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This presentation does not contain confidential material and may include publicly 

available market information that has not been independently verified by Reig 

Jofre.

This information is given in summary form and does not purport to be complete. 

The information contained in this presentation should not be considered advice or 

recommendations to investors or potential investors in connection with the 

holding, purchase or sale of Reig Jofre shares and does not take your particular 

investment objectives, financial situation or needs into consideration.

This presentation may contain statements about the future including statements 

regarding Reig Jofre’s intent, beliefs and expectations with respect to business 

and operations, market conditions, operating results and financial condition, 

capital adequacy, specific provisions and risk management practices. Readers 

should not place undue trust in these forward-looking statements.

Reig Jofre accepts no obligation to publicly disclose the results of the revision of 

these future statements to reflect unanticipated events. Although due care has 

been used in the preparation of the forecast information, actual results may vary 

materially, either positively or negatively. Forecasts and hypothetical examples are 

subject to uncertainties and contingencies beyond Reig Jofre’s control.

Past performance does not ensure future performance.

DECLARATION

2
2
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Reig Jofre today
Our history
2023 Sales
International performance
Pharmaceutical Technologies 
Specialty Pharmacare
Consumer Healthcare

FINANCIAL INFORMATION
→ FY 2023 figures
→ Reig Jofre 2013 – 2023
→ ESG

KEY MILESTONES AND FUTURE 
PROSPECTS
→ Strategic evolution
→ 2024 outlook
→ A look into the future
→ Evolution/transition towards 

advanced services in emerging 
therapies

REIG JOFRE TODAY

4



REIG JOFRE TODAY

Global benchmark in essential 
solutions for the health of everyone

95 years of history

State-of-the-art 
tech production

Diversified product 
portfolio

Human team of 
1,323 people

With an extensive 
international track record

Spain
45%

Africa
2%

Rest of UE
36%

Asia
8%

Oceania
1%

Rest of Europe
7%

America
1%

Revenues 2023 by country

And with solid financial 
results to back us up

€316 M sales in 2023, +17%

€35 M EBITDA in 2023, +15%

Net Financial Debt / 1.6X 
EBITDA ratio

~5% of revenues in R&D
€ 117M CAPEX investments in 
the last 5 years

RJF Continuous market share 
price 

86% Own product
14% CDMO
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REIG JOFRE - THE STORY

• Laboratorios Reig 
Jofre Foundation

1929

1978

• First freeze dryer

1998

• Barcelona plant

2000

• Acquisition of Toledo 
plant from GSK

2009

• Acquisition of 
Bioglan A.B

2014

• RJ UK

2015

• Merger with
Natraceutical

• IPO

2018

• Syna Biosimilars JV
• Toledo plant expansion

2019

• Acquisition of 
BioIbérica

2020

• Agreement with J&J 
Janssen on vaccine 
COVID-19

2021

• RJ Poland
• New Injectables plant in 

Barcelona
• Sweden plant expansion

2022

• Launch of Ciclo-Tech® 
technology 

2023

• EU agreement to reserve 
vaccine production capacity

6

Prescription and 
OTC Derma & 
Respiratory

Sterile
injectables

Antibiotics

Food
supplements Osteoarticular

Biopharma
Innovative 
molecules

Vaccines

Nail therapy
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Osteoarticular
Dermatology

SPECIALTY 
PHARMACARE

OTC / Energy / Stress and sleep / 
Weight control / Beauty

CONSUMER 
HEALTHCARE

33% €105.1 M
+31% 23% €72.3 M

+10%44% €138.7 M
+11%

Antibiotics
Injectables / Lyophilised

PHARMACEUTICAL 
TECHNOLOGIES

 The global demand for antibiotics grows, 
increasing sales by +10% post-COVID.

 The utilization of the new Barcelona plant 
increases, particularly for injectable products 
+5%.

 Revenues from the capacity reserved for the 
European Commission’s EU FAB program begins.

 The international market grows, especially from 
Asian markets, +54%. Spain +23%. 

 Dermatology grew by +12% driven by Ciclo-tech® 
technology, launched in 2022..

 Osteoarticular grew by +39% particularly in 
international markets, surpassing €65 million in 
sales.

 CMO activity increased due to the manufacture of 
enteral gels at the Swedish plant.

 The strongest growth, at +55%, continues to come 
from Europe, mainly Poland.

 Double-digit growth for the second consecutive 
year, consolidating the food supplement market.

