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ABIVAX CAPITAL INCREASE AND CONVERTIBLE BONDS ISSUE TO 

QUALIFIED INVESTORS FOR AN AGGREGATE AMOUNT OF 

APPROXIMATELY EUR 80M  
 

PARIS, FRANCE, July 22, 2021 – 5:45 p.m. (CET) – Abivax (Euronext Paris: FR0012333284 – ABVX) (“Abivax” or 
the “Company”), a clinical-stage biotechnology company harnessing the immune system to develop novel 
treatments for inflammatory diseases, viral diseases and cancer has been in discussions with investors regarding 
a private placement comprising of an issue of new ordinary shares and convertible bonds which is being 
facilitated by J.P. Morgan AG and Bryan, Garnier & Co., for a total gross amount of approximately EUR 80 million.  

The transaction will comprise an issue of new Abivax ordinary shares via a capital increase reserved to a specified 
category of investors (investors investing the pharma sector as further described in the 18th resolution of the 
Annual General Shareholders’ Meeting held on June 4, 2021) (the “Capital Increase”) of approximately EUR 55 
million and concurrent placement of senior, unsecured bonds convertible into new shares and/or exchangeable 
for existing shares (obligations convertibles échangeables en actions nouvelles ou existantes - OCEANE) (the 
“Bonds”) maturing on or about July 30, 2026 in aggregate principal amount of approximately EUR 25 million 
(together with the Capital Increase, the “Transaction”). The subscription of the Bonds is currently being 
discussed with a single high quality biotech specialist investor. This will result in a total cumulative gross amount 
of EUR 80 million in new funding for the Company. The Company reserves the right to issue up to EUR 100 million 
in cumulative funding through an increase of the size of the Capital Increase.  

Both issuances are being carried out pursuant to 18th resolution of the Annual General Shareholders’ Meeting 
held on June 4, 2021, reserved to a specific category of investors. The Capital Increase may be subscribed by 
investors who are French or foreign individuals, legal entities, or investment funds investing, as a main activity, 
or having invested more than one million euros during the 24 months preceding the considered capital increase 
(a) in the pharmaceutical sector; and/or (b) in a growth stock listed on a regulated market or a multilateral 
negotiation system (such as, Euronext Growth) considered as “community small and medium-sized companies” 
in the meaning of annex I to the Regulation (CE) no. 651/2014 of the European Commission of 17 June 2014. 

The Company will announce the results of the Transaction as soon as practicable thereafter in a subsequent 
press release. The New Shares will be subject to an application for admission to trading on Euronext Paris on the 
same trading line as the existing shares under the same ISIN code FR0012333284 and are expected to be 
admitted to trading on or about July 27, 2021. 

Reasons for the issuance and use of the proceeds  

The Company intends to use the net proceeds of the Transaction for: 

- Launch and continuation of the clinical programs of ABX 464, the Company’s lead product in advanced 

development for a large majority of the proceeds, for around 75% of the proceeds:  

• continuation of the phase 2a and phase 2b maintenance studies conducted with ABX464 in patients 
with moderate to severe ulcerative colitis (UC) and planned initiation of a global pivotal phase 3 
program of ABX464 for the treatment of UC by year end; 

• planned initiation of a pivotal phase 2b clinical program of ABX464 for the treatment of Crohn’s 
disease (CD) by year end; 

• planned initiation of a phase 2b clinical program of ABX464 for the treatment of RA in Q1 2022; 

• continuation of the phase 2a maintenance study conducted with ABX464 in patients with moderate to 
severe rheumatoid arthritis (RA); 

• continuation of the R&D work on ABX464; 

- Financing of R&D and working capital and other general purposes of the Company, for around 15% of the 

proceeds;   

- Redemption of (and payment of amounts payable pursuant to) existing indebtedness, for around 8% of 

the proceeds;  
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- Advancement of the phase 1/2 proof-of-concept clinical trial of ABX196 for the treatment of 

hepatocellular carcinoma, for around 2% of the proceeds. 

The Company expects that the gross proceeds from the Transaction will provide the Company with financial 
resources (cash runway) to fund its operations into Q2 2022, based on ongoing programs. 

