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Headquarter

Drug Substances
Drug Products

Siegfried at a glance – a globally leading network with more than 150 years of 

pharmaceutical contract manufacturing experience

Key financialsCompany overview

Geographic footprint Net sales by business segment

◼ Grafton (US)
◼ Irvine (US)
◼ Pennsville (US)

USA

◼ Nantong (CN)

◼ Barberá (ES)
◼ El Masnou (ES)
◼ Evionnaz (CH)
◼ Hal Far (MT)
◼ Hameln (DE)
◼ Minden (DE)
◼ St.Vulbas (FR)
◼ Zofingen (CH)
◼ Schlieren (CH)

Europe

Asia

CAGR
19A-23A

Net sales in CHFm and Core EBITDA margin

Core EBITDA margin

16.9% 17.7% 18.8% 22.2% 21.5%

Selected financial KPIs

11%

21%

8%

Who we 
are

What we 
do

Our 
customers

− Leading global CDMO with 13 sites in 7 countries on three continents

− Founded in 1873, based in Zofingen (CH), employing c. 3,900 people

Large share of long-standing business relationships

Drug Substances (DS)
− Development and production of 

advanced intermediates & API
− Supplies c. 200 out of 1,500 active 

pharmaceutical ingredients (API)

Drug Products (DP)
− Development and production of 

finished dosage forms (FDF)
− Supplies c. 4bn OSD & c. 200m 

sterile units1

Small & mid pharma (c. 2/3)1 Total customers > #500Large pharma (c. 1/3)1

~20% avg. annual TSR L5Y2

                     
                 

                 
                 

1.3x leverage3

1. 2023 figures (customer split based on net sales)

2. Time period: Aug-19 to Aug-24

3. Leverage based on H1 2024 LTM Core EBITDA

639 648 656 754 860

195 197
446

476 412

2019 2020 2021 2022 2023

834 845

1,102
1,230 1,272

Drug Substances Drug Products

68%

32%

CHF 1,272m
2023

Drug Substances Drug Products

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjyxunY68XgAhVYWH0KHY2mCLcQjRx6BAgBEAU&url=https://iconscout.com/icon/bar-graph-presentation-seo-target-training&psig=AOvVaw2i5MAeABA8CPFfl76h7ZXF&ust=1550598491213854
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Our size and our unceasing pursuit of business growth make us a strategic partner for our customers

As a leader, we will continue to shape the CDMO industry

Source: Roland Berger, Siegfried analysis

1. Based on latest available financial figure; pharmaceutical related revenue only

Exemplary companies1

CDMOs by 

revenue size (€)

>1bn

500m-1bn

250-500m

100-250m

<100m

Market share

<20%

~15%

~20%

~15%

~30%

# of CDMOs

3%

7%

88%

1%

2%

Group

Breakaway 

group

Following 

pack

Long-tail

Peloton
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CAGRGlobal in-market sales prescription drugs ($bn) Siegfried offering

Source: Evaluate Pharma

1. Adeno-associated virus   2. Active Pharmaceutical Ingredient  3. Finished Dosage Form 

We have a competitive and targeted offering in all growing customer markets

− Early stage CDMO services for 

AAV1 based cell & gene 
therapies

− Currently constructing a GMP 
facility in Schlieren (CH)

− Fill & finish services for sterile 

injectables incl. proteins, 

biologics and vaccines, e.g., 
covid vaccines

− Core of our business: large 

scale, competitive capacities and 

development expertise for API2

(Drug Substances) and FDF3 (Drug 
Products)

CAGR

2018-24 2024-30

32% 37%

10% 9%

2% 6%
420

2018

4

278

426

2019

300

434

2020

7

427

462

2021

9

432

481

2022

11

423

473

2023

15

463

485

2024

21

516

506

2025

30

568

527

5

41

618

559

2027

57

668

592

2028

76

716

627

2029

97

759

672

2030

3

255

679 709 739

896 922

2026

963
1,043

1,125
1,218

1,317
1,418

1,528

907

+6%

+8%

Small Molecules Large Molecules (excl. CGT) New modalities/ CGT
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EVOLVE + builds upon the cornerstones of EVOLVE

EVOLVE+: We drive our strategy forward

Grow existing core Enter and grow new areas

Small molecules (DS and DP)

End-to-end offering of DS and DP

Oral / inhalation solid dosage forms

Aseptic liquid dosage forms 

Grow the network in NA and Europe

DS antibodies

Cell & gene therapy (CGT)

