
 
© Copyright 2021, Zacks Investment Research. All Rights Reserved. 

  
 
 

 

Quantum Genomics Corp. (ALQGC.PA – Paris) 

 
 
 
 
 
 
 
 

 
 
Current Price (9/7/2021)  €5.06 

Valuation €16.00 

 
 
 

OUTLOOK 

SUMMARY DATA 
 

Risk Level Above Average 

Type of Stock Small-Growth 

Industry Med-Biomed/Gene 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Quantum Genomics is developing lead candidate firibastat for difficult-to-
treat and resistant hypertension (HTN) and heart failure (HF).  The 
BAPAI class drug blocks the conversion of A2 to A3 thereby preventing 
A3 binding with AT1 receptors at the brain level which controls blood 
pressure via a triple mechanism of action.  

Quantum is conducting two Ph3 trials for HTN in difficult-to-treat and re-
sistant populations (FRESH & REFRESH), a Ph2b trial in heart failure 
(QUORUM) and a Ph1 in 1x/day HTN.  The first patient in the REFRESH 
Ph3 safety study for HTN was enrolled in July 2021. The timeline also 
anticipates a HTN NDA filing in 2023.   

HTN is a highly prevalent disease and a material portion of this popula-
tion does not have the disease under control. Firibastat seeks to address 
this unmet need via a differentiated pathway complementary to currently 
approved therapies. 

Our valuation assumes a 2023 regulatory submission in multiple geogra-
phies and subsequent commercialization.  Partner Biolab is expected to 
pursue approval in select Latin American countries and commercialize 
throughout that region in 2023 and 2024 respectively. 

52-Week High 6.18 
52-Week Low 2.18 
One-Year Return (%) 113 
Beta 0.81 
Average Daily Volume (sh)   288,566 

  
Shares Outstanding (mil) 26.9 
Market Capitalization (€mil) 136 
Short Interest Ratio (days) N/A 
Institutional Ownership (%) 6.49 
Insider Ownership (%) 11.7 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)   N/A 
  

P/E using TTM EPS N/A 

P/E using 2020 Estimate N/A 

P/E using 2021 Estimate N/A 
  
Zacks Rank N/A 
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Based on our DCF model and a 15% discount rate, Quantum 
Genomics is valued at approximately €16.00 per share.  Our 
model applies a 50% probability of ultimate approval and com-
mercialization for firibastat in hypertension and a 20% probability 
for post-MI heart failure.  The model includes contributions from 
the United States, European Union, Latin America, Asia, Canada, 
South Korea and Oceana.   
 

ZACKS ESTIMATES 
 

Revenue  
(In millions of EUR) 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2019 €0.0 A €0.3 A €0.0 A €0.1 A €0.4 A 

2020 €0.0 A €0.4 A €0.0 A €1.9 A €2.3 A 

2021 €0.0 E €6.0 E €0.0 E €6.0 E €12.0 E 

2022     €15.0 E 
 

Earnings per Share 
 

 Q1 Q2 Q3 Q4 Year 

2019 €0.00 A -€0.24 A €0.00 A -€0.27 A -€0.50 A 

2020 €0.00 A -€0.25 A €0.00 A  -€0.25 A -€0.43 A 

2021 €0.00 E -€0.19 E €0.00 E -€0.26 E -€0.44 E 

2022     -€0.20 E 

      

 
  

 
  

 
 
- 



 

 
 

Zacks Investment Research                                          Page 2                                                            scr.zacks.com 

  
WHAT’S NEW 
 

QUORUM Study Results Announcement  
 
Quantum Genomics S.A. (Paris: ALQGC.PA) reported topline results for the QUORUM study which were presented 
at the European Society of Cardiology (ESC) Congress and announced in a press release on August 27, 2021.  
Professor Gilles Montalescot of Pitié-Salpêtrière University Hospital, Paris, France delivered the results during the 
conference’s scientific sessions. 
 
QUORUM (NCT03715998) is a 295-patient multi-center, multinational, randomized, double-blind, active-controlled 
trial designed to assess the efficacy and the safety of twice-daily firibastat compared to ramipril in the prevention of 
left ventricular dysfunction after acute myocardial infarction (MI).  Patients were recruited within 24 hours of their 
first MI.  These patients were randomized into three groups with varying firibastat dosing schemes.  
 
