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This presentation (the "Presentation") has been prepared by 
PolyPeptide Group AG (“PolyPeptide” or the “Group”). The 
information contained in the Presentation does not purport to be 
comprehensive. Please refer to the financial reports available on 
our website at https://www.polypeptide.com/investors/results-
center/results-2024/

PolyPeptide makes no representation or warranty, express or 
implied, as to, and accordingly no reliance should be placed on, 
the fairness, reasonableness, accuracy, completeness or 
correctness of the information contained in the Presentation or 
of the views given or implied. PolyPeptide has no liability 
whatsoever for any errors or omissions or any loss howsoever 
arising, directly or indirectly, from any use of this Presentation, 
its information or its contents or otherwise arising in connection 
therewith. 

To the extent available, the industry, market and competitive 
position data contained in this Presentation has come from third-
party sources as of 31 December 2024. While the Group 
believes that each of these publications, studies and surveys 
has been prepared by a reputable source, the Group has not 
independently verified the data contained therein and there is no 
guarantee that such data has been verified by those sources. In 
addition, certain of the industry, market and competitive position 
data contained in this Presentation come from the Group's own 
internal research and estimates based on the knowledge and
experience of the Group's management in the market in which

the Group operates. While the Group believes that such 
research and estimates are reasonable and reliable, they, and 
their underlying methodology and assumptions, have not been 
verified by any independent source for accuracy or 
completeness and are subject to change without notice. 
Accordingly, undue reliance should not be placed on any of the 
industry, market or competitive position data contained in this 
Presentation. 

Forward-looking information

This Presentation includes forward-looking information and 
statements concerning the outlook for the Group’s business. In 
particular, the statements related to the Guidance for 2025 and 
Mid-term outlook constitute forward-looking statements and are 
not guarantees of future financial performance. These 
statements are based on current expectations, estimates and 
projections about the factors that may affect the Group’s future 
performance. There are numerous risks, uncertainties and other 
factors, many of which are beyond PolyPeptide’s control, that 
could cause the Group’s actual results to differ materially from 
the forward-looking information and statements made in this 
Presentation and which could affect the Group’s ability to 
achieve its stated targets. Although PolyPeptide believes that its 
expectations reflected in any such forward-looking statement 
are based upon reasonable assumptions, it can give no 
assurance that those expectations will be achieved.

Alternative Financial Performance Measures (APM)

This Presentation contains references to operational indicators 
and APM. These APM should be regarded as complementary 
information to and not as substitutes for the Group’s 
consolidated financial results based on IFRS. These APM may 
not be comparable to similarly titled measures disclosed by 
other companies. For the definitions of the main operational 
indicators and APM used, including related abbreviations, as 
well as for selected reconciliations to IFRS, refer to the section 
“Definitions and reconciliations” in PolyPeptide’s Annual Report 
2024 available at https://report.polypeptide.com/ar/24/

The distribution of this document may be restricted by law in 
certain jurisdictions. Persons into whose possession this 
document comes should inform themselves about, and observe, 
any such restrictions

THIS PRESENTATION IS NOT AN INVITATION TO 
PURCHASE SECURITIES OF POLYPEPTIDE OR 
THE GROUP.   

https://www.polypeptide.com/investors/results-center/results-2024/
https://www.polypeptide.com/investors/results-center/results-2024/
https://report.polypeptide.com/ar/24/
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The presentation will be followed by a Q&A session. 
Anyone who wishes to ask a question, or make 
a comment can do it in the following ways:

• Through the telephone by pressing * and 1
(please register on the website to receive the personal dial-in details)
In case of assistance please press * and 0

• Through the webcast by writing the questions via the relative field



Substantial improvements in profitability and cash flow. 
Positioned for strong growth
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Strong commercial revenue growth, driven by increased 
demand and approval of phase III projects; metabolic business 
more than doubled over the last three years

Substantial improvement in profitability – EBITDA 
margin increased by 9.4ppts to 7.5%, reflecting improved 
operational performance and changes in product mix