Based on its current development plans, the Company estimates that the cash and cash equivalents available to 
it as at June 30, 2021, i.e. EUR 4.3M, together with the financial resources available to it in the short term (listed 
below) allow it to finance its cash needs into Q4 2021. 

o Remainder of the Kepler Cheuvreux equity line (estimated at EUR 9.7M based on an EUR 30 
share price) 

o Receivable against Bpifrance in connection corresponding to the remainder of the financing of 
the ABX464 Covid-19 program (estimated at EUR 3.1M) 

o Upcoming reimbursement of the R&D tax credit (Crédit Impôt Recherche) for 2020 (estimated 
at EUR 2.6M) 

The Company’s cash expenditures as from Q4 2021 and for the first half of 2022 will amount to at least EUR 30M 
per quarter in light of the launch timetable of the Company’s strategic clinical trials for ABX464 (phase 3 in UC, 
phase 2b in Crohn, and phase 2b in RA), which is planned between Q4 2021 and Q1 2022. 

The additional cash needs of the Company (prior to the Transaction) for the upcoming 12 month period amount 
to EUR 100M, i.e. EUR 20 million in addition to the proceeds of the Transaction (on the basis of net Transaction 
proceeds equal to EUR 80 million). 

The completion by the Company of a strategic partnership with an industry player and/or of complementary 
dilutive or non-dilutive financings (the modalities of which will be determined based on prevailing market 
conditions) could allow the Company to cover its additional EUR 20 million cash need (on the basis of net 
Transaction proceeds equal to EUR 80 million). In the absence of such financing, the Company could also 
envisage to adapt the launch timetable of the clinical trials for ABX464. 

Key characteristics of the Transaction 

Capital Increase 

The New Shares will be issued through a capital increase without shareholders’ preferential subscription right 
reserved to a specified category of investors (investors investing the pharma sector as further described in the 
resolution) pursuant to the 18th resolution of the Annual General Shareholders’ Meeting held on June 4, 2021.  

The Capital Increase will correspond to a maximum of 2.189.708 New Shares (based on an EUR 55 million 
issuance) or 2.985.966 New Shares (based on an EUR 75 million issuance), with a par value of €0.01 per share, 
representing respectively approximately 14.9% and 20.3% of the outstanding share capital of the Company on 
an undiluted basis. The subscription price per share will be determined in accordance with the 18th resolution 
of the Annual General Shareholders’ Meeting held on June 4, 2021, and will be at least equal to the weighted 
average by the volumes of the share prices over the fifteen (15) trading days preceding the date the issue price 
is set, it being specified that it may be reduced by a discount of at most 15%. 

The Company’s existing shareholders, Sofinnova Partners and Santé Holding, which hold a 11.53% stake and 
3.42% stake, respectively, in the Company have informed the Company of their intention to subscribe in the 
Capital Increase for up to €11 million. In accordance with the Board of Directors’ internal rules, the 
representatives of Sofinnova and Santé Holding did not participate in the deliberations of the Board of Directors 
relating to the Capital Increase. 

Simultaneously with the determination of the final terms and conditions of the Capital Increase, the Company 
is expected to enter into a customary lock-up agreement, which contemplates a 90-day standstill period from 
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the date of the pricing in respect of future share issuances, and the Company’s board members and key officers 
who own shares of the Company will also enter into customary lock-up agreements restricting disposals of the 
shares they currently own for the same period, in each case, subject to certain customary exceptions and waiver 
by the placement agent. 

Bryan, Garnier & Co and J.P. Morgan AG are acting as Joint Global Coordinators and Joint Bookrunners for the 
Capital Increase. 

Bonds Convertible into New Shares and/or Exchangeable for Existing Shares 

The nominal value of the Bonds will be at a premium of 25% above the reference share price, which will be set 
as the clearing price of the concurrent Capital Increase.  

Bondholders will be granted a conversion/exchange right of the Bonds into new and/or existing shares of the 
Company (the “Conversion/Exchange Right”) which they may exercise at any time from the Issue Date and until 
the 7th trading day (inclusive) preceding the Maturity Date or the relevant early redemption date. 

