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To be a leadingglobal mid-size biopharmaceuticalcompany
with a focus on transformative medicines
in oncology, rare disease& neuroscience

Our Vision
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Focus. Together. For patients & society

Maximize
our brands

Strengthen
pipeline

Focus on
culture

Drive
efficiencies
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Strong & expanding global footprint

TA: Therapeutic area
1. 2020 Specialty Care sales 
2. From2015 to 2020
3. IncludingFrance, Germany, Italy, Spain, United Kingdom

Rest of World
16% of Total Sales1

Accelerated 
development in China

Expansion in new 
geographies

Western Europe3

51% of Total Sales1

Continued market share 
gains in all TAs

North America
33% of Total Sales1

From 11% to 33% of 
Total Sales over the last 

five years2

countries with an 
Ipsen presence34

countries where 
Ipsen products 
are marketed

115+
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Growth drivers

RCC:Renal cell carcinoma; FOP:Fibrodysplasiaossificans progressive; 1L:First line
1. Including Consumer Healthcare

Groupnet sales1

CAGR 20-24 between 
+2% & 5%

ÅAt constant exchange 
rates and scope

ÅAssuming potential 
additional indications

Continued growth 
driven by 1L RCC & 
other potential 
indications

Oncology

Attractive growth 
until generic erosion

Sales contribution 
depending on 
potential FOP label

Palovarotene

Rare disease

Limited growth until 
potential indication 
expansion

Continued growth 
despite challenging 
Chinese environment

Neuroscience

Solid growth in line 
with attractive 
market
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Investingin R&D for growth

Increase R&D as 
a % of net sales

driven by external 
innovation strategy

ÅStreamline organization and increase efficiencies
ÅBuild clinical operations excellence

Build a strong and best-in-class R&D 
organization

ÅAccelerate high-value programs
ÅDiscontinue or partner low-priority programs

Prioritize key internal development 
programs

ÅEarly to late-stage transactions
ÅLeverage existing development organization

Increase R&D investment through 
external innovation
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Accelerate external innovation & 
strengthen pipeline

LCM:Life cycle management; TSI:Targeted secretion inhibitors; EBITDA:Earning Before Interest, Tax, Depreciation and Amortization
1. Based on expected free cash flow and net debt ratio remaining under 2x EBITDA

Oncology Rare disease Neuroscience

ÅSolid & hematological 
tumors 

ÅNiche tumors or 
biomarker segments 
in broad tumors 

ÅLCM potential

ÅFocus on in-house 
recombinant long-
acting toxins & TSIs

ÅRare neurological 
disorders

ÅDisease areas with 
unmet needs beyond 
endocrinology & bone 
disease

ÅEstablished & innovative 
technologiesincluding 
gene-based modalities

Focus on assets across all stages of development
with strengthened organization to execute on external innovation

ϵоōƴ 
cumulative 

firepower for 
pipeline 

expansion
by 20241
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Transforming Ipsen R&D

Organizational 
transformation

ÅDefined therapeutic area units
ÅCentralized clinical operations 
ÅStrengthened R&D operations team

Portfolio 
governance 

ÅNew governance model for major decisions
ÅAlignment of decisions with R&D strategy, priorities & resources
ÅAssessment & prioritization of portfolio 

External 
innovation

ÅExternal innovation further integrated into R&D
ÅExpand team & broaden the scope & geographical footprint

Scientific
rigor

ÅNew leadership with biotech & industry experience
ÅStrengthen links to key opinion leaders
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Expected regulatory submission

Significant potential in late-stage pipeline

SoC:Standard of Care; RCC:Renal cell carcinoma; HCC:Hepatocellular carcinoma; NSCLC:Non-small cell lung cancer; mCRPC: Metastatic castration-resistant prostate cancer; SCLC:Small cell lung cancer; 
PDAC:Pancreatic ductal adenocarcinoma; FOP:Fibrodysplasiaossificans progressiva; 1L:First line; 2L:Second line
1. Risk-adjusted

