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Disclaimer
This presentation (the "Presentation") has been prepared by PolyPeptide Group AG (“PolyPeptide" and together with its subsidiaries, "we", "us" 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://report.polypeptide.com/ar/22/.

PolyPeptide, together with its directors, officers, employees and advisors, make no representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the fairness, 

reasonableness, accuracy, or completeness or correctness of the information contained in the Presentation or of the views given or implied. PolyPeptide, together with its directors, officers, employees and 

advisors, shall have 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. PolyPeptide reserves the right to amend or replace the Presentation at any time and undertakes no obligation to provide the recipients with access to any additional 

information. Neither PolyPeptide, its directors, officers, employees or advisors nor any other person shall be obligated to update or correct the information set forth in the Presentation (except as required by 

applicable laws and regulations). Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future. 

To the extent available, the industry, market and competitive position data contained in this Presentation has come from official or third-party sources as of 31 December 2022. Third party industry 

publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of 

such data. 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 has been prepared by PolyPeptide and includes forward-looking information and statements concerning the outlook for its business. These statements are based on current expectations, 

estimates and projections about the factors that may affect its future performance. These expectations, estimates and projections are generally identifiable by statements containing words such as 'expects', 

'believes', 'estimates', 'targets', 'plans', 'outlook' or similar expressions. There are numerous risks, uncertainties and other factors, many of which are beyond PolyPeptide’s control, that could cause its 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, such as customer projects, and alternative financial performance measures (“APM”) that are not defined or specified by IFRS, including 

revenue at constant currency rates, EBITDA, adjusted EBITDA, adjusted EBITDA margin, net operating assets, return on net operating assets, capital expenditures, equity ratio, net working capital, free 

cash flow, net cash, total financial debt and revenue associated with the coronavirus pandemic. These APM should be regarded as complementary information to and not as substitutes of the Group’s 

consolidated financial results based on IFRS. 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 Group AG’s Annual Report 2022 available at https://report.polypeptide.com/ar/22/.

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

https://report.polypeptide.com/ar/22/
https://urldefense.com/v3/__https:/eur02.safelinks.protection.outlook.com/?url=https*3A*2F*2Freport.polypeptide.com*2Far*2F22*2F&data=05*7C01*7CJulia.Jaun*40polypeptide.com*7C106ea33183db479d5eb208db1ee6a0f4*7Cc7dabf61b6e148f0b0318a2f8d7d3ecb*7C0*7C0*7C638137748127516801*7CUnknown*7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0*3D*7C3000*7C*7C*7C&sdata=LvVNF10kcEy8m5K2HSCN3yJTiSM0n*2FcmbmgD7ZRsAoI*3D&reserved=0__;JSUlJSUlJSUlJSUlJSUlJSUlJSUlJSU!!KZXpRQ!Wd_BINaDGl3aB-os0CDqUvIP-Rl8dV66GN5B8u-RZOl5tc2GFBe4MRtjdaGG4GCtFa1b9jWBdNY6AfS6q6zWynQtY40l2CGVzg$
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1 Strategic agenda Peter Wilden, Executive Chairman

2 2022 financial results Jan Fuhr Miller, CFO

3 Q&A All
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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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Summary of 2022
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Weaker performance in a more demanding environment

• Geopolitical situation and macroeconomic environment

• Inflationary pressure and supply chain challenges

• PolyPeptide with technical and manufacturing process issues in H2

• Compounded by lack of training and experience 

• Revenue stable at EUR 281.0 million (2021: EUR 282.1 million)

• Growth excluding coronavirus-pandemic-related business of 5.2%1

• Adjusted EBITDA significantly lower at EUR 38.7 million (-56.2%), with margin of 13.8%

• Effects of increased cost base and operational issues

• Profitable growth aspiration for 2023+

• Comprehensive measures launched

1 Coronavirus-pandemic-related revenue contribution of EUR 50.7 million in 2022 and EUR 63.2 million in 2021.
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Expected growth driven by favorable industry trends
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Further develop capabilities and manufacturing footprint

• Capex of EUR 159.6 million in 2021 and 2022, plus EUR ~30 million planned for 2023

• Ongoing construction works for large-scale reactor infrastructure in Braine-l’Alleud

• Actively developing organization to serve the increase in operational scale

Number of active custom projects

Promising positioning

• Significant demand increase

• Multi-site sourcing opportunity for customers – challenge of process standardization