Advanced capacity expansion across manufacturing 
network with Capex of EUR 87.8m (26.1% of revenue), reflecting 
preparations for future growth with customer support

Confirming mid-term outlook, including target of doubling 
revenue reported for 2023 by 2028, with profitability approaching 
an EBITDA margin of 25%; 2025 guidance reflecting ramp-up of 
large-scale SPPS capacity to support GLP-1 contract 



Peptides – one of the most attractive market for CDMO’s
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Source: Evaluate Pharma, November 2024.1 

2 GlobalData, November 2024.

Global therapeutic peptide market potential 
(USD bn)1

2023 2030

~45

~130CAGR: >10%

Peptide drugs in clinical development (Phase I to III)2

Total 321, split by therapeutical area in %

23%

23%

12%

8%

7%

27%

Metabolic

Oncology

Neurology 

Cardiovascular

Infectious diseases

Other

Strong market growth expected with rich pipeline across multiple therapeutic areas



Obesity co-morbidities 
significantly expand market
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1 Value in Health, Volume 21, May 2018. 
2 Pharmaprojects, Citeline, December 2024.

The GLP-1 / metabolic opportunity has increased

Strong performance of top 
players

Ongoing success of blockbuster drugs

Continued R&D efforts and progress 

New entrants are advancing next 
generation molecules

>100 synthetic peptide-based metabolic 
drugs in clinical development2

Major depressive 
disorder

Alzheimer’s disease 

Obstructive sleep apnea

Substance abuse

Heart disease

MASH

Chronic kidney disease

Knee osteoarthritis

>80% of obese patients exhibit at least one 
co-morbidity1

Oral delivery methods

Multiple agonists

Combination therapies

Expanding range of indications

Long-acting formulations
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• A leader in the peptide 
CDMO market with over 
70 years of experience

• Strong track record of 
over 1,000 therapeutic 
peptides manufactured

• Global cGMP development 
and manufacturing 
network, providing 
customer proximity 
and flexibility

San Diego

65
    

  

PolyPeptide’s superior customer proximity and deep peptide expertise

Ambernath

110
    

  

    
  

Number of employees (head count)

454
    

  

Braine-l’Alleud

152
    

  

Strasbourg

Torrance

189
    

  

Malmö

381
    

  

Baar, Switzerland (Headquarter) 11
    

  



Growth strategy anchored on innovation
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Multi-site network

Vision
Most innovative peptide CDMO

Modularity

Operational/quality 
excellence Industrial-scale capabilities Talent, culture, 

and ESG

Innovation DevelopmentCompetitive
Advantages

Foundation



Rich development pipeline and exposure to metabolic driving growth
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Revenue by Therapeutic Area 
(EUR m)

62.2
133.440.2

56.2116.5

147.263.2

282.1

336.8

2021 2024

Since 2021, PolyPeptide engaged in close to half of 
FDA approvals for peptide-based drugs

Metabolic revenue more than doubled in three years; 
Oncology with double-digit growth

8.1%

11.9%

28.9%

1 CAGR excluding revenue associated with the coronavirus pandemic ("Covid"). All Covid revenue was all part of “Other” in 2021.

Covid

Metabolic

Oncology

Other

30 32

166 169

196 201

2021 2024

Active Custom Development Projects

Phase III

Other

15.4%
CAGR1



119.4

205.5

66.7

92.0

32.8

39.3

63.2

282.1

336.8

2021 2024
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Revenue by Business Area
(EUR m)

Revenue by Customer Type
(EUR m)

1 CAGR excluding revenue associated with the coronavirus pandemic ("Covid"). All Covid revenue was all part of “Development” and “Biotech” in 2021.
For a more concise discussion of business drivers, revenue for the business areas Contract Manufacturing and Generics & Cosmetics have been combined to “Commercial revenue”. “Development 
revenue” shows revenue in the business area Custom Projects. For revenue by business area, refer to Note 3 of the Financial Report 2024. 

