the 
striker releases the pressure...

Gas generator
Pyrotechnic  powders  ignite  and generate  
pressure up to 350 bars

Piston
Piston pushes drug  into  a micro canal and jet port 
leading  to skin and muscle penetration  (over 
500km/h)

Instant complete injection in 1/10th of a second

ZENEO® pressed  on the skin

Nozzle  with  micro -holes

Triggering  mechanism

Gas generator

Piston

HOW DOES ZENEO® WORK ?

1

2

3

4Medicinal solution that 
penetrates the skin
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WE ARE NOT PURE MEDTECH, BUT RATHER PHARMA, BASED ON MEDTECH

ZENEO®: a unique and 
innovative autoinjector

ZENEO® can be adapted to
dozens of molecules and medical
applications (epilepsy, adrenal
crisis, allergies and many more) .

The value is not determined by
the technology itself but by its
ability to save lives.

Gold Standard (most 
prescribed) molecule
We use off-patent drugs

CROSSJECT develops and manufactures a unique proprietary combined 
product (medical device + drug)

CROSSJECT has two  levels  of certification: one for medicine  (GMP) and one for medical  devices  ( ISO 13485 certification ).

ZEPIZURE® = ZENEO® + epilepsy drug

Medical device:

Drug:
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Emergency Situations 
Outside of Hospital

Patient is 
diagnosed 
to be prone 

to 
attacks

Patient or 
bystander 

injects 
the 

emergency 
medication

Χ ŎƻƴǘŀŎǘǎ  
emergency

medical 
help

An 
emergency 

rescue medical 
application 

is prescribed 

Patient 
keeps 

the rescue 
treatment  

with them at all 
times

Should the 
patient 

experience 
ŀƴ ŀǘǘŀŎƪ Χ

ZENEO® IS THE SOLUTION FOR EMERGENCY USE BY
NON-HEALTHCARE PROFESSIONALS 
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INTRAMUSCULAR IS THE STANDARD FOR EMERGENCY ADMINISTRATION

Autoinjectors  (with  needles ) Intranasal

High variability ( may cause unpredictable 
drug concentrations in the blood). 

Performance depends on the patient's nasal 
condition at the time of crisis.

Clinical studies demonstrate that ZENEO® guarantees the same 
injection depth as a 3cm syringe (even through clothes).

High failure rate ( 61% to 84%) .

50%  of patients suffer  from  needle  phobia . 

Needles  are often  too  short for a true  
intramuscular  injection.

½9b9hϯ ƛǎ ǘƘŜ ǿƻǊƭŘΩǎ ƻƴƭȅ ǎƻƭǳǘƛƻƴ ŦƻǊ ƛƴǘǊŀƳǳǎŎǳƭŀǊ ƛƴƧŜŎǘƛƻƴ ƻŦ 
emergency products through clothing in less than 1/10 th of a second
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**Use scenario evaluated during 2022 validation study for Epilepsy Seizure  (Midazolam product ) product  in USA 

Robust testing made across the full spectrum of populations in stressful and realistic situations

-ŀŘǳƭǘǎΣ ŎƘƛƭŘǊŜƴΣ ǘǊŀƛƴŜŘΣ ǳƴǘǊŀƛƴŜŘΣ Ƴŀǎǎ ŀǘǘŀŎƪϝΧ -

Less than  1 minute from  the box to full -dosage administration

Success  usage rate over 96%**  for all volunteers

1300 US volunteers  (professionals  and non -professionals )  in stressful  and realistic  
situations

* Link to the extreme conditions testing video:

Situations simulated  with  volunteers  (human factors  non-clinical  testing )

ZENEO® AUTOINJECTOR: 
DESIGNED AND ENGINEERED TO SAVE LIVES 

https://www.linkedin.com/posts/crossject_%C3%A9tude-facteurs-humains-hamzat-pour-zeneo-activity-7264233930566909952-texc/?originalSubdomain=fr
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We manufacture ZENEO® ready to fill

Including key proprietary know -how:

Tempering enables glass tubes to withstand pressures of 
up to 350 bar

Each ZENEO® equipped with its own micro gas generator

WE MANUFACTURE ZENEO®

Drug ingredients are purchased from chemical companies

Filling of the drug is outsourced as for standard syringe 

inside ZENEO® Nest

The mechanical  actuator

The sterile  drug  container (ZENEO® Nest)