• Pro-active stakeholder engagement along the value chain

Ongoing preparations for growth

30 30

FY 2021 FY 2022

196

220

Phase III

1

1 Subsequent to the reporting period, one phase III project related to the treatment of cancer terminated by customer.
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Deliver profitable growth in 2023+
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Taking the next steps within integrated growth strategy

Operational execution and excellence

• Optimized production scheduling and execution

• Enhanced focus on employee onboarding and training

• Maintain focus on quality

Commercial arrangements

• Exploring new collaboration models for large projects

• Implementation of pricing models

Process standardization and innovation

• Consistency across sites providing flexibility

• Strengthen operational resilience

• Digitalization

• Green chemistry
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Revenue and EBITDA development
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Revenue and EBITDA impacted by operational challenges

2022 revenue of EUR 281.0 million, -0.4%

• Decline at constant currency of 3.0%

• Growth of 5.2%, excluding coronavirus-

pandemic-related revenue1

2022 EBITDA of EUR 38.7 million, -54.4%

• Driven by higher personnel costs ahead 

of growth, which did not materialize as 

planned in H2

• Also reflecting inflationary pressure 

and additional operational costs

223.0

282.1 281.0

2020 2021 2022

61.9

84.8

38.7

2020 2021 2022

Reported EBITDA € mRevenue € m

1 Coronavirus-pandemic-related revenue contribution of EUR 50.7 million in 2022 and EUR 63.2 million in 2021.
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Revenue by business area
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Shift of revenue into Contract manufacturing

59%
50%

32%
39%

9% 11%

2021 2022

Generics and
cosmetics

Contract
manufacturing

Custom projects

• Revenue development in CP and CM reflecting two commercial launches in 2022, 

resulting in a shift of associated revenue

• Revenue development in Gx reflecting continued efforts to build our Generics portfolio

Composition of Group revenue Custom projects € m Contract manufacturing € m Generics and cosmetics € m

167.0
140.0

0

50

100

150

2021 2022

89.6
110.8

0.0

50.0

100.0

2021 2022

25.5 30.2
0

50

100

2021 2022

-16.1% +23.6% +18.3%
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Adjusted EBITDA1
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Adverse impacts from FTE increase, operational issues and inflationary pressure

-56.2%€ m

Adjusted EBITDA margin of 13.8%, -17.5 ppts

• Increase in personnel of 9.5%, mainly in H1, 

ahead of growth expected in H2 

• Operational and maintenance costs reflecting 

variations from production and delivery 

schedules, including operational issues 

experienced in H2

• Inflationary impacts reflecting raw material 

and wage inflation

1 For FY 2022, no EBITDA adjustments were recognized. Adjusted EBITDA for FY 2021 excludes one-off IPO costs of EUR 5.7 million, partly 

offset by US government loans of EUR 2.4 million waived in context of the coronavirus pandemic. 2 Incl. travel, insurance and marketing.

Adj. EBITDA 

2021
Employee 

increase

Operational & 

maintenance 

costs

Inflationary 

impacts

Other2 Product mix Adj. EBITDA 

2022
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EBIT and result for the year
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Result for the year down by 83.6% with basic EPS of EUR 0.24

2019 2020 2021 2022

Revenue 202.6 223.0 282.1 281.0

EBITDA 49.4 61.9 84.8 38.7

margin % 24.4% 27.8% 30.1% 13.8%

Depreciation, amortization & impairment 

(if any)
-15.8 -17.5 -20.7 -26.1

Operating result (EBIT) 33.5 44.4 64.2 12.6

margin % 16.6% 19.9% 22.7% 4.5%

Total financial result -3.3 -6.7 -4.3 -5.0

Income tax charges -4.5 -6.4 -12.6 0.2

Result for the year 25.7 31.3 47.3 7.8

margin % 12.7% 14.0% 16.8% 2.8%

Summary P&L € m 

2022 margins

• EBITDA Margin of 13.8%

• EBIT margin of 4.5%

• Net profit margin of 2.8%

Tax credits in the US

Basic earnings per share (EPS) of EUR 0.24
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Capital expenditure
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Consistent execution on major investment projects

2022 capital expenditure1 of EUR 83.0 million, 

or 29.5% of revenue, including

• Large-scale solid phase synthesis capacity 

in Braine-l’Alleud (Belgium)

• Large-scale downstream capacity in Malmö (Sweden)

• Freeze drying capacity in Malmö and Torrance (California)

• Product development and analytical labs

• IT infrastructure and digitalization efforts

48.2

76.7
83.0

0

50

100

150

2020 2021 2022

29.5%27.2%21.6%

as % of revenue

1 Capital expenditures defined as investments in intangible assets and property, plant and equipment capitalized during the reporting period.

