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Safe harbor statement

This document is solely for use in connection with the presentation held by Siegfried Holding AG. It is furnished to you 
solely for your information and you may not reproduce it or redistribute to any other person. The contents of this 
document are to be kept strictly 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 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.

This document may contain forward-looking statements which involve risks and uncertainties. These statements may be 
identified by such words as “may”, “plans”, “expects”, “believes” and similar expressions, or by their context. These 
statements are made on the basis of current knowledge and assumptions. Various factors could cause actual future 
results, performance or events to differ materially from those described in these statements. No obligation is assumed to 
update any forward-looking statements.

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 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. 

By participating in the presentation or by accepting any copy of this document, you agree to be bound by the foregoing 
limitations. 
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2015

Key facts Key financials

Company milestones

Siegfried at a glance: Leading market position underpinned by over 

145 years of excellence

Foundation 

by Samuel 

B. Siegfried

Quotation on 

Swiss Stock 

Exchange

› Launch of facility in Malta

› Sale of Sidroga division and 

biotech activities

Acquisition of 

Alliance Medical 

Products (US)

Construction start of 

sites in Nantong (CN) and 

Zofingen (CH)

Acquisition of 

Hameln Pharma (DE)

Acquisition of production sites in 

Minden (DE), Evionnaz (CH) and 

St. Vulbas (FR) from BASF

Who 

we are

What 

we do

Where

we are

› A leading contract development and manufacturing organisation 

(CDMO)

› Sales of CHF 834m (2019) with HQ in Zofingen (CH) and approx. 3,500 

employees worldwide

Drug Substance (DS): 
Development & production for 

drug intermediates & API

Drug Product (DP): 
Development & production 

of finished dosage forms

Who we 

work with

Large share of long-standing business relationships

Europe
8 facilities

North 

America
2 facilities

Asia
1 facility

Total customers: c.500

Regional / mid pharma Small pharma / biotechBig pharma

Acquisition of two 

pharmaceutical manufacturing 

sites from Novartis in Spain

1973 2007 2012 2013 2014 20211873 2015

CAGR 21.5%

(CHFm)

Net sales Core EBITDA margin

19% 17% 14% 15% 16% 

315

481

718 751
794

834

2014 2015 20182016 2017 2019

17% 

77%

23%

DS

2019 

sales 

split

DP
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Recent acquisition as another important step on our way to build a 

globally leading fully integrated CDMO player

› Two pharmaceutical manufacturing sites in the Barcelona region (Spain) with approx. 
1’000 employees: 

 El Masnou, specialized in sterile ophthalmic products

 Barberà des Vallès, specialized in oral solid dosage forms (OSD) including highly 
potent substances (e.g. oncology) and capsules used in inhalation devices

› Based on a multi-year manufacturing and supply agreement, Novartis commits to procure 
significant volumes of products from both sites making Siegfried a significant strategic 
supplier with preferred supplier status

Scope of 
Transaction

Strategic 
Rationale

› Effective Jan 1, 2021, Siegfried has acquired two pharmaceutical manufacturing sites from 
Novartis in Spain

› Through this acquisition, Siegfried has significantly enhanced its global production 
network in terms of capacity and technological capabilities and has achieved the targeted 
critical size also in the field of drug products (finished dosage forms)

› As a result, Siegfried creates further potential for profitable growth in the very attractive 
CDMO market

› Following the acquisition, the overall sales of the Siegfried group are expected to exceed
1 billion Swiss francs in 2021

› Additional business is expected to be Core EPS accretive already in 2021

› After the initial phase of carve-out and transformation of the captive sites into CDMO 
operations, the business is expected to be Core EBITDA margin accretive as well

Financial 
Profile
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El Masnou (Barcelona, Spain):

A leading manufacturer of ophthalmic drug products

› Location: El Masnou

(~20 km from Barcelona city)

› Employed staff: approx. 400

› Business segment: Bulk manufacturing and packaging 

of sterile ophthalmic products including eye drops, eye 

ointments, otic / nasal sprays

› Value rationale: Significant source for the specialized 

market segment of sterile ophthalmic products, 

expansion of Siegfried’s existing small-scale business 

with ophthalmics in Irvine (US) by adding large-scale 

capacities and technological capabilities

Fact Sheet

Map Source: OpenStreetMap contributors

The El Masnou site will significantly strengthen Siegfried’s existing ophthalmics business out of Irvine (US)

