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Certain information contained in this presentation is forward looking and not historical data. These forward-looking statements are

based on opinions, projections and current assumptions including, but not limited to, assumptions concerning the Group’s current

and future strategy, financial and non-financial future results and the environment in which the Group operates, as well as events,

operations, future services or product development and potential. Forward-looking statements are generally identified by the words

“expects”, “anticipates”, “believes”, “intends”, “estimates”, “plans” and similar expressions. Forward looking statements and

information do not constitute guarantees of future performances, and are subject to known or unknown risks, uncertainties and

other factors, a large number of which are difficult to predict and generally outside the control of the Group, which could cause

actual results, performances or achievements, or the results of the sector or other events, to differ materially from those described

or suggested by these forward-looking statements. These risks and uncertainties include those that are indicated and detailed in

Chapter 3 “Risk factors” of the Universal Registration Document filed with the French Financial Markets Authority (Autorité des

marchés financiers, AMF) on April 5, 2024. These forward-looking statements are given only as of the date of this presentation and

the Group expressly declines any obligation or commitment to publish updates or corrections of the forward-looking statements

included in this presentation in order to reflect any change affecting the forecasts or events, conditions or circumstances on which

these forward-looking statements are based.
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Introduction
FOCUS-27 on track

• Portfolio optimization phase out agreed with customers

• Commercial acceleration in Opiates 

• Solid and qualitative momentum in CDMO

• Ramp down of workshops initiated in Frankfurt and Vertolaye

• Haverhill divestment process well advanced, completion expected in 2025

• Headcount reduction plan implemented in Haverhill following the decrease in volumes of Sevelamer

• Continued enhancement of the management teams across the group, including the reorganization 

of the Executive leadership team

Enhanced effectiveness 

across the entire 

organization

Accelerated 

commercial 

momentum

Improvements in 

industrial 

efficiencies

Financial

discipline
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H1 2024 highlights

Solid Commercial activity in both API Solutions and CDMO (new contracts, cross 

selling, new projects) paving the way for long term growth

Improved financial discipline with controlled CAPEX, reduced inventories, and better 

cash management

Brindisi GMP licence reactivated, shipments and production to resume gradually 

throughout Q3

Positive momentum of sales to clients other than Sanofi offset by the strong decline 

in volumes demand from Sanofi and the suspension of production in Brindisi 

Core EBITDA margin positively impacted by prices increases and product mix, improved 

industrial efficiencies, and the revised contractual clauses with Sanofi which partially 

offset unfavourable fixed cost absorption and higher OPEX 



H1 2024 key operational figures
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Sanofi

€207.8m

-14.9%

Other Clients

€240.9m

-4.6%

Core EBITDA

margin

10.6%

As % of Net Sales

13.7%

Growth Capex 

56%

 

€448.7m

(9.6)%
€47.6m €61.3m

Net Sales Core EBITDA CAPEX



H1 2024 Consolidated Net Sales 

244.1
367.2

Sanofi
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192,7
163,7

169,8

-29.0 M€
(15.0%)

-1.2 M€
(0.7%)

-7.3 M€
(14.2%)

-10.4 M€
(12.7%)

168,6

51,4

44,1

82,7

72,3

30-Jun-23 API Solutions Sanofi API Solutions Other Clients CDMO Sanofi CDMO Other Clients 30-Jun-24

496.6 M€ 448.7 M€

(9.6%)

API Solutions - (8.3%) CDMO - (13.3%)

API 

Solutions 

Sanofi

API 

Solutions 

Other 

Clients

CDMO

Sanofi

CDMO 

Other 

Clients

• 9.1% of Net Sales from 

Cross Selling

• 22 new customers since 

December 2023

• +3.4% restated from the 

suspension of 

production in Brindisi

• Volume decrease driven 

by Sevelamer (Haverhill) 

and the suspension of 

production in Brindisi

• €29 million revenue 

related to the revised 

contractual terms (MSA)

