The 2021 Horizon Portfolio
Biophytis (France)
•

Cerenis (France)

•

Epigenomics (Germany)

•

Evgen (UK)

•

Faron (Finlande with UK listing)

•

GeNeuro (Swiss with French listing)

•

Hansa Medica (Sweden)

•

Immunicum (Sweden)

•

Immupharma (France with UK listing)

•

Innate Pharma (France)

•

Nanobiotix (France)

•

Probiodrug (Germany)

•

Serodus (Denmark with Norwegian listing)

•

Summit (UK)

•

Wilex (Germany)
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The 2021 Horizon Portfolio
comments and rational

After 5 years , I thought it was about time to update my model portfolio. The 23% CAGR for the 2011-2016
period doesn't reflect the wide range of individual performances, which shouldn't come as much of a
surprise ! See next page for details.
•

•

•

•

•

It is fair to say I believe that I have gained immensely in experience in navigating the biotechnology sector
in the last 5 years. But equally, my investment criteria if anything have become more stringent and I must
underline, not necessarily performance maximising.
Disease modifying, unmet medical need, and first in class, these are the 3 hallmarks of true innovation. My
portfolio does just that: shooting for the moon ! (even the super moon we are enjoying this week !)
Only 2 companies are carried forward from the 1st portfolio: Epigenomics and Innate Pharma. I'll try and
post my investment case for all the names in the coming quarters, possibly in anticipation of important
clinical data.
A few words also about companies which are not in my portfolio but “should” be in a more traditional
selection process. Companies like Cellnovo, Genfit and Poxel in the diabetes related area, Abivax in HIV,
Ablynx and Morphosys as leader in biologics. Companies I'd like to include but with unresolved strategic or
financing challenges like Noxxon orAddex. Companies for which the scientific rational is compelling but still
unproven like TxCell.
The portfolio is equally weighted for the sake of simplicity. For the record and as an indication, my
strongest convictions are Cerenis, Faron, Immunicum (the most “elegant” cancer therapy ever),
Immupharma and Probiodrug.
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Performance 2011-2016 Portfolio

3