 Forté Pharma grew by +12% in its main markets 
(France, Belgium and Spain) and online channels.

 The respiratory and ENT product ranges grew by 
+7%, following a +21% increase in 2022.

 International business outside EU grew by +59% and 
Spain continues to grow at double digits +13%.

58% INTERNATIONAL 38% INTERNATIONAL 75% INTERNATIONAL

REIG JOFRE SALES 2023



Sed ut perspiciatis Sed ut perspiciatisSPAIN

45%
€141.1 M

Rest of

EUROPE

43%
€137.7 M

Rest of

WORLD

12%
€37.3 M+70 COUNTRIES

TOTAL PRESENCE

€316 M

SALES 2023

+19% +8% +47%

Spain
45%

Africa
2%

European 
Union
36%

Asia
8%

Oceania
1%

Rest of Europe
7%

America
1%

8 COUNTRIES 

€188 M

DIRECT SALES

BUSINESS
 PARTNERS 
 

168 
DISTRIBUTION | LICENSING | CDMO 
AGREEMENTS

€128 M

→ All geographic areas 
increased sales over 2022

→ The other European markets 
outside Spain grew by 8%, 
driven by the Speciality 
business from RJ Poland.

→ The Asian markets continue 
to be the main drivers of 
sales in the rest of the world 
(+47%) due to the sale of 
injectables. 

INTERNATIONAL 
PERFORMANCE

€43 M CDMO
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2013 We began specific development for the Japanese market
2016 We initiated the commercialization of injectable anesthetics in Japan
2019 We reached 5 million treatments, and by 2023, we reached 15 million

INTERNATIONAL 
MILESTONE

Surpassing 15 Million treatments - October 27, 2023
Barcelona, Spain

Surpassing 5 Million treatments - October 9, 2019
Osaka, Japan 9



PHARMACEUTICAL 
TECHNOLOGIES IN 2023

44%
€ 139 M

+11%
Antibiotics
Injectables / Lyophilised

PHARMACEUTICAL 
TECHNOLOGIES

Antibiotics
43%

Injectables and 
lyophilised

48%

Other 
technologies

9%

→ Toledo
→ Barcelona 

€58 M
42%

€50 M
36%

€31 M
22%

SPAIN
REST OF 

EUROPE
REST OF THE 
WORLD

22%
Development and 

Manufacturing
Product Developed by 

REIG JOFRE

78%

MANUFACTURING  
CDMO

€31 M

IN-HOUSE COMMERCIAL 
NETWORK

€36 M
+3%

LICENSING DISTRIBUTION 
AGREEMENTS

€72 M
+18%+29 %

DEMAND FOR ANTIBIOTICS 
post-COVID

PRODUCTIVE CAPACITY

In 2019, injectables and lyophilized 
products generated €35 million vs 66M€ 
in 2023 (+89%), marking the first full 
year of operation of the new plant 
(utilizing 67% of its capacity).

Future value creation milestones:

#2 Milestone
BIOSIMILAR CO-DEVELOPMENT
Agreements and collaboration projects:

→ Archivel: CDMO for ATMPs.
→ BioSkin-4D: Consortium for 3D 

Bioprinting.
→ Eternal: Establishment of an mRNA 

encapsulation platform.
→ Disnano: Nanoencapsulation of

antibiotics .
→ AMready : Collaboration on vaccine 

against multidrug resistance. 10



to ensure vaccine manufacturing and supply capacity in 
Europe in the event of a health emergencyEU FAB PROJECT

Agreement signed on July 1, 2023 (4 years) with the 
European Commission:

REIG JOFRE, formulation and manufacture of 
the vaccine doses required in case of 
activation and manufacture of the vaccine on
ZENDAL group-CZ VACCINES,, manufacture 
of the active ingredient.

The agreement covers associated preparation and 
adaptation expenses, as well as the opportunity 
cost of reserved capacity.

