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Repligen (RGEN) – Virtual NDR

• Questions/Topics of Discussion

• On COVID-19, how much did you benefit from product sales into COVID-19 related therapeutic and vaccine workflows in 2Q20 and how much will this benefit 

you in 2020? Which product lines are benefitting from this activity?
• How should we think about the cadence of back half revenues and margins? Are there any other moving pieces we should think about?

• On your COVID-19 rapid response – can you talk about how this works? How do turnaround times compare to normal? Does this impact sales into regular 

customer programs?

• From recent reports it’s clear the bioprocessing market is strong right now. Of the growth you are seeing this year – how much of this is industry growth and how 

much of this is you taking share including increased uptake of single use products?  

• From an end market perspective, – it seems like a lot of this in the near term is COVID-19 related activity, but can you expand on the growth you are seeing 

from monoclonal antibodies and cell/gene therapy?

• As we approach more biosimilars potentially coming on line - is there an increased appetite for single use products in these new manufacturing processes vs. 

products that have been commercial longer?
• With COVID-19 related demand, are you capacity constrained anywhere in the NT?
• Where does the OPUS capacity buildout stand? Last week you announced some incremental CapEx spend, I think this is going towards filtration, but any 

specific product lines? 

• How well suited are your products for larger manufacturing applications? Are single use products and continuous manufacturing more tied to smaller scale 

manufacturing? What products in particular are more suited for large scale applications?

• In cell and gene therapy – can your products be used in commercial products given the smaller scale of some of these therapies or should we think about this 

as largely a clinical effort? And as we approach the commercial approval of these therapies – could this move the needle for your growth outlook?

• As cell and gene therapy products are moving through the clinical trial process – are you seeing larger scale products sold into this workflow like larger 

diameter OPUS columns?

• You have a goal of $500 million - $600 million of revenues by 2023. Can you talk about the path to achieving this revenue target?
• You have typically done a deal every 12-18 months. With the EMT deal being on the smaller side – could you do a deal sooner rather than later if an 

opportunity presented itself?
• C-Tech sales efforts have been somewhat impacted by COVID-19 and revenues here are going to come in at the lower end of your expectations. As things 

open back, how should we think about the growth opportunity in analytics? What other areas of analytics could be automated like protein concentration?
• Does EMT  help with the move to more systems/skids? What are the key razors in your model and razor blades? What additional razors would help?

• On margins – how much of a headwind are lower proteins sales on back half margins? And then can you frame up some of the investments you are making in 

OpEx? What about CapEx?
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Repligen (RGEN) – Virtual NDR

Stephens RGEN Reports:

Increasing Estimates, PT to $170 After Impressive 2Q Beat

Strong Start to 2020 Driven by Gene Therapy Tailwinds and Protein Upside

Updated Thoughts on RGEN

Cell/Gene Therapy LS Tools Takeaways Post ASGCT and Other Industry Headlines

Cell and Gene Therapy: A Likely Tailwind for LS Tools Over the Next Decade

Stephens RGEN Model:

Click Here for Model

Stephens Inc. working model and published research report attached. 

For current disclosures on this company, please access the attached research report.

Additional Companies Mentioned:

Danaher (DHR - $203.80)

https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=c288e1f4-349b-438a-9d26-6720a7180670&mime=pdf&co=Stephens&id=jacob.johnson@stephens.com&source=libraryView
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=15296422-c161-421c-a2da-408d5479da76&mime=pdf&co=Stephens&id=jacob.johnson@stephens.com&source=libraryView
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=e6e66487-0734-4db1-af2a-e79a1c1ac107&mime=pdf&co=Stephens&id=jacob.johnson@stephens.com&source=libraryView
https://stephens2.bluematrix.com/docs/pdf/b639e763-2637-405c-9ad8-809355ee6417.pdf
https://stephens2.bluematrix.com/docs/pdf/bfc32b62-c8c1-4023-a6ae-3e09c9291e7b.pdf
https://stephens-newlibrary.bluematrix.com/servlet/LibraryServlet?handler=DocViewer&action=viewEncryptedModelTraceable&token=/l9VfHywElc1/68ACbNyeEF1pdL2SOUi6fC6ERKoIjkD8TUOtrumhdBcinDNTIxWBlQH3xLoqCsPmrTrmMhOI/6rk6jRfbDn/ceYTIoOcJJyLI4PrTLhS4nSxEka/Ykj1ZMTTZMweI4O+cIL8g27EW9jQoKhrqk4PQmnHLdRTj8X3r/EI9DMH+Su5q+OAEL344CfR2uBoQCtv4Ev+gD4Fiy+7UhgcOo/aooJQjvL9dcPGW1Z3Zf3LY0m/PzlwEoYMRW3s5edVz41+un/MxnYxxAK15M2H5sE


© 2020 STEPHENS INC.

111 CENTER STREET LITTLE ROCK, AR 72201 501-377-2000 800-643 9691 STEPHENS.COM MEMBER NYSE, SIPC
4

OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like to ask company management and to help investors develop their own questions.  

This document is not intended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not

purport to be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained

from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate

or complete. Such information is believed to be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of

issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains

current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,

and availability are subject to change with the market. Nothing in this presentation is intended, or should be construed, as legal, accounting, regulatory or tax

advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and

all tax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis

in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully

the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary

prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by

calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant

investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has

not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be

no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.

http://www.sec.gov/