1

2
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Foundation

2001
ZENEO® prototype

2010

Inauguration of the first 
production unit in Gray

Clinical ZENEO® efficiency 
for subcutaneous injection

2016

First delivery to 
BARDA (U.S. 
Dept of Health)

2026

Successful first 
clinical trial with 
a flu vaccine

2005

Euronext IPO

2014

Clinical ZENEO® efficiency 
for Intramuscular injection

U.S. BARDA agreement 
signed up to $165M*

2022

Ҕ ϵ200M RAISED SINCE 2001, FIRST PRODUCT SALES IN 2026

Ҕϵнллa fundraising

ϵол a billed since 2013 incl. ϵннa to BARDA

Market cap Ϥ ϵмнлa

*Contract no: 75A50122C00031 with the Department of Health and Human Services; Administration for Strategic Preparedness and Response; Biomedical Research and Development Authority
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CROSSJECT: 
AN EMERGING SPECIALTY PHARMA

ZEPIZURE® to be distributed 
by CROSSJECT in the US 
market

110 employees in France
and the U.S.
Listed on Euronext Growth
Paris - 2014: ALCJ

ZEPIZURE® FDA approval 
expected early 2026
2 additional medical application 
in early-stage development 

Multiple partner validations 
including BARDA* collaboration
- up to $165M sales contract

*Contract no: 75A50122C00031 with the Department of Health and Human Services; Administration for Strategic Preparedness and Response; Biomedical Research and Development Authority
ZENEO®and ZEPIZURE®are our proposed trade names for our product candidates, but are subject to acceptance and approval by FDA and other regulato ry authorities
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** Primary diluted basis
*** Including nominative and float

Analyst  Coverage  : ALPHAVALUE *ODDO BHF * ALL INVEST *MAXIM GROUPPORTZAMPARC*

Significant liquidity ƻƴ 9ǳǊƻƴŜȄǘ DǊƻǿǘƘ όҔϵрллƪ ǇŜǊ ŘŀȅΣ ср-day average)

SHAREHOLDING STRUCTURE** AS OF 2025 DECEMBER 31TH 

14

Other  nominatives

Float

Gemmes Venture

SNPE

IDEB

AutoControl

Shareholders ** (as of 31 December  2025)

***

Float : 73,11%

21,66%

SNPE : 1,24%
IDEB : 0,29%
AutoControl  : 0,13%

Other  nominatives: 3,58%
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DEVELOPMENT PIPELINE



MARCH 2026 16

THREE LAUNCH ZENEO® APPLICATIONS IN ACTIVE DEVELOPMENT

*OUS: Outside the U.S. 

Epileptic Seizures ς
ZEPIZURE®

Hydrocortisone

Anaphylaxis / Allergy Adrenaline  / Epinephrine

Acute Adrenal Crisis

Å Global prescription drug  market  ANA ~$6B

Å US prescription drug  market  ANA ~5.2B dual-pack 
epinephrine  auto -injectors  sold annually  

Å Global market  for epilepsy  drugs  ~$10B

Å US market  for epilepsy  drugs  ~$4B

Å Global prescription drug market ~$1B

Å US prescription drug market AAC ~$100M

Midazolam

ZENEO® autoinjector  is an intuitive , effective and safe device , designed  for emergency situations outside of hospital

First to be launched

Large growing  market

Orphan

These three indications serve as our launch foundation for the ZENEO® multi - therapeutic platform.
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Crossject S.A. 

Out -Licensing Strategy 

Midazolam
+ ZENEO®

OUS

Hydrocortisone
+ ZENEO® 

Worldwide

Epinephrine
+ZENEO®

Worldwide

* Rescue treatments only 

~$3 -6B* ~$1.2B ~$6B ~$3 -6B* ~$TBD~$ TBD

Estimated Global Market Values

STRATEGIC COMMERCIAL PARTNERSHIPS : MAXIMIZING GLOBAL 
REACH & VALUE

Existing Licensing Partnerships 

North America : ETON Pharmaceuticals
Zeneo-Hydrocortisone (Adrenal crisis indication)

Europe: Unnamed EUR Partner 
Zeneo- Midazolam (status Epileptics, seizures)

Australia: AFT Pharmaceuticals  
Zeneo- Midazolam (status Epileptics, seizures) 

Future Licensing Partners

Direct distribution in the US for Epilepsy.