The conversion/exchange ratio is set at one share per Bond subject to standard adjustments, including anti-
dilution and dividend protections, as detailed in the terms and conditions of the Bonds. Upon exercise of their 
Conversion/Exchange Right, bondholders will receive at the option of the Company new and/or existing 
Company’s shares carrying in all cases all rights attached to existing shares as from the date of delivery. 

Upon a Change of Control of the Company, a Free Float Event or a Delisting of the shares of the Company (as 
these terms are defined in the terms and conditions of the Bonds), any bondholder will have the option to 
require the Company to redeem all, but not some only, of its Bonds at par plus accrued but unpaid interests. In 
the event that the Company shares would be targeted by a public offer (in cash or in securities, in cash and 
securities, etc.) which may result in a Change of Control or filed following a Change of Control, and that the said 
offer would be declared admissible by the Autorité des marchés financiers (or its successor), upon Bondholder’s 
conversion, the Issuer shall (i) deliver new and/or existing company shares at the prevailing 
Conversion/Exchange Ratio, and (ii) pay a cash amount equal to the sum of the remaining coupons scheduled 
until the Maturity Date, and any accrued interest. 

Unless previously converted, exchanged, redeemed or purchased and cancelled, the Bonds will be redeemed at 
par on July 30, 2026 (the “Maturity Date”).  

Application will be made for the listing of the Bonds on Euronext AccessTM (the open market of Euronext Paris) 
to occur within 30 calendar days from the Issue Date.  

Bryan, Garnier & Co and J.P. Morgan AG are acting as Joint Global Coordinators and Joint Bookrunners for the 
Bonds. 

Information available to the public and risk factors 

Detailed information regarding the Company, including its business, financial information, results, prospects and 
related risk factors are contained in the Company’s 2021 Universal Registration Document filed with the French 
Autorité des marchés financiers (“AMF”) on April 30, 2021 under number D.20-0483. This document, as well as 
other regulated information and all of the Company’s press releases, are available on the website of the 
Company (www.abivax.com). 

Your attention is drawn to the risk factors related to the Company and its activities presented in chapter 3 of its 
2021 Universal Registration Document. The 2021 Universal Registration Document is available on the websites 
of the Company (www.abivax.com) and the AMF (www.amf-france.org). 
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This press release does not constitute a prospectus under the Prospectus Regulation (as defined below) or an 
offer of securities to the public. 

***** 

About Abivax (www.abivax.com) 

Abivax, a clinical stage biotechnology company, is developing novel therapies that modulate the physiological 
inflammation and immunological pathways to treat patients with chronic inflammatory diseases, viral infections, 
and cancer. Abivax is listed on Euronext compartment B (ISIN: FR0012333284 – Mnémo: ABVX). Based in Paris 
and Montpellier, Abivax has two drug candidates in clinical development, ABX464 to treat severe inflammatory 
diseases, and ABX196 to treat hepatocellular carcinoma. More information on the company is available at 
www.abivax.com. Follow us on Twitter @ABIVAX_. 
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Forward Looking Statements 

This press release may contain certain forward-looking statements. Although the Company believes its 

expectations are based on reasonable assumptions, all statements other than statements of historical fact 

included in this press release about future events are subject to, without limitation, (i) change without notice, 

(ii) factors beyond the Company’s control, (iii) clinical trial results, (iv) regulatory requirements, (v) increased 

manufacturing costs, (vi) market access, (vii) competition and (viii) potential claims on its products or intellectual 

property. These statements may include, without limitation, any statements preceded by, followed by or 

including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” 

“objective,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of 

similar meaning or the negative thereof. Forward-looking statements are subject to inherent risks and 

uncertainties beyond the Company’s control that could cause the Company’s actual results, performance or 

achievements to be materially different from the expected results, performance or achievements expressed or 

implied by such forward-looking statements. A description of these risks, contingencies and uncertainties can 

be found in the documents filed by the Company with the AMF, including the 2021 Universal Registration 

Document, as well as in the documents that may be published in the future by the Company. Furthermore, these 

forward-looking statements, forecasts and estimates are made only as of the date of this press release. Readers 

are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims any 

obligation to update any forward-looking statements, forecasts or estimates to reflect any subsequent changes 

that the Company becomes aware of, except as required by law. 