<30%

of the new Barcelona plant 

EVER-WARM 
CAPACITY 
RESERVATION

European Commission

Health Emergency Preparedness and Response Authority – 

HERA
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SPECIALTY 
PHARMACARE  IN 2023

33%
€ 105 M

+31%
Osteoarticular
Dermatology

SPECIALTY 
PHARMACARE

→ Barcelona
→ Malmö 

Dermatology
25%

Osteoarticular
64%

Other Specialties
11%

€65 M
62%

€37 M
35%

€3 M
3%

SPAIN
REST OF 

EUROPE
REST OF THE 
WORLD

12%
Manufacturing Product Developed by 

REIG JOFRE

88%

€12 M
MANUFACTURING  

CMO

€80 M
IN-HOUSE COMMERCIAL 

NETWORK

€13 M
LICENSING DISTRIBUTION 

AGREEMENTS

1st half of 
’22

2nd half of 
’22

1st half of 
’23

2nd half of 
’23

7,585
42,479

128,812
156,339

CYCLE-TCH GROWTH (units)

16,3

36,4
39,4

48,5 67,5

2019 2020 2021 2022 2023

OSTEOARTICULAR SALES (million €)

+19 % +160 %+50 %
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SPECIALTY PHARMACARE 
INTERNATIONAL

33%
€105 M

+31%

Osteoarticular
Dermatology

SPECIALTY 
PHARMACARE

98 
Sweden Team

35
Poland Team

RJ Poland 

Sales 2023    €12.5 M
→ Created in 2021
→ Grows by +79% in sales compared to 

'22.
→ Progressive introduction of new 

products from various business units, 
increasing synergies.

€M

RJ Sweden

→ 2009 acquisition of BIOGLAN A.B.
→ Increases its production capacity for 

enteral gels
→ Grows by +21% in sales compared to 

'22.
→ New developments in dermatology 

and portfolio development for other 
business units at RJF.

2020 2021 2022 2023

13



CONSUMER 
HEALTHCARE IN 2023

141423%
€ 72 M

+10%
OTC / Energy / Stress and sleep 
/ Weight control / Beauty

CONSUMER 
HEALTHCARE

€18 M
25%

€51 M
70%

€3 M
5%

SPAIN
REST OF 

EUROPE
REST OF THE 
WORLD

Health
34%

Energy
28%

Weight 
control

17%

Respiratory / 
ENT
11%

Other OTC
10%

FORTÉ PHARMA

€60 M
83%

REIG JOFRE

€12 M
17%

#1 Ranking 
OTICS IN PHARMACIES IN 

SPAIN

#1 Ranking 
IN PARAPHARMACY IN 

FRANCE
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Brand Consolidation → #1 brand ranking in Parapharmacy in France.

→ #8 ranking in dietary supplements in France.

→ Growing market for dietary supplements.

→ Post-pandemic consumers prioritize prevention.

→ Strategy focused on International Growth and Online Channels.

FORTE PHARMA sales
CAGR: 2017-23

15%
€M

Online Sales 2023 France
€M

15

FORTÉ PHARMA

25,9

37
40,2 43

48,1

55,2
59,9

2017 2018 2019 2020 2021 2022 2023

0,1 0,2

0,9

1,7

3,4
3,9

5,6

2017 2018 2019 2020 2021 2022 2023

23%
€ 72 M

+10%
OTC / Energy / Stress and sleep 
/ Weight control / Beauty

CONSUMER 
HEALTHCARE
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FINANCIAL DATA

RJF TODAY
→ Reig Jofre today
→ Our history
→ 2023 Sales
→ International performance
→ Pharmaceutical Technologies 
→ Specialty Pharmacare
→ Consumer Healthcare

FINANCIAL INFORMATION
FY 2023 figures
Reig Jofre 2013 – 2023
ESG

KEY MILESTONES AND FUTURE 
PROSPECTS
→ Strategic evolution
→ 2024 outlook
→ A look into the future
→ Evolution/transition towards 

advanced services in emerging 
therapies
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REVENUE

2022 2023

271
316

+17%

EBITDA

2022 2023

30.4
35.1

+15%

GROSS MARGIN

2022 2023

158
182

+15 %

NET RESULT

2022 2023

8.1
9.4

+16%

2023 IN FIGURES
million €

17

→ Record revenue growth +17%, with all 
business areas growing at double-digit rates

→ 55% of business sales international

→ Gross margin grew 15%, impacted by raw 
material cost increases

→ EBITDA exceeded 35 million euros, +15%, 
accounting for 11% of sales

→ Consolidated net results for the year closed 
at 9.4 million euros



ASSETS LIABILITIES

198M 
NON -
CURRENT 
ASSETS

69M 
WORKING CAPITAL

204M 
EQUITY

6M 
NON-FINANCIAL 
LIABILITIES

NET FINANCIAL DEBT
56M 

I+D CAPITALIZATION

1,9 M

INDUSTRIAL CAPEX

10,6 M

INVESTMENT 2023

€12.5 M

18

2023 ASSETS

→ Investment in industrial assets aimed at increasing 
productivity and capacity continues in 2023