Specific model 

Ongoing, active dialogue with select companies 
that align with our licensing partner criteria
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>1 billion
Worldwide peak  sales to be 
shared  between  CROSSJECT 
and our  distributors .

ZEPIZURE® 

ZENEO® Hydrocortisone

ZENEO® Adrenaline

ϵнрмa

ϵнлфa

ϵслтa

CROSSJECT estimates  
for target  sales volume 

LbL¢L![ t9!Y {![9{ h±9w ϵм .L[[Lhb

ϵ
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ZOOM: THE NEW PARADIGM FOR 
EPILEPSY RESCUE INJECTIONS
ZEPIZURE ® = ZENEO ®  + EPILEPTIC DRUG
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POISONING

Status Epilepticus : an unmet medical need

EPILEPSY

Life Threatening and Costly Health Economics 

ÅMore than  5000 U.S. deaths  per year related  to epilepsy
(seizure  > 5 mins may be fatal or cause permanent damage)

ÅIn U.S. , 1.9 million seizure  related  911 calls annually  (3% to 5% 
of EMS* calls)

ÅNo current FDA approved treatment for the most severe form of 
epileptic seizure (Status Epilepticus) occurring outside of the 
hospital

ÅUp to 30% of US epilepsy patients ultimately diagnosed with 
Status Epilepticus

Å~3.5M US epilepsy patients, ~40% (~1.1M) refractory to chronic 
treatments Ą uncontrolled seizures

National Health Priority in the U.S.

ÅCritical need for inclusion in the U.S. Strategic 
National Stockpile (SNS) Program 

ÅIncreasing threats from chemical and toxic agents in 
current geopolitical environment

ÅNo current needle -free IM delivery options for first 
responders

ÅCivilian and military use opportunities

ZEPIZURE® WORKS AGAINST POISONING AND EPILEPSY, 
EVEN SEVERE EPILEPSY CRISIS
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ZEPIZURE®: DE-RISKED COMMERCIALIZATION 
PLAN FOR THE U.S (2026-2027)  

Step 1: after EUAto be filed by BARDAon behalf of CROSSJECTand approved by FDA:
Delivering BARDA(U.S. Dept of Health) as part of $165M sales contract* (Strategic
National Stockpile)

REVENUE LAUNCH WITH 
BARDA

U.S. RETAIL LAUNCH WITH 
STATUS EPILEPTICUS

Step 2: after NDA to be filed by CROSSJECTand approved by FDA:
Positioning ZEPIZURE® as the new treatment of choice for Status Epilepticus

Step 3: after NDAextension to be filed by CROSSJECTand approved by FDA:
Exponential sales growth driven by additional FDAindication approvalsMARKET EXPANSION

* Contract no: 75A50122C00031 with the Department of Health and Human Services; Administration for Strategic Preparedness andResponse; Biomedical Advanced Research and Development Authority

EUA= Emergency Use Authorization : process dedicated to national emergencies
NDA = New Drug Application, 502(B)2: FDAstandard process for commercialization

2026

2027

2027
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** *As of July 2025

ÅOther options for $3M

ÅFirm order $60M upon approval and additional order options for $59M

ÅDelivery of ZEPIZURE® to the U.S. Government will initiate once Emergency Use Authorization (EUA) from

the FDAis granted

ÅBiweekly meetings with BARDAProject Coordinating Team

Å>$25M in costs reimbursement since June 2022***

ÅUp to $43M** for the advanced development of ZEPIZURE® through regulatory approval by the FDAfor

the treatment of status epilepticus seizures in adults and children over the age of 2

ÅCROSSJECTaward announced June 2022

ÅContract no: 75A50122C00031 with the Department of Health and Human Services ; Administration for

Strategic Preparedness and Response; Biomedical Advanced Research and Development Authority (BARDA)

ÅBiomedical Advanced Research & Development Authority (BARDA) provides an integrated, systematic approach

to the development of vaccines, drugs, therapies, and diagnostic tools for public health medical emergencies

such as chemical, biological, radiological, and nuclear (CBRN) accidents, incidents and attacks ; pandemic

influenza (PI), and emerging infectious diseases (EID)

BARDA AWARDED CONTRACT OF UP TO $165M (43M + 60M + 59M + 3M)
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THE ZEPIZURE® US OPPORTUNITY: 
DELIVERY IS THE DIFFERENCE!