QUORUM dosing groups: 
 

 100 mg firibastat twice daily after two weeks at 50 mg twice daily; 

 500 mg firibastat twice daily after two weeks at 250 mg twice daily; 

 Ramipril 5 mg twice daily after two weeks at 2.5 mg twice daily (standard treatment). 
 
The primary outcome measure was change from baseline in left ventricular ejection fraction (LVEF) assessed by 
cardiac MRI.  Secondary endpoints include changes in other MRI parameters, cardiovascular events, biomarkers 
and clinical and laboratory tolerance.  The trial was powered to show a minimum difference of 5% between the 
groups on the overall population in the primary endpoint.   
 
Topline results highlights include: 
 

 Firibastat efficacy comparable with ramipril in preventing degradation of LVEF after MI in total study 
population; 

 Firibastat outperformed ramipril in severe patients with low ejection fraction; 

 Firibastat improved blood pressure profile in study population; and 

 Good safety profile was observed from both doses of firibastat. 
 
After 12 weeks of treatment, left ventricular ejection fraction evaluated by cardiac MRI increased from 53% to 59% 
in the firibastat 100 mg group, from 51% to 58% in the firibastat 500 mg group and 50% to 57% in the ramipril 
group.  Firibastat efficacy was not statistically differentiable from ramipril.  
 

Exhibit I – Summary of Results, Improvement in LVEF 

All Patients Baseline End of Study Change 

Firibastat 100 mg BID 53% 59% 6% 

Firibastat 500 mg BID 51% 58% 7% 

Ramipril 5 mg BID 50% 57% 7% 

 
In the subgroup of severe patients with ejection fraction less than 50% (n=126), ejection fraction increased by 5.32 
(+/- 1.67%) and 3.51 (+/- 1.64%) from baseline for firibastat and ramipril, respectively, which was directionally fa-
vorable but did not meet statistical significance.  This group of patients comprised 43% of the enrolled population. 
 

Exhibit II – Ejection Fraction Improvement in Severe Patients 

Severe patients (<50% LVEF) EF Increase STDEV 

Firibastat 500 mg BID 5.32% 1.67% 

Ramipril 5 mg BID 3.51% 1.64% 

 
Firibastat dosing was not limited by excessive changes in blood pressure.  Heart failure patients may suffer from 
hypotension and ACE inhibitors can exacerbate this, limiting maximum dosing.  Ramipril was dose limited, with 
32.5% of patients failing to reach the target dose while only 20% of patients were dose limited in the firibastat arms.  

 

https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-68749&CLIENT=ACTUS-0-368
https://www.clinicaltrials.gov/ct2/show/NCT03715998
https://www.escardio.org/Congresses-&-Events/ESC-Congress
https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-70749&CLIENT=ACTUS-0-368
https://www.practiceupdate.com/author/gilles-montalescot/277
https://clinicaltrials.gov/ct2/show/NCT03715998
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Firibastat was safe and well tolerated with the most common side effects being skin reactions, which are also com-
mon with ramipril.  Renal adverse events were not reported in the firibastat 100 mg arm, but were reported in both 
the 500 mg arm and the ramipril 5 mg arm, with fewer renal adverse events in the firibastat 500 mg arm.  Common 
side effects for ramipril include hypotension, adverse renal function and hyperkalemia. 
 
While firibastat did not demonstrate superior efficacy compared to gold-standard ramipril, patients on ramipril can 
become dose-limited due to impacts on blood pressure.  In a study conducted by Mouhat et al., patients with systol-
ic blood pressure below 125 mmHg were twice as likely to suffer cardiovascular death in the first year compared 
with those with systolic blood pressure above 125 mmHg1 highlighting the importance of regimens that can avoid 
reducing blood pressure.  Low blood pressure or hypotension is common in patients with heart failure which can 
lead to dizziness, fatigue and inadequate blood flow.  ACE inhibitors are associated with hypotension in heart failure 
patients and alternatives are preferred in those that have systolic blood pressure below 110 mmHg.2 
 

Exhibit III – QUORUM Study Design3 

 
 
Quantum’s goal is to target all patients in the post-MI HF group that have an ejection fraction below 50% and are 
unlikely to be up-titrated to ramipril due to blood pressure.  The goal with a successful trial in this group is to replace 
other ACE inhibitors in this group of patients who are now largely maintained on low doses of ramipril without any 
proven efficacy of the dose and at higher risk of negative outcomes. 
 