115.1

218.6

103.8

118.1
63.2

282.1

336.8

2021 2024

4.4%

23.8%

11.3%

19.8%

6.2%

CAGR1

Business mix shifting to commercial revenue with large pharma

Covid

Large 
Pharma

Biotech

Other

Covid

Commercial

Development

Commercial revenue increased from 41% in 2021 to 65% of
total revenue in 2024, driven by approved phase III projects

Large Pharma revenue driven by metabolic revenue;
Biotech with double-digit growth across therapeutical areas

15.4%15.4%
CAGR1



Capacity expansion plan on track to meet 2028 outlook 
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Planning / constructionIllustrative project phases: Testing / qualification / ramp-up

2024 update

• Support of large commercial GLP-1 contract
• Successful start of production for commercial ramp-

up in 2025

• Support of large commercial contract
• Expected to come online toward the end of 2025

• Support of large commercial GLP-1 contract
• Expected deployment of modular approach as part 

of mid-term outlook 

• Ensuring maintenance of manufacturing 
infrastructure across sites

• Finalized debottlenecking of capacity in Torrance 
with progressive benefits coming through 

• Planned doubling of capacity in India (2025 / 2026)

2021 20282024

Today

Large-scale SPPS production in Braine-L’Alleud

Capacity Expansion Modularity

Ongoing work to double 
SPPS capacity in Strasbourg

Ongoing work to double
SPPS capacity of Malmö

Maintenance (across sites)

Debottlenecking



Building new capabilities and targeted hiring to execute our strategy 
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Further deepening
peptides expertise 

Increasing productivity, 
safety, and sustainability

Enhancing scalability
and controls

Strengthening talent
and organization

• Research on resin formulations
• PFAS-free SPPS alternatives
• Numerous scientific publications

• Proprietary manufacturing technology
• Green chemistry agenda
• Improved CDP climate rating to “B”

• Leveraging potential of modularity
• Standardization / harmonization
• Start of ERP evaluation

• Additional industrial-scale capabilities
• Targeted hiring for key functions
• Group functions / shared services

Advancing our transformation from laboratory-scale production into a robust large-scale model

1

2

3

4

Nomination Board of Directors

Strengthening the team

Jo LeCouilliard
Independent member;
Financial background;
Global experience with
nearly two decades 
at GSK
 

Swantje Thiering
Global Director 
Program Management;
Former VP Global 
Head of Program 
Management and PMO
at Corden Pharma
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36.3
52.7

FY2024 revenue growth driven by commercial business
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For a more concise discussion of business drivers, revenue for the business areas Contract Manufacturing and Generics & Cosmetics have been combined to “Commercial revenue”. “Development 
revenue” shows revenue in the business area Custom Projects. For revenue by business area, refer to Note 3 of the Financial Report 2024. 

Revenue, EURm (% YOY Growth)

FY 2023 Development Commercial FY 2024

320.4

336.8

• Trend reflecting demand for drugs across 
therapeutical areas and regulatory approval of 
phase III projects

• Accelerated growth in H2 vs strong previous year
• Growth excluding Covid: +7.1% (9.5% in H2 2024)

+16.4
(+5.1%)

Incl. EUR 5.8m 
Covid revenue



-6.0

3.5

25.4

31.3

9.5

Substantial progress in restoring profitability
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FY 2023

9.5

One-off 
write-down

FY 2023 
excl. one-off

Operational 
performance 

& Mix

Personnel FY 2024

-1.9% 7.5%
+9.4ppts

+31.4

EBITDA, EURm (% margin)

• EBITDA margin +9.4ppts, from -1.9% to 7.5% 
• EUR 31.3m improvement, driven by operational 

performance and changes in product mix
• Higher personnel expenses with average FTEs up 

7.4% vs. 2023 – reflecting preparations for future 
growth, including ramp-up of new assets and 
organizational development



Result for the period reflects operational improvement
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Summary P&L
EUR m 2023 2024 Delta