€ m
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Cash flow and cash position
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Cash utilization driven by capital deployment

2022 net cash flows from operating activities

(excl. NWC) of EUR 30.2 million 

• Net cash flow from changes in NWC of 

EUR -24.7 million 

• Net cash flow from investments1 of 

EUR -78.8 million as a result of continued 

accelerated capital investments

Cash balance of EUR 37.5 million per YE 2022

€ m

1 CF from acquistion of intangible assets and property, plant and equipment.

Free cash flow EUR -73.3 million

Cash Dec 

2021

Op CF excl 

chg in NWC 
Chg in NWC Investments1 Treasury 

shares

Dividend Other incl FX Cash Dec 

2022
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Guidance for 2023 and dividend
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Margin recovery will take time

Revenue
(growth in % vs PY)

Adj. EBITDA 

margin (in %)

Capex
(as % of revenue)

• Confidence in structural growth opportunities

• Comprehensive remediation measures ongoing

• Substantial increase in fixed cost base

• H1 2023: Expect revenue comparable with PY, with profitability 

significantly lower

• H2 2023: Expect marked recovery in revenue and profitability

• Mid-term outlook: Expect update on mid-term outlook 

with HY results on 15 August 2023

• Refrain from proposing payment of dividend to the forthcoming 

AGM 2023 on 12 April 2023

“high single-digit”

“mid teens”

“around 10%”

Guidance for full year 2023
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HY time series

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022

Revenue 90.7 111.9 87.8 135.2 135.1 147.0 133.7 147.3

EBITDA 22.7 26.7 18.5 43.4 39.9 45.0 26.7 12.0

margin % 25.0% 23.8% 21.1% 32.1% 29.5% 30.6% 20.0% 8.1%

Depreciation, amortization & 

impairment (if any)
-7.5 -8.3 -8.4 -9.2 -9.1 -11.6 -11.2 -14.9

Operating result (EBIT) 15.2 18.3 10.2 34.2 30.8 33.4 15.5 -2.9

margin % 16.8% 16.4% 11.6% 25.3% 22.8% 22.7% 11.6% -2.0%

Total financial result -0.9 -2.4 -0.9 -5.8 -1.3 -3.0 -2.6 -2.4

Income tax charges/credit -2.9 -1.6 -1.5 -4.9 -4.9 -7.7 -2.6 2.8

Result for the year 11.4 14.3 7.8 23.5 24.6 22.6 10.2 -2.4

margin % 12.6% 12.8% 8.9% 17.4% 18.2% 15.4% 7.7% -1.7%

Summary P&L € m 
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Consolidated income statement
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1 January – 31 December
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Consolidated statement of financial position
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As at 31 December
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Consolidated statement cash flow
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1 January – 31 December
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Return on net operating assets
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Increased asset base to support planned growth

Avg. NOA € m

18.2%
21.0%

3.2%

2020 2021 2022

12.664.244.4

398.5305.8243.3

EBIT € m

2022 RONOA1 of 3.2%,

with avg. NOA +30.3% and EBIT -80.4%

1 RONOA defined as last twelve months operating result in percent of average net operating assets.



GLOBAL SUPPORT FOR A QUALITY SOLUTION

Contact and IR calendar
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Selected events in 2023

28 March 2023  |  Roadshow in Zurich, CH, with ZKB

Corporate events in 2023 and 2024

14 March 2023  |  FY 2021 Results

12 April 2023  |  AGM 2023

15 August 2023  |  HY 2023 Results 

12 March 2024  |  FY 2023 Results

10 April 2024  |  AGM 2024

Contact

Michael Stäheli

Head of Investor Relations & Corporate Communications

T: +41 43 502 0580

michael.staeheli@polypeptide.com

investorrelations@polypeptide.com

polypeptide.com

Share information

PolyPeptide Group AG has been listed on the Swiss Exchange (SIX) 

since 29 April 2021 under the symbol  PPGN, Swiss security number 

111 076 085 and  ISIN CH111 076 085

Share register

areg.ch ag

Fabrikstrasse 10

4614 Hägendorf, Switzerland

info@areg.ch

T: +41 62 209 1660

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