Viral vectors

Synthetic biology

Data analytics

Broaden 

technological 

offering

Advanced production 

technologies

Bridging

technologies

Aseptic

technologies

Development

Excellence

Operational 

Excellence

Commercial

Excellence

EVOLVE 
+

Strategic

choices

Business

strength
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Successful track-record of integrating value accretive acquisitions

We continue to execute value accretive M&A

Capacity +
technology

Capacity +
capabilities

Transformation + 
capabilities

Technology + 
capacity

Capabilities + 
offering

R
a

ti
o

n
a

le − Enter sterile injectables 

market

− Acquire large-scale 

capacities

− Increase scale in small 

molecule API

− European network 

expansion

− Increase scale in FDF

− Acquire OSD, inhalation 

& ophthal. technologies

− Enter the cell & gene 

therapy market

− Attractive risk/reward 

entry strategy

− Strengthening early-

phase services

− Proximity to innovative 

US pharma pipeline

P
o

st
-

a
cq

u
is

it
io

n − Scale & upgrade 

technology

− Portfolio expansion into 

therapeutic proteins

− New production plant in 

Minden

− New R&D Center for DS 

in Evionnaz

− Transform to CDMO 

business model

− New Development 

Center in Barcelona 

− Construction of a new 

GMP & research facility

− Investment platform

− Build hub for early-

phase CDMO services

− End-to-end offering

Nov-14: 
Manufacturing site from 

Hameln Pharma (DE)

Oct-15: 
Production sites from 

BASF (DE, FR, CH)

Sep-20: 
Manufacturing plants 

from Novartis (ES) 

May-23: 
Biotech CDMO 

DINAMIQS (CH)

Jul-24: 
CDMO site from Curia 

Global (US)

We will continue value accretive M&A as a 
catalyst to drive growth on all levels
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1. Incl. ampoules

2. Active Pharmaceutical Ingredient

3. Finished Dosage Form

Cross-sell opportunities across the offering

Diversified technology offering is decisive to create strategic partnerships

Siegfried‘s scale allows for an end-to-end service offering

Combined end-to-end service offering for 

both Drug Substances and Drug Products

Complete life cycle management from 

development through launch to loss of exclusivity

Reduced time-to-market by coordinating key 

steps with one partner

Reduced complexity and lower supply chain 
costs by consolidating outsourcing base

Reduced investment risk from over-/ under-
investments in launch capacities

Shorter development time & improved quality 
resulting from optimized Drug Substance 

development process

Diversification of the portfolio further 
enhances resilience of business model

Stronger customer intimacy

Lower customer acquisition efforts

Differentiating factor vs. competitors

Better planning / utilization of network 

capacity

FDF3 (Drug 
Products)

Bridging 
technologies

API2 (Drug 
Substances)

Analytical 

and process 

development

Spray 

drying

Classical

small molecule 

API2

Micronization

Highly potent 

OSD

Formulation 

development

Vials1

Pre-filled 

syringes / 

cartridges

Classical 

OSD and 

inhalation

Ophthalmics Hazardous 

chemistry 

Flow 

chemistry 

Biotrans-

formation

Benefits to customers Benefits to Siegfried
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Commercial, development and operational excellence are the foundation for Siegfried’s EVOLVE+ strategy

EVOLVE+ Excellence fields further accelerate profitable growth

− Adapt go-to-market strategy to changing 
needs of our customers

− Better-suited offering for small- and 

mid-sized customers

− Further develop strong relationships with 

large pharma

− Capitalize on end-to-end offerings

− Portfolio management

− Follow a value-based pricing approach

Commercial Excellence
+

− Offer industry-leading development services 

at all clinical stages

− Help customers accelerate clinical 

timelines with seamless integration

− Provide end-to-end support from early 
phase to commercial launch

− Combining DS and DP in one solution

Development Excellence
+

− Building a scalable platform for growth

− Increasing utilization to capture economies 

of scale and operational leverage

− Embedding operational excellence to 
maximize asset efficiency 

− Further improve reliability, quality, and  

customer satisfaction

Operational Excellence
+

EVOLVE 
+
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16%
19%

2019 2023

141

273

2019 2023

834

1’272

2019 2023

Accelerating sales, expanding margins, and optimizing capital efficiency drive long-term growth and profitability