Palovarotene

Pipeline in 
a product

Potential to 
establish SoC in 
hard-to-treat 

cancers

Establish 
leadership in FOP

1L HCC 
with 

atezolizumab

2L NSCLC 
with 

atezolizumab

2L mCRPC
with 

atezolizumab

Chronic / 
Episodic FOP

2L SCLC 1L PDAC

Ҕϵтллa

Ҕϵоллa

Depending on 
potential FOP 

label

Potential
peak sales12021 2022 2023
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Pipeline

Data shown as at the end of Q1 2021 1. Phase II ready 2. Regulatory submission expected in 2021. Ax: aesthetics; Tx: therapeutics; FOP: fibrodysplasia ossificans progressiva; 
NSCLC: non-small cell lung cancer; mCRPC: metastatic castrate-resistant prostate cancer; SCLC: small cell lung cancer; PDAC: pancreatic ductal adenocarcinoma; 
NDO: neurogenic detrusor overactivity; 2L: second line.

Rare DiseaseOncology Neuroscience

RegistrationPhase I Phase II Phase III

Cabometyx+ atezolizumab
Solid tumors

IPN60130 
FOP1

palovarotene 
FOP

Cabometyx+ atezolizumab
1L HCC

Cabometyx+ atezolizumab
2L NSCLC

Cabometyx+ atezolizumab
2L mCRPC

Onivyde
2L SCLC

Onivyde
1L PDAC

Dysport solution
Glabellar lines

Dysport
NDO2

IPN59011 
Longer-acting neurotoxin

Ax

IPN10200 
Longer-acting neurotoxin

Ax / Tx
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Cabometyx®: shifting landscape in 1&2L aRCC

aRCC:advanced RCC; CPI:Checkpoint inhibitor; TKI:Tyrosine kinase inhibitor; EU5:European Union Five (France, Germany, Italy, Spain, United Kingdom)
Sources:Q3 2020 RCC Rx Tracker (KANTAR). 2L RCC Patient share within the TKI Market.

30%

CPI 
combos

70%

CPIs
30%

1L 2L

¢ƻŘŀȅΩǎ ƭŀƴŘǎŎŀǇŜ ¢ƻƳƻǊǊƻǿΩǎ landscape

70%

45%

CPI
combos

30%

 1L  2L

TKIs

TKIs

Compelling 1L 
combination data 
(CheckMate-9ER)

TKIs

CPI
55%

TKIs
70%

Compelling 2L 
monotherapy 
data (METEOR)

EU5 >50% TKI 
market share

Compelling 2L 
monotherapy 
data (METEOR)
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Cabometyx®| COSMIC-312: significant expansion 
opportunity in HCC

HCC:hepatocellular carcinoma; CPI:Checkpoint inhibitors; SoC:Standard of care; DoT:duration of treatment; 3L+:Third and subsequent lines; EU5:European Union Five (France, Germany, Italy, Spain, United Kingdom)
Sources:Epidemiology (2020): Local registries or DRG (Robert Koch Institute (Germany); Decisions Support Group (Italy); Public healthcare security system Sniiram(Open Medic (France)), Patient Metrics Kantar Active 
Disease, 2020 (UK and Spain)Τ ¢ǊŜŀǘƳŜƴǘ ǊŀǘŜǎΥ vмΩнлнл I// wȄ ¢ǊŀŎƪŜǊ όD9b!/¢L{ύ

1L HCC

ÅCPI combinations to become 
new SoC

ÅApproval expected in 2022

2L HCC

ÅStrong performance in key 
markets

ÅGeographic expansion to new 
markets 2021+

3L+
~1.4K patients

1L
~14K 

patients

DoT 7 months 
(Combos) 

DoT 4-5 months DoT 4-5 months

2L
~5.6K 

patients

HCC (EU5)

Patients not receiving any active 
treatment / deceased patients
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Expanding Cabometyx®potential: NSCLC & mCRPC

NSCLC:Non-small-cell lung cancer ; DoSources: Epidemiology: Patient Metrics (KANTAR ςActive Disease, 2026); Treatment Rates: Kantar Treatment Architecture report (2019).; %of high risk mCRPC patients: Ipsos 
OncomonitorόvмΩнлнлύ