→ Start of construction of a new line at the Toledo plant, 
upgrading technology to increase productivity and plant 
capacity



M€55.8 

NET FINANCIAL DEBT

1.6x 2023

2.0x 2022 M€64.2

2023

2022

NET DEBT / EBITDA

GROSS FINANCIAL DEBT

M
DEBT WITH CREDIT INSTITUTIONS 

+ OTHER PUBLIC BODIES

DEBT LEASES APPLICATION OF 
IFRS 16 M

M

€61.3 
51.5

9.8

FINANCIAL DEBT 2023

ASSETS LIABILITIES

198M 

69M 
WORKING CAPITAL

204M 
EQUITY

6M 
NON-FINANCIAL 
LIABILITIES

NET FINANCIAL DEBT
56M 

NON -
CURRENT 
ASSETS

19

2023 LIABILITIES
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3,7 4,5

10,0
11,8 13,0

16,1

71,5

12,0 13,1
10,3 10,6

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

REVENUES
Million €

EBITDA
Milion €

EXPENSE AND INVESTMENT IN I+D 
Million €

INVESTMENT WITHOUT I+D
Million €

118
155 157 161 168 180

200
230 236

271

316

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

13,5
16,8 17,1

14,3 15,8 16,4
19,4

26,5 27,3
30,4

35,1

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

6,5 6,6 6,6 

9,1 9,9 10,6 
11,8 

10,9 11,5 

13,9 

16,4 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

16,1 
8,6 

13,9 

29,4 

18,3 
24,5 

52,6 55,1 

69,0 
62,4 

55,8 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NET FINANCIAL DEBT
Million €

1,2

0,5
0,8

1,9

1,2
1,5

2,7

2,1

2,5

2,0

1,6

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NET FINANCIAL DEBT/EBITDA
Multiple X

10% 
CAGR

10% 
CAGR

12% 
CAGR

16% 
CAGR + 0.1X

REIG JOFRE 2013 - 2023



People
Community

SOCIAL

Sustainability Plan
European Green Taxonomy
Risk plan

GOVERNANCE

+7%59% Start of 
Sustainability 
Plan

Strategy
Taxonomy

Purpose

REIG JOFRE ESG 2023

–10% 2,584

SUSTAINABILITY

ENVIRONMENT
CO2 emissions
Circular economy
Use of resources

Per unit produced

Culture & EngagementCO2 emissions

TnCO2eq Women Indefinite-term 
contracts

Sustainability

                   
                     

→ Sustainability strategy
→ European Green Taxonomy
→ Alignment of Reig Jofre Purpose
→ Risk plan

→ 2nd company in Catalonia with the 
most industrial PhDs*

→ 31 hours of training per employee per 
year, +26% from 2022

→ 10 partnerships with foundations, 
NGOs and social entities

→ Start of carbon footprint 
calculation

→ - 2.1% waste generation
→ 100% electricity from renewable 

sources 
→ Installation of photovoltaic 

panels in Barcelona and Toledo

Water consumption

* Industrial Doctorates Report 2022 – Industrial Doctorates (gencat.cat) 21

https://doctoratsindustrials.gencat.cat/en/memoria-doctorats-industrials-2022/


→ More sustainable energy model, prioritising the use of 
renewable energy sources

→ Installation of photovoltaic panels in Toledo and Barcelona
→ Forecast of reduction in power consumption 

→ Toledo, 12%
→ Barcelona, 7%

TOLEDO BARCELONA

REIG JOFRE ESG 2023

22
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KEY MILESTONES AND FUTURE 
PROSPECTS 

RJF TODAY
→ Reig Jofre today
→ Our history
→ 2023 Sales
→ International performance
→ Pharmaceutical Technologies 
→ Specialty Pharmacare
→ Consumer Healthcare

FINANCIAL INFORMATION
→ FY 2023 figures
→ Reig Jofre 2013 – 2023
→ ESG

KEY MILESTONES AND FUTURE 
PROSPECTS

Strategic evolution
2024 outlook
A look into the future
Evolution/transition towards 
advanced services in emerging 
therapies

23



RELEVANT MILESTONES 2023

INVESTMENT 
Period

€150 M

Period to MAKE PROFITABLE 

New
INTANGIBLES TO BE 

VALUED
Better 

POSITIONING

Period to MAKE 
PROFITABLE 

2015-2019 2020-2021 2022-2027

INVESTMENT 
Period

2015-2019 2020-2025

IN
IT

IA
L 

PL
AN

U
PD

AT
E

24
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We continue to anticipate growth across various business areas, particularly in 
products and services with higher gross margins:

→ Growth in demand for antibiotics with recognition of pricing for critical medications in 
Europe.

