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Forward-looking statements
This presentation contains forward-looking statements including, but not limited to, statements concerning the outcome or success of Mithra Pharmaceuticals’ clinical trials; its

ability to successfully gain regulatory approvals and commercialize products; its ability to successfully advance its pipeline of product candidates; the rate and degree of market

acceptance of its products ; and its ability to develop sales and marketing capabilities.

Forward-looking statements are subject to a number of risks, uncertainties and assumptions. Moreover, Mithra Pharmaceuticals operates in a very competitive and rapidly

changing environment. New risks emerge from time to time. It is not possible for Mithra Pharmaceuticals’ management to predict all risks, nor can Mithra Pharmaceuticals assess

the impact of all factors on its business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any

forward-looking statements it may make. In light of these risks, uncertainties and assumptions, the forward looking events and circumstances discussed in this presentation may

not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although Mithra Pharmaceuticals believes that the expectations reflected in the forward-

looking statements are reasonable, it cannot guarantee that the future results, levels of activity, performance or events and circumstances reflected in the forward-looking

statements will be achieved or occur. Moreover, except as required by law, neither Mithra Pharmaceuticals nor any other person assumes responsibility for the accuracy and

completeness of the forward-looking statements. Forward-looking statements in this presentation represent Mithra Pharmaceuticals’ views only as of the date of this presentation.

Mithra Pharmaceuticals undertakes no obligation to update or review any forward-looking statement, whether as a result of new information, future developments or otherwise,

except as required by law.

This presentation has been prepared by the management of Mithra Pharmaceuticals. It does not constitute or form part of, and should not be construed as, an offer, solicitation or

invitation to subscribe for, underwrite or otherwise acquire, any securities of Mithra Pharmaceuticals or any member of its group nor should it or any part of it form the basis of, or

be relied on in connection with, any contract to purchase or subscribe for any securities of Mithra Pharmaceuticals or any member of its group, nor shall it or any part of it form the

basis of or be relied on in connection with any contract or commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision and

amendment and such information may change materially. No person is under any obligation to update or keep current the information contained in this presentation and any

opinions expressed in relation thereto are subject to change without notice. No representation or warranty, express or implied, is made as to the fairness, accuracy,

reasonableness or completeness of the information contained herein. Neither Mithra Pharmaceuticals nor any other person accepts any liability for any loss howsoever arising,

directly or indirectly, from this presentation or its contents.
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1.
Introductory
Comments

Chief Executive Officer
David Horn Solomon



Our Mission is to develop innovative
products offering better efficacy, safety 

and convenience, meeting women’s 
needs throughout their life span

Strong 
experienced

management

Estelle® U.S. 
launch & sales 

ramping up
Donesta®

preparing for 
U.S. NDA filing

New pipeline:
next generation
medicines for 
women’s health

Revenue growth & 
strategic opportunities
•Novalon: Myring®; 

Tibelia®; Zoreline®

•Mithra CDMO

Innovative 
Estetrol-based 

products to 
improve women’s 
independence and 

health

Fundamental Strength for Success



Strong Experienced Management
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Chief Executive Officer
David Horn Solomon

Chief Scientific Officer
Graham Dixon

Chief Operating Officer
Xavier Paoli

Chief Commercial Officer
Jean Manuel Fontaine

Chief Financial Officer
Christophe Maréchal



Improved Transparency and Operational Integrity
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Head of Investor Relations
Alex Sokolowski

Communication Director
Frédérique Depraetere

Chief of Staff to CEO
David Troude
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2.
Financial Update

Chief Financial Officer
Christophe Maréchal



HY 2023: Summary financial results

• Revenues mainly driven by Myring® (EUR 2.4 million) and Estelle 
product sales (EUR 2.6 million). 
• Product sales volumes by Mayne +80% not reflected in Mithra’s H1 2023 

Estelle® sales figures, which also were impacted by lower supply prices 
(mainly sample units)

• Estelle® EU product sales achieved EUR 1.5 million, as Gedeon Richter 
continued to launch the product in new countries

• Sales of Novalon complex generic products, including Myring ®, Tibelia ® and 
Daphne®, achieved EUR 3.3 million, increased by 36% compared to the same 
period last year, primarily due to Myring ® sales in Europe and Canada, and, as 
of December 2022, in U.S.

• REBITDA decreases due to lower revenues and higher expenses 
incurred in research and development, increase mainly attributable to 
Donesta clinical studies and the end of the Phase 3 for the U.S

• EUR 23.7 million cash position and EUR -8.7 million equity, both 
strengthened by post-closing cash collections from Armistice Capital 
increase

P&L and cash balance 
(in EUR million as of 30/06/2023) 
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HY 2022 HY 2023

Revenue 11.4 7.0

R&D expenses* (22.7) (27.0)

G&A* (5.8) (6.4)

Selling expenses* (1.1) (1.2)

REBITDA (21.2) (33,7)

Depreciation (5.8) (6.2)

Net loss (31.3) (50.5)

FY 2022 HY 2023

Total equity 33.7 (8.7)

Cash & equivalents 28.3 23.7

*Figures excluding depreciations, amortizations, and share-based payments



Net result of Donesta

license deal Gedeon

Richter (EUR +50m) and 

other operating activities

Net cash evolution
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Highbridge and Whitebox

Tranche C1*

*Net of transaction costs

Highbridge and Whitebox

Capital increase

Straight loans arrived at 

maturity EUR -26m

Interests paid EUR -5.3m

Net result of sale of Mayne

Pharma shares (EUR +10.2m) 

and acquisition of intangible assets 

Armistice Capital 

increase EUR +20m



Financial means: Overview

Available subject
to conditions 
(in EUR)

Maturity date

52.8 million 

April 2025

LDA

Capital
Tranche C2: 
12.5 million

August 2025

Loan 
HB/WB Options up to : 

a) 22.5 million
b) 45.0 million

a) During the next
18 months

b) Over 5 year
term

Armistice
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3.
Operational
Highlights

Chief Executive Officer
David Horn Solomon
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Operational

Highlights

H1 2023
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• Positive top-line safety results from Donesta® Phase 3 Program in
North America for the treatment of vasomotor symptoms in post-
menopausal women.

• Completed recruitment in paediatric study of Estelle® in
adolescent patients with data expected in H1 2024.

• Demonstrated proof-of-concept (POC) for a novel manufacturing
process of a key estetrol intermediate

• Signed a binding term sheet License and Supply Agreement (LSA)
with Searchlight for commercialization of Donesta® in Canada

• Signed Supply Agreement with Gedeon Richter for the production
of active pharmaceutical ingredient (API) for Estelle® and
Donesta®.

• Successful commercial launch of Myring® in the U.S. by Mayne
Pharma (now sold by Dr Reddy)

• Positive data from preclinical studies on CSF-1R inhibitors
• Changes to board and executive leadership
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Strategic 

priorities & 

outlook

Mithra – HY 23 Results Webcast

• Donesta® U.S. NDA filing by year end 2023
• Donesta® U.S. licensing deal
• Strategic options for Mithra CDMO and Novalon
• Continued restructuring of debt
• Updating full-year Estelle® revenue guidance to

EUR 8.5 million (from EUR 12 million)



4. 
Q&A
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Chief Executive
Officer

David Horn 
Solomon

Chief Financial 
Officer

Christophe 
Maréchal



Contact us

investorrelations@mithra.com

Rue St-Georges 5/7 - 4000 Liège
Tel : +32 (0)4 349 28 22

https://www.mithra.com/en/investors/

mailto:investorrelations@mithra.com