Phase III REFRESH Launched 
 
On January 18, 2021, Quantum announced the launch of REFRESH, a Phase III pivotal trial of once daily firibastat 
in difficult-to-treat4 hypertension and resistant5 hypertension, a key milestone in the pursuit of global commercializa-
tion for Quantum’s lead candidate.  The study is part of an overall Phase III evaluation of firibastat.  If successful, 
the once-daily administration will provide additional convenience and compliance compared to the twice-daily regi-
men being investigated in the FRESH trials.  The goal of REFRESH is to assess both long-term safety and three-
month efficacy in the once-daily dose.  The launch of the trial will not impact the anticipated timeline for the filing of 
firibastat which is expected in 2023. 
 
Dosing for REFRESH will be 1000 mg firibastat, administered once per day to individuals with treatment-resistant 
hypertension.  For the first three months of treatment, patients in REFRESH will receive 1000 mg firibastat once-
daily in addition to their current regimen.  The primary endpoint is reduction in systolic automated office blood pres-

                                                 
1 Mouhat, B. et al. Low Systolic Blood Pressure and Mortality in Elderly Patients After Acute Myocardial Infarction. 26 Feb 
2020https://doi.org/10.1161/JAHA.119.013030Journal of the American Heart Association. 2020;9:e013030 
2 Cautela, J. et al. Management of low blood pressure in ambulatory heart failure with reduced ejection fraction patients. 30 April 2020 
https://doi.org/10.1002/ejhf.1835 
3 Source: June 2021 Quantum Genomics Corporate Presentation 
4 Hypertension that is not controlled despite two antihypertensive classes, including a diuretic, at maximum tolerated doses. 
5 Hypertension that is not controlled despite treatment with at least three antihypertensive classes, including a diuretic, at maximum tolerated 
doses. 

https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-67068&CLIENT=ACTUS-0-368
https://www.ahajournals.org/doi/10.1161/JAHA.119.013030
https://onlinelibrary.wiley.com/doi/full/10.1002/ejhf.1835
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sure from baseline.  Following the three-month efficacy evaluation, treatment will continue with follow-up for six 
months.  100 patients will receive follow up exams at 12 months to assess long-term safety.  As hypertension often 
requires chronic use of medication, the long-term safety data generated in REFRESH is necessary for submission 
of a New Drug Application (NDA). 
 
REFRESH First Patient Enrolled 
 
Quantum announced on July 8, 2021 that the first patient had been enrolled in its pivotal Phase III REFRESH trial of 
once-daily firibastat in difficult-to-treat and resistant hypertension.  REFRESH is the last step in an FDA-endorsed 
development plan needed before submission for market authorization in 4Q:23.  The study is being conducted with 
partners DongWha for the South Korean market and Orient Europharma for Southeast Asia, Australia and New 
Zealand.  The multicenter, multinational study is targeting total enrollment of 750 patients with difficult to treat or re-
sistant hypertension, defined by persistent hypertension despite administration of two antihypertensive drugs at 
maximum tolerated doses and three antihypertensive drugs including a diuretic at maximum tolerated doses, re-
spectively.  Quantum anticipates participation of 96 study sites across Europe, Canada, US, Taiwan and South Ko-
rea.  Efficacy results and six-month safety results are expected in mid-2023. 
 
Other Events 
 
Quantum has provided several updates related to partners, financing, publications and anticipated conference 
presentations in addition to advancing the REFRESH trial.  In April, the company announced the end of its collabo-
ration with Qilu in China.  The two companies were not able to reconcile the objectives for firibastat development in 
the Chinese market and aborted their agreement to commercialize the region.  Quantum has recovered develop-
ment rights and is now opening discussions with other potential collaborators.  No risk of litigation or penalties were 
identified by Quantum Genomics. 
 
In late April, Quantum secured €3 million in non-dilutive financing from government-backed, low interest loans.  Half 
comes from BNP at a 0.25% interest rate and half from a research and development loan from BPIfrance at a 
0.72% rate.  The first loan comes due in one year and the second has a seven-year maturity.  The loans should ex-
tend the funding of operations by about a quarter at a very favorable cost of capital.  As of the end of 2020, Quan-
tum held €27.1 million in cash on the balance sheet and is expected to burn about €1.5 million per month.   
 