3L
~16K patients

DoT 6 months DoT 5 months

2L
~50K patients

DoT 7 months

1L
~22K patients

Non-mutated NSCLC 2L+ (EU5) High risk mCRPC(EU5)

2L
~13K patients

DoT 6 months

Patients not receiving any 
active treatment / deceased 

patients

Patients not receiving any 
active treatment / deceased 

patients
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Onivyde®LCM: expansion into new tumor types

LCM:Life cycle management; PDAC:Pancreatic ductal adenocarcinoma; SCLC:Small cell lung cancer; DoT:Duration of treatment
1. IQVIA APLD claims, September 2020
2. Expected regulatory submission dates
3. Risk-adjusted

2019
2L PDAC

35% in post-gemcitabine 2L+1

2L SCLC2

Other possible LCM 
indications

1L PDAC22022

2024+

2023

28K drug treated patients
DoT 8 months

12K drug treated patients
DoT 3 months

12K drug treated patients
DoT 5 months

Peak sales for Onivyde®ǘƻ ŜȄŎŜŜŘ ϵоллƳ3, 
including additional potential indications
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Decapeptyl®: ongoing growth story

ADT: Androgen Deprivation Therapy;PC:Prostate cancer: EU:European union; RoW: Rest of world
1. EAU Treatment guidelines

Continued growth despite challenging environment in China

Drivers of growth

ÅAttractive market dynamics

ÅMarket share gains in EU and RoW

ÅChina performance impacted by competitive 
environment

ÅFocus on long-acting formulations, 
especially 6 months

+3% CAGR 
Net sales growth 2015-2020

ADTs remain backbone 
therapy in PC1

Key Facts Growth drivers

Market Leader in the EU 

countries worldwide

Commercialized in

70+
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Dysport®: excellence in neurotoxins

+6% CAGR Total Sales growth 

2015-2020

Key Facts

Leading market position
Dysport®#2 globally
#1 in several markets

Complexity hurdles
Specialized & highly regulated 
manufacturing process

Ipsen Dysport®Total Sales 2015-2020

ϵƳ

20182015 20172016 2019

279 285

328
348

388

353

2020

CAGR: +6%
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Efficiency, focus and agility to fuel growth

Excellence in execution

Transformed R&D organization

Simpler operations

Generate efficiencies

Manufacturing efficiencies

Digital enablement

Smart spending

Focused and agile operatingmodel
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Focus & optimize resources

Lower SG&A as a % 
of net sales by 2024

Improve COGS to 
limit negative 
impact of product 
mix

ÅFocus on high priority projects
ÅProcurement savings
ÅCentralization, outsourcing and right-sizing

Smart 
spending

ÅProcess optimization & simplification
ÅOrganization & footprint adjustment
ÅAdoption of new ways of working

Simpler 
operations

ÅRelocation of Onivyde®manufacturing
ÅProductivity initiatives
ÅProcess improvement program

Manufacturing 
efficiencies

ÅManufacturing 4.0
ÅLeverage implementation of S4/Hana 
ÅDigitalization of go-to-market

Digital 
transformation
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5,700+ employees committed to society 
with clear KPIs by 2024

KPI:Key performance indicators; IFPMA:International federation of pharmaceutical manufacturers & associations
1. Metrics included in compensation of management & credit facility
2. Carbon equivalent emissions for all possible types of greenhouse gases emitted by Ipsen including scope 1 & 2 emissions
3. Through 2021

Employees

ÅBest place to work certification 
in >75% of countries

ÅGender balance1 in global 
leadership team

ÅFill 65% of leadership roles via 
internal promotion

Environment

Å21% reduction ofgreenhouse 
gas emissions1,2

Å24% reduction of water 
consumption

Å20% reduction of process 
waste

Communities

Å1/3+ of employees supporting 
healthcare and environment 
communities1

ÅContinue support for IFPMA 
Access Acceleratedinitiative3

Compensation 
of 

management 
& credit 

facility include 
social 

responsibility 
metrics1
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Financial outlook1 2020 to 2024