This press release has been prepared in French and English. In the event of any differences between the texts, 

the French language version shall supersede. 
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DISCLAIMER 
 

This press release and the information contained herein do not constitute either an offer to sell or purchase, or 
the solicitation of an offer to sell or purchase, securities of Abivax (the “Company”). 
 
No communication or information in respect of the offering by the Company of its shares may be distributed to 
the public in any jurisdiction where registration or approval is required. No steps have been taken or will be taken 
in any jurisdiction where such steps would be required. The offering or subscription of shares may be subject to 
specific legal or regulatory restrictions in certain jurisdictions. The Company takes no responsibility for any 
violation of any such restrictions by any person. 
 
This announcement does not, and shall not, in any circumstances, constitute a public offering, a sale offer nor an 
invitation to the public in connection with any offer. The distribution of this document may be restricted by law 
in certain jurisdictions. Persons into whose possession this document comes are required to inform themselves 
about and to observe any such restrictions. 
 
This announcement is an advertisement and not a prospectus within the meaning of the Prospectus Regulation 
(as defined below), as implemented in each member State of the European Economic Area. 
 
With respect to the Member States of the European Economic Area (including France) (the “Member States”), no 
action has been or will be undertaken to make an offer to the public of the securities referred to herein requiring 
a publication of a prospectus in any Member State. As a result, the securities of the Company may not and will 
not be offered in any Member State except in accordance with the exemptions set forth in Article 1(4) of the 
Prospectus Regulation, or under any other circumstances which do not require the publication by the Company 
of a prospectus pursuant to Article 1 of the Prospectus Regulation and/or to applicable regulations of that 
relevant Member State. 
 
For the purposes of the provision above, the expression “offer to the public” in relation to any shares of the 
Company in any Member State means the communication in any form and by any means of sufficient information 
on the terms of the offer and any securities to be offered so as to enable an investor to decide to purchase any 
securities, as the same may be varied in that Member State. The expression “Prospectus Regulation” means 
Regulation (EU) 2017/1129, and includes any relevant implementing measure in the Member State. 
 
This document does not constitute an offer to the public in France and the securities referred to in this document 
can only be offered or sold in France pursuant to Article L. 411-2-II of the French Monetary and Financial Code 
(Code monétaire et financier) to qualified investors (investisseurs qualifiés) acting for their own account, as 
defined in the Prospectus Regulation. In addition, in accordance with the authorisation granted by the Annual 
General Shareholders’ Meeting dated June 19, 2020, only the persons pertaining to the categories specified in 
the 15th resolution of such meeting may subscribe to the offering. 
 
This document may not be distributed, directly or indirectly, in or into the United States. This document does not 
constitute an offer of securities for sale nor the solicitation of an offer to purchase securities in the United States 
or any other jurisdiction where such offer may be restricted. Securities may not be offered or sold in the United 
States absent registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The securities 
of the Company have not been and will not be registered under the Securities Act, and the Company does not 
intend to make a public offering of its securities in the United States. 
 
The distribution of this document (which term shall include any form of communication) is restricted pursuant to 
Section 21 (Restrictions on "financial promotion") of Financial Services and Markets Act 2000 (“FMSA”). This 
document is only being distributed to and directed at persons who (i) are outside the United Kingdom, (ii) have 
professional experience in matters relating to investments and who fall within the definition of investment 
professionals in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended) (the “Financial Promotion Order”), (iii) are persons falling within Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc.) of the Financial Promotion Order or (iv) are persons to 
whom this communication may otherwise lawfully be communicated (all such persons referred to in (i), (ii), (iii) 
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and (iv) above together being referred to as “Relevant Persons”). This document must not be acted on or relied 
on in the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to 
which this document relates is available only to Relevant Persons, and will be engaged in only with such persons 
in the United Kingdom. 
 
This document may not be distributed, directly or indirectly, in or into the United States, Canada, Australia or 
Japan. 
 