In May, Quantum reported the publication of a scientific article in Biomedicine & Pharmacotherapy entitled "Effects 
of firibastat in combination with enalapril and hydrochlorothiazide on blood pressure and vasopressin release in hy-
pertensive DOCA-salt rats."  The paper examined oral administration of firibastat in hypertensive rats.  Firibastat ef-
ficacy was evaluated in combination with enalapril and hydrochlorothiazide.  Administration of oral firibastat in triple 
combination produced a significant decrease in blood pressure whereas enalapril and hydrochlorothiazide alone 
had minimal impact.  The triple combination also performed better than using firibastat alone.  The animal study was 
supportive of firibastat being used in combination therapy for blood pressure control in difficult to treat or resistant 
patient populations.    
 
On August 28th, Dr. Catherine Llorens-Cortes, one of the innovators of BAPAI, presented the details of a preclinical 
study of QGC606 in heart failure after MI.  The title of the presentation is Comparison of QGC606, a novel orally ac-
tive brain-penetrating aminopeptidase A inhibitor prodrug with firibastat and ramipril for treating heart failure follow-
ing myocardial infarction, which was given at the Late Breaking Basic & Translational Science session.   
 

https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-70105&CLIENT=ACTUS-0-368
https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-68735&CLIENT=ACTUS-0-368
https://quantum-genomics.com/en/press-releases/?ID=ACTUS-0-69311&CLIENT=ACTUS-0-368
https://pubmed.ncbi.nlm.nih.gov/34020248/
https://pubmed.ncbi.nlm.nih.gov/34020248/
https://pubmed.ncbi.nlm.nih.gov/34020248/
https://quantum-genomics.com/en/company/inventors/
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Pipeline 
 
Quantum’s pipeline consists of one drug, firibastat, with various formulations pursuing multiple indications.  It is 
being investigated in difficult-to-treat and resistant hypertension, heart failure, renal failure also in once per day 
formulations.  The candidate is currently in one Phase III trial for hypertension, Phase I trials for QD formulation 
hypertension and renal failure, and has completed a Phase II trial for heart failure. 

Exhibit IV - Quantum Development Pipeline6 

 
 
Milestones 
 

 FRESH first patient enrolled – July 2020 

 €20 million private placement – December 2020 

 Launch REFRESH study – January 2021 

 Orient EuroPharma Equity Stake – February 2021 

 First patient enrolled in REFRESH study – July 2021 

 QUORUM Phase II topline results, presented at ESC – August 2021 

 FRESH study results – 4Q:21 

 With supportive data, launch Ph3 outcome study in HF – 2022 

 Topline results for REFRESH study – Mid-year 2023 
 
Valuation 
 
We update our valuation to reflect a narrower group of MI HF patents that may benefit firibastat’s comparative ad-
vantage with blood pressure.  About half of patients are categorized as severe, with an ejection fraction below 50% 
and sensitivity to low blood pressure.  We reduce our penetration estimates into the post-MI HF subset from an ini-
tial level of 2% to a peak of 8% to an initial level of 1% and a peak of 4% to reflect the smaller population that may 
be appropriate based on the result of the Phase II QUORUM study.  The impact from a smaller addressable market 
is offset by an increase in probability of success from 15% to 20% for the MI HF program and a shift forward of our 
discounted cash flow (DCF) model ahead by one year to 2021.  The net of these changes results in the mainte-
nance of our €16.00 per share target price.   
 
Our valuation model now attributes approximately 11% of Quantum’s value to success of firibastat in post-
myocardial infarction heart failure (MI HF).  If sufficient momentum is reached with a partner to advance firibastat in-
to Phase III trials, we anticipate an increase in our probability of success for the post-MI HF market.  Based on the 
favorable safety profile and blood pressure benefits in the severe population we now apply a 20% likelihood of suc-
cess based on its status as a Phase II asset and the strength of data generated.     
 

