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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/23/. 

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 2023. 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 APM that are not defined or specified by IFRS, including revenue at constant 

currency rates, revenue (not) associated with the coronavirus pandemic (“covid”), gross margin, EBITDA, EBITDA margin, capita l expenditures (Capex), net operating assets, return 

on net operating assets (RONOA), equity ratio, net working capital, free cash flow, total financial debt, net cash and headcount. These APM should be regarded as complementary 

information to and not as substitutes of 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 Group AG’s Annual Report 2023 available at https://report.polypeptide.com/ar/23/. 

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

https://report.polypeptide.com/ar/23/
https://report.polypeptide.com/ar/23/


Agenda
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1 Strategy update Juan José González, CEO

2 Financial results & guidance Marc Augustin, CFO

3 Q&A All



2023 – Transformation underway

A leading position in an attractive market

PolyPeptide well positioned with multi-site manufacturing 

and development network and rich pipeline

Rapid portfolio shift driven by GLP-1

Growth across therapeutical areas, with mix shifting 

towards metabolic and large pharma customers

Partnering for growth

Three new large agreements concluded in 2023; together 

with agreement previously announced in December 2022, 

they have the potential to double PolyPeptide’s revenue

Operational improvements taking shape in H2

Record revenue growth in H2 vs H1 and improved 

profitability and cash flow

+

+

+

+
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Peptides – One of the most attractive CDMO markets
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Broad development pipeline1

~1’000 peptide drug projects

• ~800 synthetically manufactured

• ~340 in clinical developoment

• ~70 in phase III or pre-

registration

1 According to the GlobalData drug database, accessed in December 2023. 
2 Including 4 new chemical entities and 2 product expansions for additional indications.

Selected developments in 2023

• 6 FDA approvals2 accross 

multiple therapeutical areas

• Robust GLP-1 clinical results, 

also for co-morbidities

• Accelerated investments by 

large pharma

Robust outsourcing trends

• Customer focus on core 

competencies

• Increasingly complex molecular 

entities 

• Growing volume needs, mainly 

from GLP-1



PolyPeptide – Well positioned with competitive advantages
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Manufacturing experience

Manufacturing around one 

third of all commercial 

therapeutic peptides

>70 years

Track record with over 

1,000 therapeutic 

peptides manufactured

6 GMP sites

Multi-site GMP certified 

network in Europe, 

the US, and India

Development expertise

Cutting-edge process 

development capabilities 

with global teams



Operational improvements

Focusing on meeting high customer demand efficiently

• Process optimizations

• Technical proficiency

• Organizational changes

2023 operational progress
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Operations – Getting ready for high-volume production

Investment projects

Continuously expanding capacity

• Several downstream projects completed in 2023

• Construction for large-scale SPPS infrastructure 

completed and validation ongoing – ramp up expected to 

start during H2 2024

Driving innovation

Advancing manufacturing strategies

• Integrated green chemistry efforts

• Step change upstream throughput

+

+

+



Growth – Strong acceleration in H2 2023
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100.8

130.3

129.4

184.2

50.7

5.8

2022 2023

H2

H1

281.0

320.4 

Covid

Revenue by period (EUR m) 

Growth 2023 vs 2022

• +18% at constant currency rates

• Covid business fully phased out

• Excluding covid

• +37% total growth

• Acceleration in H2+42%

+29%

+14%



• Rich and diversified pipeline

• Early-stage: Limited funding climate impacting pre-clinical activity

• Later-stage: Progression towards commercialization; advancing 

29 projects and 55 peptides2 for phase III 

• Revenue share related to phase III projects and commercial activities 

of around 70%

1 Combined number of projects in Phase III Custom projects, Contract manufacturing and Generics & cosmetics.
2 New chemical entity (NCE) in development with a unique amino acid sequence, regardless of production site, manufacturing 

  process or salt form.

Projects by phase 2022 2023

Pre-clinical 72 58

Phase I 81 76

Phase II 37 41

Phase III 30 29

Total pipeline 220 204

Commercial1 60 64

Pipeline – Phase III projects advancing towards commercialization

9
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Custom 

projects

Contract

manufacturing

Generics & 

cosmetics

• Excluding covid, Contract manufacturing 

revenue accounting for 42% of revenue in 2023 

(37% in 2022)

• Positive customer momentum

• Prepayments to secure capacity

• Three new large agreements concluded 

in 2023

• With agreement previously announced in 

December 2022, they have the potential to 

double PolyPeptide revenue

114.4

152.8

85.7

131.2
30.2

30.5

50.7

5.8

2022 2023

Revenue by business area (EUR m) 

Contract manufacturing – To benefit from large commercial contracts

281.0

320.4

Covid

+1%

+53%

+34%



Portfolio – Rapidly shifting towards metabolic and large pharma
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Revenue (%) by therapeutical area1 Revenue (%) by customer type1

27%

39%

55%

59%

18%

2%

2022 2023

Metabolic

Other

Covid

281.0 320.4(EUR m) 

42%

58%

28%

29%12%

11%18%

2%

2022 2023

Large pharma

Biotech

Other

Covid

281.0 320.4(EUR m) 