Spain

Portugal
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Barberà del Vallès (Barcelona, Spain): 

A strong combination of scale and specialized technologies

Map Source: OpenStreetMap contributors

Spain

Portugal

› Location: Barberà del Vallès

(~20 km from Barcelona city)

› Employed staff: approx. 600

› Business segment: Bulk manufacturing and packaging 

of solid dosage forms for:

 oral applications incl. high potency (e.g. oncology)

 inhalation capsules for medical devices to treat 

respiratory diseases

› Value rationale: Critical size in solid dosage forms plus 

attractive specialized technologies for highly potent 

substances (e.g. oncology) and difficult-to-make 

capsules for inhalation

Fact Sheet

The Barberà site will significantly strengthen Siegfried’s existing OSD business out of Hal Far (Malta) 

and will add differentiating specialized technologies
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The acquisition is perfectly in line with Siegfried’s corporate strategy 

EVOLVE and adds complementary capabilities and capacities

› Acquisitive growth in oral solid dosage form and sterile / aseptic 
filling capacities in Europe and the US to reach critical size in DP 
space

Acquisitions in 

Drug Products

› Continued acquisitive growth in small molecule DS

› Depending on opportunity, acquisition of small-scale biologics 
DS manufacturing assets

Acquisitions in 

Drug Substances

Investments in 

technology base 

and existing 

network

› Strengthening technology base in small molecule manufacturing 

› Organic expansion into large molecules: Aseptic fill & finish as well as 
formulation development for large molecules (“biologics”)

› Investments to de-bottleneck and release hidden capacity as well as 
addition of new capacity on existing sites
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Welcome Barcelona: Creating a leading integrated global 

manufacturing network for drug substances and drug products

Saint-Vulbas
France

Evionnaz
Switzerland

Zofingen
Switzerland

Hal Far
Malta

Hameln
Germany

Minden
Germany

Pennsville
USA

Irvine
USA

Nantong
China

DS: Drug Substances (API)

DP: Drug Products

DP
Manufacturing

DS
Manufacturing

DS
Development &

Manufacturing

DP
Development &

Manufacturing

DS
Manufacturing

DS
Manufacturing

DP
Manufacturing

DS
Manufacturing

DP
Manufacturing

Barcelona
Spain

DP
El Masnou

Barberà del Vallès
Development1 & 

Manufacturing

1. SGD intends to build up development capacity and capabilities in the BCN region
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The role model: Efficient distribution of capabilities along all sites to 

best address customer needs in Siegfried’s drug substances network

New Business
Process Research & 

Development Centers

ZOF

EVZ

NTG

Large-scale Manufacturing Network
supported by local Process Excellence Groups

Focus on launch 
of new processes

(plus run & deliver)

Focus on run &
deliver for established 

processes

MDN

STV

PSV

NTG

Process R&D center 
with pilot plant 

Large-scale manufacturing

Pilot

Pilot

Pilot

Pilot

ZOF

EVZ

›Dual sources 

for security 
of supply

›Horizontal 
integration 
of value 
chain

› Life-cycle 

mgmt. for 
margin 

protection

Direct technical transfer

P
h

a
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I 
–
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o
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Catching up: With the two new sites in Barcelona, Siegfried’s drug 

products network achieves critical size as well

New Business
Process Research & 

Development Centers

ZOF

BCN1

Large-scale Manufacturing Network
supported by local Process Excellence Groups

HAM

IRV

MAL

Formulation R&D 
center with pilot plant 

Large-scale manufacturing

Pilot

Pilot

Pilot

BAR

ELM

›Dual sources 

for security 
of supply

› Life-cycle 

mgmt. for 
margin 
protection

P
h

a
se

 I
I 
–
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Direct technical transfer

HAM

BCN1

Pilot

Pilot

1. SGD intends to build up development capacity and capabilities in the BCN region

Solid Dosage Forms

Sterile Liquid 
Dosage Forms
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With this acquisition, Siegfried advances to the top tier of the 