Proven success of EVOLVE strategy driving all relevant value levers

1. ROCE = Return on Capital Employed = Core EBITDA / (PPE + Intangible Assets + Net Working Capital) 

Successful financial track recordValue levers Measures

Stable organic growth

Optimization of 

existing network

Continuous expansion 

of capacity

Steady enhancement of 

technological offering

Selective, value 

accretive M&A

Net sales (CHFm)

Sales growth

Margin expansion

Capital efficiency 
increase

                     
                 

                 
                 

                     
                 

                        
                     

                     
                 

                         
                     

Core EBITDA (CHFm)

ROCE1

+53%

+94%

+21%
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As in the past, EVOLVE+ will drive value creation across all levers

− Earlier-stage chemical 

process and formulation 

development

− Early business acquisition 

and expedited timelines 

until launch

− Targeted go-to-market 

strategy

− Value-based pricing

− Portfolio management 

Commercial Excellence+ Development Excellence+

− Further expansion of 

technological capabilities

− Further enhance 

technological differentiation 

Broaden technological offering

− Next level of lean / six sigma

− Advanced planning and 

network optimization

− Working capital 

management

Operational Excellence+

− Further expansion of 

existing business areas

− Leverage scale for growth 

and profitability

Grow existing core

Sales growth

Margin expansion

Capital efficiency 
increase

                     
                 

                 
                 

                     
                 

                        
                     

                     
                 

                         
                     

Measures of EVOLVE
+ Value levers

Enter and grow new areas

− Further develop DINAMIQS

− Explore options in broader 

biologics, CGT and synthetic 

biology space

Value accretive M&A will continue to be the catalyst to drive growth on all levels
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Strong and sustainable 

value creation



|12

Jan. 2020 Juli 2020 Jan. 2021 Juli 2021 Jan. 2022 Juli 2022 Jan. 2023 Juli 2023 Jan. 2024 Juli 2024

0

200

400

600

800

1,000

1,200

CHF

Strong performance showing resilience despite macroeconomic headwinds 

Siegfried’s share price has nearly tripled over the last 5 years

+17%

Jul-24: 

Marcel Imwinkelried

announced as CEO

Jul-24: 

Siegfried acquires CDMO site in 

Grafton from Curia Global (US)

May-23: 

Siegfried acquires Biotech 

CDMO DINAMIQS (CH)

Sep-20: 

Siegfried acquires Novartis 

manufacturing sites in Spain

Oct-23: 

Outbreak Middle East conflict

Consequences: Intensified 

geopolitical tensions and shift in 

investor sentiment

Mar-20: 

Outbreak of Covid-19

Consequences: Shut-downs, 

sickness, supply chains 

disruptions, and inflation 

Feb-22: 

Russian invasion of Ukraine

Consequences: Energy crisis, 

commodity price disruptions, 

and inflation

Sep-20: 

Siegfried and BioNTech

contract for Covid-19 vaccine

Siegfried share price (CHF) SPI (rebased) M&A Macroeconomic events Siegfried-specific events

+198%

CHF 1,168

Source: Factset
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173 178
239

319 320

141 149
207

273 273

66
115 120 142

209

2019 2020 2021 2022 2023

Solid growth in net sales and operating cash flow driven by capacity 

expansion, strategic acquisitions, and a shift towards high-margin products

CommentsNet sales

Core gross profit and core EBITDA

Operating cash flow

in CHFm

in CHFm

in CHFm

−Driven by increasing demand, especially for 

API and intermediates

−Underscored by strategic acquisitions in 

high-potential segments

−Margin improvement driven by operational 

efficiencies, economies of scale, and higher 

capacity utilization 

−Affected by capacity expansion, changing 

inventory levels and overall shift towards 

higher-margin products 

834 845
1’102 1’230 1’272

+33.5%

+11.1%

CAGR

CAGR

CAGR

+16.7%

Core GP

+18.1%

Core EBITDA
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Resilience through diversification

We execute a well-hedged portfolio of investments by diversifying across regions, technologies, and capacities

1. Based on FY2023 figures; 2. Largest customer accounts for a double digit % of net sales (10-20%) while second largest customer contributes to approx. 6% of net sales; 3. Drug Substances only