→ Expansion in injectables and lyophilized products as we utilize available capacity.
→ New facilities should allow for the introduction of products and services with higher unit 

margins.

→ Expansion of the nail therapy franchise (Dexulac, Regenail) in Spain and international 
market entry.

→ International growth in osteoarticular despite the risk of price decline in some markets 
due to new generic competition.

→ The Consumer Healthcare (CHC) market in Europe continues to grow in Q1-24.
→ EU-FAB agreement results in full-year revenue and expenses.

However, we anticipate an increase in operating costs and personnel expenses:
→ Risk of energy costs increase.
→ Risk of raw material costs rise.
→ Increase in salary costs in Spain due to the implementation of the FEIQUE agreement for 

IPC regularization.

2024
OUTLOOK
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INTERNATIONALIZATION.
→ Opening direct operations with subsidiaries / Joint Ventures in selected markets.

→ Consolidation of the 3 business units in each market.

→ Growth through current and new partners in markets without direct presence.
→ Monitoring potential corporate operations for international growth in Europe

FOCUS ON VALUE: PROFITABLE GROWTH
INNOVATION IN PRODUCT AND DEVELOPMENT & PRODUCTION SERVICES

→ Portfolio expansion: In-house R&D (osteoarticular and dermatology) and inorganic 
development.

→ Biological products: Development and production of proteins, biosimilars, and innovative 
products.

→ Advanced therapies: Gene therapy and cell therapy, based on oligonucleotides such as 
messenger RNA.

MAXIMIZING KNOW-HOW AND INDUSTRIAL CAPACITY VALUE.
→ Freeing up capacity from low-margin products as RJF focuses on higher-margin products 

and markets (with a focus on injectables).
→ Investment in vertical integration in innovative biological products (third-party services) 

and biosimilars.
→ Productivity improvements, operational efficiency, and industrial capacity enhancements

A LOOK INTO
THE FUTURE

GROWTH STRATEGIES
to bring our health solutions to more people...

26



NEW EMERGING 
THERAPEUTIC AREAS

Terapia 
CELULAR y 

GÉNICA

EVOLUTION/TRANSITION TOWARDS ADVANCED 
SERVICES IN EMERGING THERAPIES

→ A European leader in our know-how and 
cutting-edge technology in the field of 
injectables.

→ We provide industrial scaling and product 
stability services.

→ Development and/or production services.

CHEMICAL 
products

BIOLOGICAL 
therapies

CELLULAR and 
GENETIC 
Therapy

27



LINKS AND 
ADDITIONAL 
INFORMATION 
 

→ LATEST NEWS
www.reigjofre.com/es/noticias
www. reigjofre.com/es/noticias/reig-jofre-en-los-medios

→ RESULTS WEBCAST 
https://reigjofre.com/es/inversores/webcasts/
https://reigjofre.com/es/inversores/presentaciones/

→ SUBSCRIPTION CENTRE 
http://www.reigjofre.com/es/noticias/centro-suscripcion

→ INVESTORS 
       FINANCIAL AND OTHER RELEVANT INFORMATION

https://reigjofre.com/es/otra-informacion-relevante/
https://reigjofre.com/es/inversores/informacion-financiera/

28

http://www.reigjofre.com/es/noticias
https://reigjofre.com/es/noticias/reig-jofre-en-los-medios/
https://reigjofre.com/es/inversores/webcasts/
http://www.reigjofre.com/es/noticias/centro-suscripcion
https://reigjofre.com/es/otra-informacion-relevante/
http://www.reigjofre.com/es/noticias/centro-suscripcion


THANK YOU

Gran Capità 10
08970 Sant Joan Despí  
BARCELONA, SPAIN
T. +34 93 480 67 10
www.reigjofre.com

Investor Relations
investors@reigjofre.com

2023

http://www.reigjofre.com/
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