Å Epilepsy is CMS protected disease category, 
ensuring patient access and ZEPIZURE ®

reimbursement
Å Clinical category reference products pricing 

are ~$700 per Rx
Å The U.S. epilepsy seizure rescue currently 

equals ~$350M annual sales without a Rx 
product approved for Status Epilepticus 

Å Initial customer targets incl. ~180, Level 4 
Epilepsy Centers, ~2000 epilepsy specialist s

ZEPIZURE® Commercial Value Proposition 

The First Pre-filled, Single -Use, Simple & Easy, Needle -Free Autoinjector, that 
instantly delivers a full -dose of Midazolam in 1/10 th of a second for Status Epilepticus

*Pending FDA approval

Competitors only have nasal sprays, with 
higher variability in blood compared to IM.

COMPETITIVE LANDSCAPEMARKET CONDITIONS
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COMMERCIAL HORIZON: THE ROAD TO MARKET
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EMERGENCY TREATMENT  / LIVES SAVING PIPELINE GROWTH

New, enhanced solutions 
leveraging current gold 

standard treatments

NDA 2

NDA 1

ZEPIZURE® - Epilepsy  / Poisoning  (Midazolam)

EUA

Undisclosed
licensee

U.S. - Emergency Use                                                  
Authorization (EUA)

U.S. - Status Epilepticus (SE)  

U.S. - Prolonged Seizures

Europe  

Australia/NZ

2026 2027 2028

NDA 

NDA 

25

Partner / 
sponsor

ZENEO® ς Adrenal  Crisis (Hydrocortisone)

U.S. (ZENEO®)

U.S. (Ready -to -Use Vial formulation 
for hospital setting) **

Europe (ZENEO®  and Ready -to -Use Vial) NDA 

NDA 

NDA 

ZENEO®ς Anaphylaxis  / Allergy  
(Adrenaline  / Epinephrine  )

+to be 
partnered

TARGET  FILING DATE EXPECTED COMMERCIAL LAUNCHLicense purchased by ETON because CROSSJECT developed 
the first stable formulation of high -quality liquid hydrocortisone.

**

CROSSJECT has developed a solution that is more stable than 
benchmark products and does not contain allergens. 

*

*
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EMERGENCY TREATMENT / LIVES SAVING FUTURE INDICATION 
POWERED BY ZENEO® 

New, Enhanced Solutions 
leveraging current Gold 
Standard TREATMENTS

Neurology - Epilepsy

Neurology - Psychiatry

Endocrinology

Undisclosed

ZENEO® 

Advancing Life 
Saving Pipeline 
(with a strategic focus on 
CNS)

NDA 505(b)(2)

NDA 505(b)(2)

NDA 505(b)(2)

NDA 351(k)

2028

2029

2030

2030

2029

2030

2031

2031

ZENEO®

Adrenaline  / Epinephrine
Allergic Shock NDA 505(b)(2) 2027 2028

ZENEO® Hydrocortisone Endocrinology NDA 505(b)(2) 2027 2027/28

ZEPIZURE® Neurology - Epilepsy EUA, NDA 505(b)(2) 2026 2027

Disease  Category , 
Possible Indications

Regulatory  
Pathway

Target NDA 
Filing  Year

Target 
Commercial 
Launch Year
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FINANCIAL RESULTS FOR FYE 
31 DECEMBER 2025
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FINANCIAL RESULTS FOR FYE 31 DECEMBER 2025

2025 vs. 2024 ïsimplified i view

Operating income

ϵмпΦфƳ
+12.2% vs. 2024

Operating result

ϵόммΦсύƳ
ҌмΣп aϵ Ǿǎ нлнп

Net result

ϵόмлΦпύƳ
ҌϵнΦпƳ ƛƳǇǊƻǾŜƳŜƴǘ ǾǎΦ нлнп

Financial result

ϵόмΦсύƳ
ǾǎΦ ϵόмΦпύƳ ƛƴ нлнп

ϵƳ 2025 2024 ɲ

Operating income 14.9 13.3 +1.6

Operating expenses (26.5) (26.2) (0.3)

Operating result (11.6) (13.0) +1.4

Net result (10.4) (12.8) +2.4

2025 confirms better financial discipline and a more robust operating profile, 
while the company continues to invest in the next regulatory and commercial milestones.

