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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 30 June 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 its business. In particular, 

the statements related to the Guidance for 2024 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 its 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 Half-year 

Report 2024 available at https://report.polypeptide.com/hyr/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

Unaudited Financial Results

The financial information contained in this Presentation is 

unaudited. 

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/hyr/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



Agenda
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1 Summary & progress update Juan José González

2 H1 financial results & guidance 2024 Marc Augustin

3 Strategy & mid-term outlook Juan José González



Key messages for today
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Solid progress in H1 with improved profitability and 

operating cash flow; on track to start production ramp-up 

of large-scale capacity in H2   

Upgrade of guidance for 2024, now expecting high 

single-digit revenue growth for 2024 with a positive mid 

single-digit EBITDA margin 

Sharpening of growth strategy by focusing on technical 

innovation, superior development capabilities and potential 

for modular expansion to maximize GLP-1 opportunity 

Target to double revenue by 2028 vs 2023, driven by 

existing contracts and supply forecasts, with EBITDA 

margin expected to approach 25%



Strong operational progress in H1 2024 
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• Operational excellence program driving improvements in 

manufacturing planning and execution, resulting in higher 

capacity utilization

• Disciplined net working capital management allowed to 

invest in higher inventories ahead of planned growth 

in H2 2024

• Ongoing capacity expansion

− Capex of 15% of revenue in H1 2024

− Advancing projects across network (Belgium, 

Sweden, France and the US)

− Commissioning of large-scale SPPS capacity in 

Belgium on track with production ramp-up to start 

in H2 2024



Continuing to strengthen the organization
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• Upgrade of senior-level positions over the last 12 months 

− Key roles upgraded, including appointment of new Site Directors, 

with industrial capabilities

− Strengthening of Group functions, incl. quality, development, 

program management

• Appointment of Chief Commercial Officer to strengthen large-scale 

commercial capabilities and contract sophistication

− Stéphane Varray, PhD in Organic Chemistry

− Joining from Corden Pharma, where he led the peptide’s platform

− Nearly two decades with Lonza with commercial and leadership 

responsibilities in biologics and chemistry, including peptides  
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Commercial revenue growth driving H1 results
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0.6

H1 2023

3.0

(-5.1%)

Development

6.2

(+8.6%)

Commercial H1 2024 FX H1 2024 COE

131.8

135.0

135.6

• YoY revenue growth of 2.4%; 2.9% at constant 

exchange rates

• Commercial revenue up 8.6%, reflecting solid 

customer demand and favorable market trends 

across broad portfolio

• Development revenue down 5.1%, reflecting 

project phasing and the continuing recovery 

within the biotech funding environment

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 4 of the Financial Report 2024. 

EUR m

+2.4% +2.9%



Back to positive EBITDA
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-19.4

-9.9

2.9

EBITDA

H1 2023

9.5

One-off

write-down

H1 2023 

excl. one-off

5.7

FTE 

costs

18.5

Operational 

efficiencies

EBITDA

H1 2024

• EBITDA increase of EUR 12.8 m in H1 2024 

(excluding one-off effect in H1 2023)

• Cost increases from investment in  headcount 

as well as inflation

• Operational efficiencies driving higher 

productivity and a favorable product mix

EUR m

+12.8



Improved operating cash flow
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95.7

48.5

32.2

5.5

10.0

Cash 

Dec 2023

0.1

Op CF excl. 

chg in NWC

0.3

Change in 

net working 

capital

Investments Other

(incl. FX)

Repayment 

(debt)

Cash 

June 2024

Operating cash flow

• Operating net cash flows break even vs 

EUR -48.3 m in H1 2023

• Disciplined working capital management offset 

buildup of inventory to support planned growth 

in H2 2024 

• Net cash flow from investments of EUR 32.2 m 

– advancing capacity expansion across 

network

• Partial repayment of Revolving Credit Facility 

(RCF), with EUR 40 m drawn at the end of 

H1 (total facility EUR 111 m)

• Period-end cash and cash equivalents of 

EUR 48.5 m

EUR m



We upgrade our guidance for 2024
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Priorities for 2024 unchanged

• Meet increasing customer demand, 

continue to strengthen operations 

and profitability

• Further expanding capacity, 

particularly related to GLP-1 

opportunity

Mid to high single-digit High single-digit

Positive EBITDA, 

operating at a net loss 

Positive mid single-digit 

EBITDA margin, 

operating at a net loss

EUR 60 to 70 million EUR 60 to 70 million

Revenue growth in % 
(vs 2023 at constant currency rates)

