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Disclaimer

This presentation has been prepared for informational purposes only and does not constitute an offer or invitation to purchase or subscribe for any securities of Celon Pharma S.A. (the “Company”). It does not
constitute investment advice, financial advice, legal advice, tax advice, or any other form of recommendation. This presentation also does not constitute promotional material relating to medicinal products or
clinical trials within the meaning of applicable pharmaceutical regulations. The information contained in this presentation may include operational, financial, and research and development data, including
information related to preclinical and clinical trials. Such information is based on the Company’s knowledge and assessments as of the date of this presentation. The presentation may contain forward-looking
statements that involve risks and uncertainties, particularly due to the nature of pharmaceutical research and development.
Actual results may differ materially from those expressed or implied in any forward-looking statements due to numerous factors, including but not limited to:
– outcomes of clinical trials and decisions of regulatory authorities (including EMA, FDA, and others),
– potential delays, modifications, or failures within R&D programs,
– market, macroeconomic, competitive, or operational factors,
– developments outside the Company’s control.
As an issuer listed on the Warsaw Stock Exchange (GPW), the Company complies with the disclosure obligations arising from the MAR Regulation, the Polish Public Offering Act, the Rules of the Warsaw Stock
Exchange, and the Best Practice for GPW Listed Companies 2021 (DPSN 2021). The only binding and complete sources of information about the Company are its current and periodic reports published
through the ESPI and EIB systems. The content of this presentation is supplementary in nature and does not replace or interpret disclosures provided in accordance with applicable laws and GPW regulations. 
This presentation does not constitute a comprehensive or exhaustive summary of the Company’s activities, including its research and development projects or the status of clinical trials. All information
related to clinical development is subject to change based on new data, analyses, operational decisions, or regulatory requirements. The Company does not undertake any obligation to update or revise the
information contained in this presentation unless required to do so under applicable laws or stock-exchange regulations. Recipients of this presentation should conduct their own assessment of the
information provided and seek independent professional advice where necessary.

Niniejsza prezentacja została przygotowana wyłącznie w celach informacyjnych i nie stanowi oferty ani zaproszenia do nabycia papierów wartościowych Celon Pharma S.A. („Spółka”), ani rekomendacji 
inwestycyjnej, finansowej, prawnej lub podatkowej. Prezentacja nie stanowi również informacji o charakterze promocyjnym dotyczących produktów leczniczych ani badań klinicznych w rozumieniu właściwych 
przepisów prawa farmaceutycznego. Informacje zawarte w prezentacji mogą obejmować dane operacyjne, finansowe oraz dotyczące projektów badawczo-rozwojowych, w tym badań przedklinicznych i 
klinicznych. Dane te zostały przygotowane na podstawie stanu wiedzy Spółki na dzień prezentacji. Mogą one zawierać stwierdzenia dotyczące przyszłości („forward-looking statements”), które obarczone są 
ryzykiem i niepewnością, w szczególności ze względu na charakter działalności farmaceutycznej.
Rzeczywiste wyniki mogą istotnie różnić się od opinii, prognoz lub założeń przedstawionych w prezentacji, m.in. z powodu:
– wyników badań klinicznych oraz decyzji organów regulacyjnych (EMA, FDA i innych),
– możliwego opóźnienia lub niepowodzenia programów badawczo-rozwojowych,
– czynników rynkowych, makroekonomicznych i konkurencyjnych,
– zdarzeń pozostających poza kontrolą Spółki.
Spółka, jako emitent notowany na Giełdzie Papierów Wartościowych w Warszawie, działa zgodnie z obowiązkami informacyjnymi wynikającymi z Rozporządzenia MAR, Ustawy o ofercie publicznej, 
Regulaminu GPW oraz Dobrych Praktyk Spółek Notowanych na GPW 2021. Jedynym wiążącym źródłem informacji o Spółce są raporty bieżące i okresowe publikowane w systemach ESPI i EIB. Informacje 
zawarte w prezentacji mają charakter pomocniczy i nie zastępują raportów publikowanych zgodnie z obowiązującymi przepisami. Prezentacja nie stanowi pełnego ani wyczerpującego opisu działalności 
Spółki, w tym jej projektów badawczo-rozwojowych czy statusu badań klinicznych. Wszelkie informacje dotyczące badań klinicznych mają charakter poglądowy i mogą ulec zmianie w wyniku nowych danych, 
analiz, decyzji regulatorów lub działań operacyjnych. Spółka nie zobowiązuje się do aktualizacji lub weryfikacji informacji zawartych w prezentacji, chyba że wymagają tego obowiązujące przepisy prawa lub 
regulacje GPW. Użytkownik prezentacji powinien we własnym zakresie dokonać oceny przedstawionych informacji oraz, w razie potrzeby, skorzystać z profesjonalnego doradztwa.