EBITDA:Earnings Before Interest, Tax, Depreciation and Amortization
1. Ipsen is on track to deliver its previous 2022 financial targets and is committed now to a new 2024 financial outlook

Group net sales 
CAGR 2020-24 
between +2% & +5%

ÅAt constant exchange rates and scope
ÅAssuming potential additional 

indications

Commitment to invest 
in R&D supported by 
SG&A efficiencies

ÅLower SG&A as a % of net sales driven 
by focus & optimization
ÅHigher R&D as a % of net sales driven 

by external innovation strategy

ϵоōƴ ŎǳƳǳƭŀǘƛǾŜ 
firepower for pipeline 
expansion

ÅExcluding the sale of any assets
ÅBased on net debt below 2.0x EBITDA
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EBITDA:Earnings Before Interest, Tax, Depreciation and Amortization

Capital allocation prioritized to 
external innovation

ϵоōƴ ŎǳƳǳƭŀǘƛǾŜ 
firepower for 
pipeline expansion 
by 2024 

based on net debt
below 2.0x EBITDA

Sales growth and 
higher conversion 
of EBITDA

Working capital 
improvement

Lower capital 
expenditures

INCREASED 
CASH FLOW 

GENERATION

PRIORITIES FOR CAPITAL 
ALLOCATION

ÅPriority to external 
innovation and business 
development

ÅLimited evolution of dividend

ÅShare buyback only to cover 
management incentive plan

ÅLimited milestone payments 
except contingentOnivyde®

payment for new indications 
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APPENDIX
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Q1 2021

Encouraging top-line and pipeline progress

Key highlights

Total Sales ҌрΦр҈ ǘƻ ϵсрфƳ
ÅSpecialty Care ҌсΦп҈ ǘƻ ϵсмнƳ

COVID-19
ÅLimiting diagnoses, treatments and 

patient care

Regulatory EU approval 
Å Cabometyx + nivolumab in 1L aRCC

Full-year guidance confirmed

Near term
Å Cabometyx1L HCC data readout
Å Palovaroteneregulatory progress

1L: first-line treatment; aRCC: renal cell carcinoma; HCC: hepatoceullar carcinoma.
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Q1 2021 sales highlights

All growth rates in this presentation are at constant exchange rates, unless otherwise stated. Absolute values are shown at actual exchange rates.

286 277

97 106

72 83
31 26

Q1 2020 Q1 2021
Somatuline Decapeptyl Cabometyx Onivyde Other Oncology

ϵƳ
+4.9%

+2.5%, driven by North America (+5.1%)
Some stocking in Europe in Q1 2020
Continued share growth

+12.0%, driven by recovery in China
Gaining market share
Focusing on the 6m formulation

-6.9%
Particular adverse COVID-19 impact in the U.S.

+4.9%
ϵпфрƳΥ тр҈ ƻŦ ¢ƻǘŀƭ {ŀƭŜǎ

+16.4%
Strong volumes across most geographies
Approval in combination in 1L aRCC

COVID-19 
limiting diagnoses and treatments

Oncology
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Q1 2021 sales highlights

All growth rates in this presentation are at constant exchange rates, unless otherwise stated. Absolute values are shown at actual exchange rates.

+18.9%
ϵмлнƳΥ мр҈ ƻŦ ¢ƻǘŀƭ {ŀƭŜǎ

93 102

Q1 2020 Q1 2021

ϵƳ
ÅAesthetics driving the 

performance

ÅTherapeutics and Europe overall 
still impacted by the pandemic

+18.9%

18 16

10 9

10
9

7
7

7
6

Q1 2020 Q1 2021

Other

Fortrans/
Eziclen

Tanakan

Forlax

Smecta

ϵƳ
-5.4%

Consumer Healthcare

-5.4% 
ϵптƳΥ т҈ ƻŦ ¢ƻǘŀƭ {ŀƭŜǎ

ÅSmecta -4.9%, driven by 
the slowdown of the 
diarrhea market

ÅImproving conditions in 
China

ÅStrategic review ongoing