Our customer and revenue mix promotes stability and future growth

serving both exclusives (75%) and multi-client (25%)3

– Recent acquisitions further expand early-phase offering

– Opening of Development Center in Barcelona (2023) with wide 

range of development services for innovative and generic 

modules

– Continuous drive for technology expansion in attractive 

markets

– End-to-end offering covering relevant technologies for Drug 

Substances and Drug Products

Small & mid pharma

64%
Large pharma

36%
Products 2-10 26%

Top product 5%

Others 69%

Life-cycle diversification4Technological diversification3

Product diversification12Client diversification11

Clients Products

no cluster risks within customer base2
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Investments in growth create the scale and the opportunity set required for 

further value creation

Growth

− Targeted organic expansion investments 

enabling future growth

− Value accretive M&A in line with 

EVOLVE+ strategy

− Maintenance Capex supporting 

operational excellence

Dividends

− Disciplined pay-out ratio

− Committed dividend program

− Growth in dividend per share at a CAGR 

of c.9% since 2014

Leverage

− Committed to a conservative leverage 
level

− Funds for M&A available

− Syndicated loan facility

Flexibility

− Strong balance sheet to preserve 
financial flexibility

− Strong cash flow generation expected

− Enables long-term value creation

Significant

cash flow
generation
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Siegfried’s journey goes on

Outlook: For 2024 Siegfried expects a sales growth in the low single-digit percentage range in local 
currencies and a core EBITDA margin at or above the level of 2023

Continuously delivering profitable growth

|

− Delivering our strategy EVOLVE+

− Optimizing our portfolio of projects, 
products and assets

− Focus on execution along commercial, 
operational excellence

− Continued profitable growth 
at or above market (excluding M&A)

− Stepwise expanding profitability 

− Capital expenditures of low teens

− Increasing cash generation

Investing in our global network
and executing value-adding M&A Positive mid-term outlook confirmed
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Q&A
|18



Thank you for 

your attention
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This document is solely for use in connection with the presentation held by Siegfried Holding AG and their advisers. It is furnished to you solely for your information and you may not reproduce it or redistribute it to any other 

person. The contents of this document are to be kept confidential by you and may not be forwarded or disclosed to any other person.

No representation or warranty, express or implied, is made to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. Siegfried Holding AG 

and its subsidiaries (the ‘Siegfried Group’) shall not have any liability whatsoever for any loss whatsoever arising from any use of this document, or its content, or otherwise arising in connection with this document.

Certain statements in this document are forward-looking statements, including, but not limited to, statements that are predictions of or indicate future market events and trends; or business plans and objectives as well as 

business activities, such as a change in customers, products or assets of the Siegfried Group. Forward-looking statements include statements regarding Siegfried Group’s targeted profit, return on capital employed targets, 

expenses, pricing conditions, dividend policy, market shares, as well as statements regarding Siegfried Group’s understanding of general economic, financial, political, social and regulatory market conditions and expected 

developments of the CDMO market and the pharma market in general. Undue reliance should not be placed on such statements because, by their nature, they are subject to known and unknown risks and uncertainties and 

can be affected by other factors that could cause actual results and plans and objectives of the Siegfried Group to differ materially from those expressed or implied in the forward looking statements (or from past results). 

Some of the factors that could cause actual results to differ include, but are not limited to, the following: timing and quality of new CDMO-service and product offerings of the Siegfried Group and its ability to maintain 

existing and to acquire new customers; pricing and marketing strategies of competitors; the Siegfried Group’s ability to continue to receive adequate products from its vendors on acceptable terms and to continue to obtain 

sufficient financing to meet its liquidity needs; the Siegfried Group’s ability to continue to maintain a quality system in compliance with the requirements of its customers and regulatory authorities; difficulty in integrating 

acquisitions into the existing business, thereby reducing or eliminating the anticipated benefits of the acquisition; and changes in the political, social and regulatory framework in which the Siegfried Group operates, or in 

economic or technological trends or conditions, including currency fluctuations, inflation and consumer confidence, on a global, regional or national basis.

Siegfried Holding AG undertakes no obligation to update or revise any of these forward-looking statements, whether to reflect new information, future events or circumstances or otherwise. 

Neither this document nor any copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States or to any US person. In addition, neither this document nor any copy of it 

may be taken or transmitted into Canada or Australia or distributed or redistributed in Japan or to any resident thereof. The distribution of this document in other jurisdictions may be restricted by law and persons into whose 

possession this document comes should inform themselves about, and observe, any such restrictions.

This document does not constitute an offer or an invitation for the sale or purchase of securities in any jurisdiction. This document does not constitute or form part of an offer to sell or a solicitation of an offer to purchase any 

shares and neither it nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This document does not contain an offer of securities for sale in the United States; 

securities may not be offered or sold in the United States absent registration or exemption from registration. 

By participating in the presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.

Disclaimer
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