                                                 
6 Source: Quantum Genomics June 2021 Corporate Presentation 
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Summary 
 
Quantum presented data from its QUORUM trial that demonstrated a benefit in a subpopulation of the post-MI HF 
population.  Patients in the severe category, or those with ejection fraction below 50%, experienced a greater im-
provement on the firibastat 500 mg group compared with the ramipril group and may benefit from firibastat’s impact 
on blood pressure.  Data showed comparable efficacy of firibastat with standard-of-care ramipril, but firibastat was 
not limited by dose as ramipril was and produced lesser side effects.  The results bode well for firibastat in severe 
patients of MI HF who are often therapeutically limited by the amount of ramipril administrable.   
 
Quantum is building a global market for firibastat with development and commercialization partnerships around the 
world.  Additional opportunity remains for deals in countries such as Japan, India, North America, China and un-
penetrated areas in Europe.  New sources of capital and cash reserves of almost €29 million suggest a runway be-
yond 2022.  We expect additional milestone funds in future quarters which will further support development pro-
grams and perhaps eliminate the need for further capital raises.  We revisit our valuation and adjust the target mar-
ket for firibastat in post-MI heart failure, adjust the probability to reflect the safety and efficacy profile following the 
Phase II and shift our model ahead by one year which yields a €16 per share valuation.  
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      PROJECTED FINANCIALS 

  
Quantum Genomics Corp. - Income Statement7 

 

Quantum Genomics Corp. 1H A 2H A 2019 A 1H A 2H A 2020 A 2021 E 2022 E

Total Revenues (€,000) € 285 € 76 € 361 € 377 € 1,884 € 2,262 € 12,000 € 15,000 
YOY Growth 333% 1304% 407% 32% 2368% 526% 431% 25%

Raw Materials & Supplies € 0 € 89 € 89 € 269 € 736 € 1,005 € 90 € 90 

Other Purchases & Expenses € 3,946 € 3,853 € 7,799 € 4,837 € 7,466 € 12,303 € 22,200 € 18,000 

Taxes € 9 € 2 € 10 € 12 € 9 € 20 € 20 € 20 

Wages & Salaries € 916 € 814 € 1,730 € 813 € 719 € 1,532 € 2,000 € 2,100 

Social Security Charges € 660 € 385 € 1,045 € 321 € 475 € 797 € 1,200 € 1,250 

Depreciation & Provisions € 7 € 299 € 306 € 5 € 320 € 325 € 306 € 310 

Other Expenses € 71 € 69 € 140 € 75 € 62 € 137 € 140 € 150 

Income from operations (€ 5,324) (€ 5,436) (€ 10,760) (€ 5,955) (€ 7,902) (€ 13,858) (€ 13,956) (€ 6,920)
Operating  Marg in -1870% -7119% -2979% -1578% -419% -613% -116% -46%

Financial Income € 6 € 5 € 11 € 3 € 2 € 6 € 6 € 6 

Financial Expenses € 0 € 0 € 0 € 5 € 0 € 11 € 0 € 0 

Exceptional Items € 304 (€ 181) € 123 € 17 € 0 € 178 € 0 € 0 

Pre-Tax Income (€ 5,014) (€ 5,611) (€ 10,626) (€ 5,941) (€ 7,900) (€ 13,684) (€ 13,950) (€ 6,914)
Provision for Income Tax (€ 886) (€ 662) (€ 1,547) (€ 860) (€ 1,185) (€ 2,148) (€ 2,093) (€ 1,037)

Tax Rate 17.7% 11.8% 14 .6% 15.0% 15.0% 15.7% 15.0% 15.0%

Net Income (€ 4,129) (€ 4,950) (€ 9,078) (€ 5,081) (€ 6,715) (€ 11,537) (€ 11,858) (€ 5,877)

Reported EPS (€ 0.24) (€ 0.27) (€ 0.50) (€ 0.25) (€ 0.25) (€ 0.43) (€ 0.44) (€ 0.20)

Basic Shares Outstanding 16,886 18,065 18,065 20,500 26,712 26,712 27,000 30,000 
Source: Company Filing  / /  Zacks  Inves tment R esearch, Inc. Es timates                                                                      

                                                 
7 Historical financial statement information presents data as originally reported. 
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     HISTORICAL STOCK PRICE  
 

Quantum Genomics Corp. – Share Price Chart (€)8 

 

 

                                                 
8 Source: barchart.com 
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