KEY COMMENTS 

Revenue growth  was mainly driven by BARDA invoicing , with  other  
operating income  ŀǘ ϵмнΣмƳ ǾŜǊǎǳǎ ϵуΣнƳ ƛƴ нлнпΦ 

Operating loss improved  despite  continued  investment  in regulatory  
preparation , industrial  capabilities  and commercial readiness . 

On a like-for -like basis, 2024 operating result  was ŎΦ ϵόмпΣнύƳ 
excluding  exceptional  items, confirming  a stronger  2025 operating 
profile. 
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BALANCE SHEET ςASSETS

31 December 2025 vs. 31 December 2024

ϵƳ 2025 2024 ɲ

R&D net 8.1 9.6 (1.5)

Work in progress 4.5 2.9 +1.6

Inventories 2.1 1.9 +0.2

Trade receivables 2.0 0.3 +1.7

Cash 5.1 7.0 (2.0)

Total assets 30.4 31.6 (1.2)

ASSET-SIDE READING

The asset base continues to reflect sustained investment in 
development and industrial readiness.

R&D net declines mechanically through amortisation , while work in 
progress increases with continued industrial build -up.

Trade receivables rise with BARDA-related activity and year -end billing 
profile.

Cash

ϵрΦмƳ
ǾǎΦ ϵтΦлƳ

CIR receivable

ϵнΦуƳ
near-cash resource

Cash + CIR

ϵтΦфƳ
ǾǎΦ ϵуΦпƳ

The balance sheet remains asset -rich but not yet supported by commercial cash inflows; 
funding discipline therefore remains essential until first BARDA deliveries.
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BALANCE SHEET ςLIABILITIES & EQUITY

31 December 2025 vs. 31 December 2024

ϵƳ 2025 2024 ɲ

Equity (4.9) (2.7) (2.2)

Convertible bonds 4.6 5.5 (0.9)

Other bonds 5.0 τ +5.0

Bank debt 10.2 12.9 (2.7)

Other fin. debt 2.6 2.7 (0.1)

Trade payables 4.4 4.6 (0.2)

Bank debt

ϵмлΦнƳ
ϵнΦтƳ ǊŜǇŀƛŘ ƛƴ нлнр

Convertible debt

ϵпΦсƳ
Řƻǿƴ ŦǊƻƳ ϵрΦрƳ

Other bonds

ϵрΦлƳ
new financing layer

Liability -side reading

The debt profile was actively rebalanced during the year.

¢ƘŜ Ƴƻǎǘ ǾƛǎƛōƭŜ ǇƻǎƛǘƛǾŜ Ǉƻƛƴǘ ƛǎ ǘƘŜ ϵнΦтƳ ǊŜŘǳŎǘƛƻƴ ƛƴ ōŀƴƪ ŘŜōǘΦ

¢Ƙƛǎ ƛƳǇǊƻǾŜƳŜƴǘ ǿŀǎ ǇŀǊǘƭȅ ƻŦŦǎŜǘ ōȅ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ϵрΦлƳ ƻŦ ƻǘƘŜǊ 
bond financing to support the development roadmap.

We perform  an active debt management with lower bank exposure.

Financing is our central strategic topic for 2026 as Negative equity 
remains the main balance -sheet fact
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CASH POSITION & FUNDING DISCIPLINE

FYE 2025 ïliquidity view

Cash at year -end

ϵрΦмƳ
31 Dec 2025

CIR receivable

ϵнΦуƳ
2025 tax credit

Liquidity base

ϵтΦфƳ
cash + CIR

Bank debt repaid

ϵнΦтƳ
during 2025

CASH MESSAGE

Cash proved resilient once the CIR receivable is included.

The company continued to service and rebalance its debt 
while preserving resources for key priorities.

Financing remains a management priority until first commercial 
inflows.

CFO TAKE-OUT

2025 was a transition year: better operating discipline, active liability 
management and continued focus on funding visibility.

Priority now is to continue improved financial discipline toward 
first commercial BARDA deliveries and US launch readiness.