Financial Results - Segment Analysis
Results show a clear change in the revenue structure – the growing importance of the generics segment offsets the temporary 
decline in the innovative segment.

Segment Q32025 (PLN m) Q32024 (PLN m) YoY Change

Generics (Poland) 117 359 104 861 +12%

Generics (Export) 35,2 37 -5%

Innovative (grants) 24.2 16.4 +48%

Total revenues (SoM) 180 158,8 13%

(SoM - sales of medicines)



Detailed Group Financial Results (All segments)
Q1'25 Q2'25 Q3'25 9M-2025 9M-2024* 9M'25 / 

9M'24*
Revenues 49 334 56 601 74 057 179 992 158 805 13%
Revenues from sales of medicines 48 572 51 076 51 708 151 356 139 126 9%
Other revenues 747 783 2 926 4 456 3 320 34%
Revenues from grants 15 4 742 19 423 24 180 16 359 48%
Domestic 35 494 44 736 61 309 141 539 121 220 17%
Export (all segments) 13 840 11 863 12 750 38 453 37 585 2%
EBIT (18 767) (18 922) 10 295 (27 394) (35 165) -22%
EBITDA -5 501 -7 695 21 304 8 108 3 131 159%
EBITDA margin (11,2%) (13,6%) 28,8% 4,5% 2,0% +2.5 ppts

*excluding the one-off transaction from 2024 concerning the recognition of revenue of PLN 67.1 million for the transfer of rights to the Falkieri project in exchange for shares in Novohale LLC



Strong Revenue Growth
13.3% overall, driven by:
• Increasing sales of medicines (+8.8%)
• Significant rise in grants (+47.8%)
• Higher other revenues
• Domestic sales maintained very strong momentum (+16.8%)
• Exports remained stable year-on-year.

Increased EBITDA Margin
4.5% (+2.5 p.p.), resulting from:
• Favorable revenue mix
• Cost discipline
• Growing share of the generics segment in the Group’s results 

structure.



Analysis of the Generics segment (in thousands PLN)
All amounts in 
thousand PLN

Q1'25 Q2'25 Q3'25 9M-2025 9M-2024* 9M'25 / 9M'24

Revenues 48 978 51 179 52 415 152 572 141 896 8%
Revenues from 
sales of medicines

48 572 51 076 51 708 151 356 139 126 9%

Other revenues 406 103 707 1 216 2 770 -56%
Revenues from 
grants

- - - 0%

Domestic 35 479 39 995 41 885 117 359 104 861 12%
Export 13 499 11 183 10 531 35 213 37 035 -5%
Operating expenses (41 691) (42 683) (38 126) (122 500) (118 826) 3%
EBIT 7 099 6 393 14 391 27 883 23 132 21%
EBITDA 16 650 14 477 22 318 53 445 50 706 5%
EBITDA margin 34,0% 28,3% 42,6% 35,0% 35,7% -0,7 ppts

*excluding the one-off transaction from 2024 concerning the recognition of revenue of PLN 67.1 million for the transfer of rights to the Falkieri project in exchange for shares in Novohale LLC



Revenue Increase
7.5% overall revenue increase, primarily driven 
by strong medicine sales (+8.8%).

Domestic Sales Momentum
Domestic sales maintained very strong 
momentum with a +11.9% growth.

Export Decline
Exports declined by 4.9% due to delivery shifts 
in the period.

EBITDA Margin
EBITDA margin remains high at 35%, confirming segment stability despite 
cost pressures.

Segment Stability
High profitability and stability maintained amidst cost pressures and 
export market volatility.