H1 2024 Sales to Other Clients 240.9
Restated from the suspension of 

production in Brindisi
+2.9%

H1 2024 Sales to Sanofi 207.8
Restated from the suspension of 

production in Brindisi
(11.2%)

• Ramp-up of a Large 

Molecules commercial 

phase contract

• High 2023 comparison 

base with stock 

replenishment of 

Pristinamycin in H1 2023 

• Downsizing of two large 

historical commercial phase 

contracts (cc. -10 M€)

• +1.8% restated from 

Brindisi impact
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31 34

12

14
10

9

9 11

17
19

31 December 2023 New Projects Projects on hold or completed 30 June 2024

• 7 projects in complex chemistry 

(4 early-stage, 3 late-stage)

• 6 in large molecules (5 early-

stage, 1 late-stage)

• 1 in biochemistry (early-stage)

• 2 projects completed with 

Sanofi

• 2 project on hold

69

H1 2024 CDMO projects portfolio

73

Commercial 

Phase

Phase 3

Phase 2

Phase 1



H1-2024 CAPEX
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69,3
61,3

59,7

2023 2024

H1 H2

Growth 
Capex
56%

Maintenance 
Capex
44%

FY 23

€129.0 m

H1 2024 CAPEX 

BREAKDOWN



H1 2024 
Financial 
performance

Evelyne Nguyen

Chief Financial Officer

P. 11



From Net Sales to Core EBITDA
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H1-2024 H1-2023

Net sales 448.7 496.6

Core EBITDA margin 10.6% 12.6%

Gross profit 98.0 97.0

Gross profit margin 21.8% 19.5%

Core EBITDA 47.6 62.5

Non-recurring items 49.0 10.4

EBITDA (1.4) 52.1

47.2 million in exceptional items linked to FOCUS-27 plan

• €33.8 million of idle costs, including the ramp-down of two

workshops in Frankfurt started in H1 2024 and reduced

inventories in Vertolaye

• €9.0 million of internal and external costs related to the

transformation of the company

• €4.4 million of employee-related expenses, including

redundancy plans

In € millions



H1 2024 Results 
Change in Core EBITDA margin

9.2%

Rounded figures
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12,6%

10.6%
0.0 pts

+ 3,0 pts

+ 2,1 pts

+ 2.4 pts

+ 1,2 pts

- 5,5 pts

- 1,9 pts

- 2,9 pts - 0.3 pts

H1 2023 Core
EBITDA margin

Volume Impact Price & Mix Buserelin Stock
Clearance

Operating
Performance

Energy & Raw
Materials

Unfavorable
Fixed-cost
absorption

Other GM OPEX Brindisi site,
including the
impact of the
suspension of

production

H1 2024 Core
EBITDA



From EBITDA to Net Income and EPS
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H1-2024 H1-2023

EBITDA 52.1

Depreciation and Amortization 36.1

Income before Tax 12.6

Operating Income 16.0

Financial Result (3.3)

Income Tax expenses 50.1

Net Income 62.8

Number of shares outstanding 93.9

Basic EPS 0.67

Diluted EPS 0.66

H1 2023 income tax included €46.8m deferred tax 
assets related to EUROAPI Hungary’s assets

In € millions

Financial results negatively impacted by the increase 
in interest rates, and the full drawdown of the RCF

(1.4)

32.0

(41.5)

(33.4)

(8.1)

6.7

(34.8)

94.3

(0.37)

(0.37)



Working capital
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June 
2024

December 
2023

Working 
Capital 701.5

Of which 
inventories 644.8

Of which trade 
receivables

216.3 238.0

Of which trade 
payables

(159.6)

June
2023

741.0

667.8

(164.8)

Inventory - Months on Hand1

Receivables – DSO2

8,1 7,6
8,5

70

56
43

In € millions

1. MOH: Months on Hands-Inventories in value on Net Sales

2. DSO: Receivables in Day of Sales

H1 2023 FY 2023

H1 2023 FY 2023

H1 2024

H1 2024

176.7

671.8

638.7

(143.6)



Net Debt evolution
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Operating Cash Flow