Profitability

Capital expenditures

NewPrevious
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Peptides are a highly attractive CDMO market
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• Expect peptide therapeutics market CAGR of 

around 10% until 2033, driven by GLP-1 

commercial launches2

• Robust metabolic and oncology pipeline, 

supported by large pharma investments 

• Expect continued trend toward synthetic 

peptides with complex molecular structure 

and robust outsourcing, especially toward 

western-based CDMOs

• Increasing demand expected to drive 

competition

20%

19%

10%7%
7%

37%Oncology

Metabolic Diseases

Neurology

Cardiovascular

Infectious Disease

Others

Peptide drugs in clinical development (Phase I to III)1

Total 337, split by therapeutical area in %

1 Source: GlobalData, accessed in June 2024.
2 PolyPeptide estimate based on third-party market reports accessed in June 2024. 



PolyPeptide is well positioned 
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• Track record of >1,000 therapeutic peptides manufactured over the last 70 years

• Multi-site development and manufacturing network providing customer proximity and flexibility

• Superior development capabilities driving a rich pipeline (29 phase III projects) and commercial 

contracts with broad diversification and strong exposure to GLP-1

Torrance (US)

San Diego (US)

Braine-l’Alleud (BE)

Strasbourg (FR)

Malmö (SE)

Ambernath (IN)



Classified as Internal Information

Sharpened growth strategy

Innovation 

Operational / quality excellence

Industrial scale capabilities

Strategy

Most innovative peptide CDMO

Development Modularity

Talent, culture and ESG

Multi-site network

Foundation

Competitive

advantages

16



We target to double 2023 revenue by 2028
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2023 Base Growth 2028

2x
• Growth until 2028 supported by 

commitments and supply forecasts of
existing customers

• Main contribution driven by commercial 
contracts communicated earlier 

• Base business expected to grow with
increasing asset utilization and improved 
efficiency

Illustrative



EBITDA margin expected to approach 25% by 2028
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2023

Base Growth Leverage 2028

Approaching 25%

-1.9%

• Contribution from base business with 

increasing asset utilization and improving 

efficiency

• Contribution from growth initiatives with 

implementation of commercial contracts 

communicated earlier

• Operating leverage mainly from economies 

of scale with better absorption of global 

overhead

• Expect temporary margin impacts from 

growth investments with uneven phasing

Illustrative



Capital expenditures strategy
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• 2021 – 2024 capex cycle of EUR ~280 m to be 
competed by the end of 2024

• 2025 – 2028 capex cycle with 15% to 20% of 

revenue

• Capacity expansion focused on high return on 
capital by:

− Continuing with expansion across multi-site 
network

− Leveraging proprietary technology and the 
potential of modularity to maximize 
manufacturing throughput and flexibility

− Being in line with specific customer projects

• 2025 – 2028 capex cycle are required to also 

ensure capacity beyond 2028



PolyPeptide mid-term outlook
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• Strategy to be the most innovative 
peptide CDMO, anchored on three 
competitive advantages

− Innovation focused on 
green chemistry and 
industrial manufacturing

− Superior pipeline development 
capabilities

− Capacity expansion leveraging 
the potential for modularity

• Execution of this strategy to create 
significant value for stakeholders

Double 2023 revenue by 2028

Capital expenditures of 15% to 20% of revenue 

EBITDA margin approaching 25% by 2028



Q&A
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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



Result for the period
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Summary P&L 30 June 2024 (unaudited)

kEUR H1 2024 H1 2023

Revenue 135,043 131,834

EBITDA 2,869 -19,387

margin % 2.1% -14.7%

Depreciation, amortization & impairment -15,440 -15,007

Operating result (EBIT) -12,571 -34,464

margin % -9.3% -26.1%

Total financial result 260 -4,763

Income tax charges / credit 925 4,961

Result for the period -11,386 -34,266

margin % -8.4% -26.0%

Financial result

• Higher interest expenses in H1 2024 

related to the revolving credit

facility (RCF) communicated in October 

2023 more than offset by currency-driven 

revaluation gain of an intra-Group 

receivable (with offsetting impact in Other 

Comprehensive Income)

Tax

• Benefit driven by result for the period and 

deferred tax income



Consolidated income statement
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1 January – 30 June (unaudited)



Consolidated statement of financial position
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As at 30 June (unaudited)



Consolidated statement cash flow
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1 January – 30 June (unaudited)



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 2024

14 August 2024 Roadshow Zurich with Octavian

5-6 September 2024 Morgan Stanley Healthcare Conference New York

9 September 2024 Roadshow London with RBC Capital Market

7 November 2024 ZKB Swiss Equities Conference, Zurich

19-20 November 2024 Jefferies Health Care conference London

____________

Events 2025

11 March 2025 Full year results 2024

9 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

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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