Generics - Domestic Market Performance
Strong performance in the domestic generics market, driven by portfolio growth and strategic initiatives.

PLN 114.7M
Total Revenues (9M 2025)

+12%
Year-over-Year Growth

Key Performance 
Drivers
• Growth across most portfolio 

products
• Improved market penetration

Product Performance (9M 2024 vs 9M 2025)

9M 2024 (PLN Thousands) 9M 2025 (PLN Thousands)

Zarixa led growth with +39%, followed by Donepex (+20%), Valzek (+14%), and Ketrel (+12%). Tikozek is a new addition with PLN 943k in revenue. The overall domestic 
sales saw a +12% increase.



Analysis of the R&D Segment Results for Q32025  
Q1'25 Q2'25 Q3'25 9M-2025 9M-2024* 9M'25 / 9M'24

Revenues 356 5 422 21 642 27 420 16 909 62%
Other revenues 341 680 2 219 3 240 550 489%
Revenues from grants 15 4 742 19 423 24 180 16 359 48%
Domestic 15 4 741 19 424 24 180 16 359 48%
Export 341 680 2 219 3 240 550 489%
Operating expenses (26 222) (30 737) (25 738) (82 697) (75 207) 10%
EBIT (25 866) (25 315) (4 096) (55 277) (58 297) -5%
EBITDA -22 151 -22 172 -1 014 -45 337 -47 575 -5%
EBITDA margin (6 222,2%) (408,9%) (4,7%) (165,3%) (281,3%) +116 ppts

in thousands PLN.

*excluding the one-off transaction from 2024 concerning the recognition of revenue of PLN 67.1 million for the transfer of rights to the Falkieri project in exchange for shares in Novohale LLC



Innovation Segment Performance Highlights

62% Revenue Growth
Driven mainly by a higher level of grants (+47.8%) and an increase in other revenues.

10% Rise in Operating Expenses
Reflecting the intensification of R&D activities and preparations for subsequent stages of clinical development.

EBITDA Margin Improved
Improved by 116 p.p., yet remained negative due to the segment's focus on projects requiring significant 
investment without commercial revenues yet.

Strategic Investment Focus
The segment concentrates on projects demanding substantial investment in R&D and clinical trials, with 
commercial revenues anticipated in future stages.



Active Clinical Pipeline - Status

Falkieri/Novohale (Neuropsychiatry):

NMDAR agonist/Esketamine, Phase 2 
completed, Phase 3 planned late 2025/early 
2026

CPL’36 (Schizophrenia, Parkinson’s 
dyskinesias):
PDE10A inhibitor, Phases 1 & 2 completed, 
advanced partnering discussions, Phase 2 
endpoints confirmed/planned

CPL’116 (Inflammatory diseases, 
Myasthenia Gravis):
JAK/ROCK inhibitor, Phases 1 & 2 completed, 
partnering discussions ongoing



New Funding Sources
National Recovery Plan 
(KPO): 

3
Signed agreements

31,5+
mln zł

Funds allocated to the development of innovative projects 
and the expansion of the generics portfolio, which will 
strengthen the Company’s competitive position.

Programme 
TRANSMED I (ABM)

4
Grants filed

39
mln zł

The projects focus on the field of translational medicine, 
combining basic research with clinical applications.



Financing Strategy for R&D Segment Development

Diversification of sources
Active search for various forms of financing for R&D projects
Reducing dependence on individual grant programs

Grant opportunities 
Systematic participation in national and European competitions
Leveraging the team’s experience in preparing applications

Liquidity Management
Mitigating risks related to reimbursement delays
Optimizing the financing structure of operating activities

Innovation dynamics
Maintaining the pace of research project implementation
Ensuring continuity of development processes

The financing strategy is based on systematic diversification of support sources and professional liquidity risk management.



New production Facility in Slovakia

Location
Žilina region, Slovakia

Purpose
Manufacturing type II diabetes medicines 
and metabolic medicines

Active Substance
GLP-1 - analogs

Trade Name
Reduzek

Key Activities
Adaptation, equipping, and commencement 
of operations

Financing
Credit facility (EBRD up to EUR 23 mln) 
under preparations 
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