+66.1

Working Capital

-61.3

Cash Flow From 
Investing Activities

CAPEX

-8.3

Cash Flow From 
Financing Activities

-0.9

Exchange rates

-171.0

Net Debt Position
June 2024

Of which 

• €4.1m inventories

• €40.0m trade receivables

• €(16.2)m payables

Net Debt Position 

December 2023

-170.2

€ millions, rounded figures

€10.0 m Free Cash-Flow before financing
Net Debt on Core EBITDA end of June 2024*: 2.38x 

*As per RCF covenant definition – See glossary

+5.1



2024 outlook

Ludwig de Mot

Chief Executive Officer
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• Downsizing of two large CMO contracts

• Continued decrease in sales to Sanofi

• Phasing impact in the CDMO business

• Impact of the suspension of APIs production in Brindisi

• A material impact of the company’s transformation and 

early restructuring costs, including industrial under-activity 

resulting from the execution of the FOCUS 27 project

• Improvement in Working Capital, driven by a significant 

reduction in inventories, mainly in the second half

P. 18

2024 outlook confirmed

Between 4% and 7% Core EBITDA 

margin. The positive impact of the 

revised contractual clauses with 

Sanofi will be lower in the second 

half. 

Between 8% and 11% 

decrease in Net Sales on a 

comparable basis 

The second-half performance 

should exceed that of the first 

half due to phasing impact

Underlying assumptions



Q&A

session
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API Solutions 
Other Clients

38%

API Solutions 
Sanofi
36%

CDMO 
Sanofi
10%

CDMO Other 
Clients
16%

P. 21

API 
Solutions  

74%

CDMO
26%

Sanofi
46%Others 

Clients
54%

By Activity

By Customer

H1 2024 Net sales breakdown



13%

10%

10%

67%

H1 2024 Net sales per molecules

Large molecules

58.8 M€ 

+67.9%

Biochemistry molecules 

derived from fermentation

43.7 M€ 

-48.8%

Complex chemical 

synthesis molecules

299.1 M€ 

-10.0%

Highly Potent molecules

47.1 M€ 

+7.8%

P. 22
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8

4
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1

2

6

6

23

20

June 24

Dec 23

17

6

8

8

40

CDMO projects portfolio at the end of June 2024

Large

molecules

Biochemistry

HP-APIs

Complex

chemistry

Portfolio gradually de-risked towards commercial phase projects Phase 1 and earlier Phase 2 Phase 3 Commercial

26%

15%

12%

47% H1 24

by phase

P. 23

15

2

46

June 24

Dec 23

June 24

Dec 23

June 24

Dec 23



Glossary

EBITDA and Core EBITDA

EBITDA corresponds to operating income (loss) restated for depreciation and amortization and net impairment of intangible assets and property,
plant and equipment.

Core EBITDA thus corresponds to EBITDA restated for restructuring costs and similar items (excluding depreciation and write-downs),
allocations net of reversals of unutilized provisions for environmental risks, and other items not representative of the Group’s current operating
performance or related to the effects of acquisitions or disposals.

Cash Flow before Financing activities

Cash Flow from Operating Activities + Cash Flow from Investing Activities

Months on Hand (MOH)

Net Inventory value at the of the period divided by Net Sales

Early-stage and Late-stage projects

• Early-stage: pre-clinical, phase 1, and phase 2

• Late-stage: phase 3, in validation, and commercial

RCF Covenant

The RCF loan agreement includes a covenant stipulating that the ratio of total net debt to consolidated core EBITDA may not exceed

4.0

P. 24



Contacts

Sophie Palliez-Capian

Head of Investor Relations

+ 33 6 87 89 33 51

sophie.palliez@euroapi.com

ir@euroapi.com
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Camille Ricotier

Investor Relations Associate

+ 33 6 43 29 93 79 

camille.ricotier@euroapi.com

ir@euroapi.com

mailto:Sophie.palliez@Euroapi.com
mailto:Sophie.palliez@Euroapi.com


euroapi.com
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