1 Approximate splits as at 31 December 2022 and 31 December 2023, respectively.



Innovation – Advancing peptide manufacturing technology
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• Proprietary technology aimed at 

step change increase in throughput 

for SPPS infrastructure

• Scientific collaboration agreement2 

to advance innovation agenda

• Partnership agreement3 to access 

biochemical production platform

Green chemistry1 Manufacturing

• Reduce – deployment of proprietary 

“washing by percolation” technology, 

driving a 23.5% reduction of relative 

solvent consumption in 2023

• Replace – 12.5% of new development 

projects started with green solvents

• Recycle – completed study, identifying 

solvent applications in other industries

1 For more details on PolyPeptide’s non-financial matters, see Corporate Responsibility Report (part of Annual Report 2023).
2 See PolyPeptide media release.
3 See PolyPeptide media release.

https://www.polypeptide.com/news/polypeptide-signs-scientific-collaboration-agreement/
https://www.polypeptide.com/news/polypeptide-and-numaferm-announce-partnership-to-leverage-their-expertise-for-the-more-sustainable-production-of-peptide-based-apis/
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1 Strategy update Juan José González, CEO

2 Financial results & guidance Marc Augustin, CFO

3 Q&A All



Revenue growth across therapeutical areas
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2022 Covid Non-covid 2023

14.0%

281.0

320.4 

EUR m

-44.9

+84.3

Business areas (reported)

Custom projects +10.3%

Contract manufacturing +22.2%

Generics & cosmetics +1.2%

• Growth of 18.2% at constant currency rates

• Phase out of covid-related revenue more than

offset by growth across therapeutical areas



EBITDA bridge 2022 vs 2023
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EBITDA

2022

-5.0

Product

mix

-18.3

Operational 

costs
Other

-19.3

Write-downs EBITDA

2023

38.7

-6.0

EBITDA by period (EUR m)

-2.1

EUR m 26.7

12.0

-19.4

13.4

2022 2023

H1 H1H2 H2

+11.7%

EBITDA margin of 7.1% in H2, 

up from -14.7% in H1 2023



Result for the period
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Summary P&L

EUR m 2022 2023

Revenue 281.0 320.4

EBITDA 38.7 -6.0

margin % 13.8 -1.9

Depreciation, amortization & impairment -26.1 -30.5

Operating result (EBIT) 12.6 -36.5

Interest expenses due to third parties -2.1 -5.6

Foreign currency impacts -1.6 -14.5

Total financial result -5.0 -21.8

Income tax 0.2 6.8

Result for the year 7.8 -51.4

margin % 2.8 -16.1

Financial result

• Driven by currency losses, mainly related to an 

intra-Group loan with offsetting impact in Other 

Comprehensive Income

Tax

• Benefit driven by deferred tax income



2023 cash flow
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EUR m 2022 2023

Operating cash flow before changes in NWC 30.2 -9.7

Changes in NWC -24.7 46.2

Net cash flows from operating activities 5.5 36.5

Purchase of PP&E and intangible assets -78.8 -56.7

Free cash flow -73.3 -20.2

Other investing activities 0.3 -2.8

Net cash flow from investing activities -78.4 -59.5

Net cash flow from financing activities -26.9 84.5

Net movement in cash and cash equivalents -99.8 61.5

Successful financing activities

• Secured RCF of EUR 111m with banks

• Extended credit facility of EUR 40m with main 

shareholder

Improved cash flows from operating activities

• 2023 change in NWC incl. EUR 38.8m increase 

in contract liabilities

Cash of EUR 95.7 m as per YE 2023

• 2022: EUR 37.5m

Summary cash flow statement



2023 capex – Completion of several investments
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1Capital expenditures defined as investments in property, plant and equipment as well as intangible assets capitalized during the reporting period.

Avg 2017 to
2019

2020 2021 2022 2023

12.2%

29.5%

27.2%

17.1%

21.6%

Capex1 as % of revenue

Accelerated capital deployment

• Double capex in % of revenue – avg capex 2020 

to 2022 of 26.4% vs 2017 to 2019 of 12.2%

• 2023 capex focused on completion of expansion 

program started in 2020

• Capex deployed from 2020 to 2023 EUR 262.8m

• Mainly at larger sites, Malmö, Braine, Torrance

• Large projects in partnership with customers 



Priorities for 2024 and guidance
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• Meet increasing customer 

demand, continue to strengthen 

operations and profitability

• Further expanding capacity 

related to GLP-1 opportunity

• Increase in capacity utilization 

will take some time

Guidance 2024

• Revenue growth in 2024 mid to high single-digit at constant currency rates 

versus 2023

• Positive EBITDA versus 2023, operating at a net loss

• Capital expenditure expected between EUR 60m and EUR 70m

Phasing H1 / H2 2024

• Driven by the increasing capacity utilization, the Group expects a 

significantly stronger H2 versus H1 2024

• For H1 2024, it expects revenue comparable with H1 2023 with improved 

EBITDA and a reduced net loss

Mid-term outlook

• Planned to be published with H1 results on 13 August 2024



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

?



Appendix



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

24

1 January – 31 December



Events 2024

14 March 2024 Roadshow Zurich with UBS

15 March 2024 Roadshow London with Citi

19 March 2024 Roadshow New York with Citi

10 April 2024 General Meeting 2024

11 June 2024 Stifel Swiss Equities Conference, Interlaken

13 August 2024 Half year results 2024

  ____________

Events 2025

11 March 2025 Full year results 2024

09 April 2025 General Meeting 2025

12 August 2025 Half year results 2025

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

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

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/
mailto:info@areg.ch


Thank you
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