Revenue 320.4 336.8 16.4

EBITDA -6.0 25.4 31.3

margin % -1.9 7.5 9.4

Depreciation, amortization & impairment -30.5 -32.7 -2.2

Operating result (EBIT) -36.5 -7.4 29.1

Financial Income 0.1 6.8 6.7

Financial Expense -21.9 -17.6 4.3

Total financial result -21.8 -10.8 11.0

Income tax 6.8 -1.4 -8.2

Result for the year -51.4 -19.6 31.9

margin % -16.1 -5.8 10.2



95.7 94.1

68.3

16.9

72.5
91.0

25.8

Improved operating cash flow and increased investments in capacity
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Operating cash flow

Net Change in Cash, EUR m

Cash 
Dec 2023

Op CF excl. 
chg in NWC

Change in 
net working 

capital

Investments Cash 
before debt 
repayment 

& other

Debt 
repayment 

& other

Cash 
Dec 2024

• Period-end cash and cash equivalents before 
repayment of debt on par with prior year

• Higher operating cash flow driven by improved 
profitability

• Investments backed by customer support for 
capacity expansion initiatives; EUR 110.4m of 
advance payments received (2023: EUR 61.9m)

• Partial repayment of Revolving Credit Facility 
(RCF) and shareholder loan
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Multi-layered financing strategy for growth

Mid-term outlook: “Ensuring capacity also beyond 2028”

Improve profitability and cash flow

Customer funding support

Utilization of credit facilities
Expansion of credit facilities (ongoing discussions) and extension of 

unsecured short-term credit facility with the Group’s main shareholder

Equity instruments
Two capital-related resolutions at the upcoming Annual General Meeting: Introduction of capital band 
(2025-2030) and creation of conditional share capital for financing purposes and finance instruments

1

2

3

4
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2028 Outlook reconfirmed with healthy evolution targeted for 2025

21

2028 Outlook2023A 2024A 2025 Guidance

Revenue
EUR m

EBITDA 
Margin

CAPEX
(in % of Revenue)

Double 2023 revenue 320 337 10% to 20%
growth vs. 2024

Approaching 25%-1.9% 7.5% Increasing vs. 2024

15% to 20%17.1% 26.1% ~20%
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Q&A
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The presentation will be followed by a Q&A session. 
Anyone who wishes to ask a question, or make 
a comment can do it in the following ways:

• Through the telephone by pressing * and 1
(please register on the website to receive the personal dial-in details)
In case of assistance please press * and 0

• Through the webcast by writing the questions via the relative field
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Appendix

PolyPeptide Group AG
polypeptide.com



Consolidated income statement
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1 January – 31 December



Consolidated statement of financial position
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As at 31 December



Consolidated statement cash flow
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1 January – 31 December



Share information

SIX Swiss Exchange (SIX) ticker symbol: PPGN
Swiss security number:111 076 085 
ISIN: CH111 076 085

____________

Share register
areg.ch ag
Fabrikstrasse 10
4614 Hägendorf, Switzerland
T: +41 62 209 1660 |  E: info@areg.ch

Events 2025

12 March 2025 Roadshow Zurich with ZKB

13 March 2025 Roadshow London with UBS

17 March 2025 Roadshow New York with MS

9 April 2025 AGM 2025, Zug

12 August 2025 Half year results 2025

____________

Events 2025

12 March 2026 Full year results 2025

8 April 2026 AGM 2026, Zug

13 August 2026 Half year results 2026

____________

Meet us Click here to see more upcoming events. 

News Subscribe to our corporate news services.

Contact and calendar
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Contact

Michael Stäheli
Head of Investor Relations & Corporate Communications
T: +41 43 502 0580 
E: michael.staeheli@polypeptide.com

investorrelations@polypeptide.com
mediateam@polypeptide.com
polypeptide.com

mailto:info@areg.ch
https://www.polypeptide.com/news/events/
https://www.polypeptide.com/news/subscription/
mailto:michael.staeheli@polypeptide.com
mailto:investorrelations@polypeptide.com
mailto:mediateam@polypeptide.com
https://www.polypeptide.com/company/about-us/strategy/


PolyPeptide Group AG
polypeptide.com

Thank you
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