CDMO industry with expected sales beyond CHF 1 billion in 2021

Source: Siegfried analysis, Kurmann Partners

Revenues USD

1b

> 1b

500m

250m

100m

Role in the consolidation game

Chasing Pack

Breakaway Group

Peloton

… any at all?
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› Margin expansion due to 

increasing share of DP with 

higher-margin businesses as well as 

portfolio mix effects within DS

› Sterile and aseptic filling 

capabilities were expanded

through the acquisition of AMP and 

Hameln Pharma in 2012 and 2014, 

respectively

› Sterile and OSD will be signifi-

cantly expanded through the 

acquisition of the Novartis sites 

in Spain in 2020

› Critical size allows to continuously 

take on margin-accretive 

business

› As one of the top CDMOs, 

Siegfried is positioned as a 

strategic partner to attract high-

margin business

After integration and transformation, this acquisition will further drive 

Siegfried’s Core EBITDA margin expansion into the 20% corridor

› Growth translates into higher 

profitability

› Operating leverage and 

improved utilization rates lead to 

profitable growth

› Continuous review and 

optimization of cost structure

Economies of scale Critical size
Portfolio mix 

effects
Network and 

product allocation

Siegfried‘s core margin expansion is based on a number of robust drivers – the current acquisition adds to that

P
ro

fi
ta

b
il

it
y

Size

Sales 
growth

EBITDA
growth

>

› Optimize product allocation within 

network and free up capacity in 

high-technology / resource-intensive 

sites

› Product allocation based on best 

ownership concept

› Leverage lower cost structure of 

Nantong – increase in utilization

will be accompanied by profitability 

improvements

2010 2021

Large 
CDMO

Small
CDMO >

Fixed cost of free capacity:

C
a

p
a

ci
ty

Small
CDMO

Large
CDMO

Free Free

Used

Used

20%
80%

DP DS
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New Hybrid Convertible Bonds issued to fund part of the purchase 

price – zero equity dilution at conversion

Growth

› Disciplined and value accretive M&A 
and organic investments

› M&A in line with EVOLVE strategy

› Maintenance and Expansion Capex

Pay-out

› Moderate pay-out ratio in general

› Committed dividend program

› Distributions expected to grow step-
by-step in absolute terms

› Growth in dividend per share at a 
CAGR of c.15% since 2014

Funding

› Maintain conservative leverage level; funds 
for M&A continue to be available

› 2020: New Syndicated loan facility 
(enlarged, better terms)

› Hybrid bond: CHF160m (due Oct 2021)

› CHF 80m of new Hybrid convertible bonds 
issued to fund part of the purchase price

Flexibility

› Strong balance sheet to preserve 
financial flexibility

› Strong cash flow generation 
expected

› Enables long-term value
creation

significant

cash flow

generation

The acquisition funding structure results in attractive funding cost and zero equity dilution at conversion –

while still maintaining significant funding capacity for future strategy execution

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjx8pfQ6sXgAhUWf30KHetlBQkQjRx6BAgBEAU&url=https://pngtree.com/free-icon/growth-rate_551995&psig=AOvVaw00-mss8MWmDw1Fe_tplzyv&ust=1550598206645417
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwi665rt6sXgAhXObSsKHXp_AQgQjRx6BAgBEAU&url=https://thenounproject.com/term/dividend/&psig=AOvVaw394Ysr_I3Ja__e6dje42fv&ust=1550598250470238
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
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiOzNSI7MXgAhVNbysKHXTMB7oQjRx6BAgBEAU&url=https://www.onlinewebfonts.com/icon/114622&psig=AOvVaw1cHvrm8KRTszav0Ycv7iZQ&ust=1550598593077810
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Delivering upon Siegfried’s strategic ambitions, today and going 

forward: Robust organic growth plus value accretive M&A

Siegfried vision

Robust organic growth

› Organic growth in line with CDMO market –

with the ambition to outgrow 

› On the way, expansion of Core EBITDA margin 
up to 20%

› Selective investments in technologies

› Investments in capacity

› Deep integration of entire site network

Accelerated growth through M&A

› Value accretive acquisitions 

in our core areas

› Acquisitive entry to new areas 
within CDMO model

Siegfried 2019

Be a global leader in the 
CDMO space



Have critical size in all segments 
and main geographies

Master all relevant chemical, 

biological & pharmaceutical 
technologies



Be the most trusted partner of 
the pharmaceutical industry


Be the strongest team running 
the most competitive network



Net sales
CHF 834m

Delivering on our promise – accelerated growth through M&A to add further potential for profitable growth
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