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Disclaimer

Save to the extent required by law, neither Hikma Pharmaceuticals PLC nor any of its affiliates (Hikma), nor any other party, is under any duty to update or inform you of any changes to such 

information.  In particular, it should be noted that the financial information relating to Hikma contained in this document may not have been audited and in some cases is based on management information 

and estimates.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness.  No representation or warranty, express or implied, is given by or on behalf 

of Hikma or its directors, officers or employees, advisors or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is 

accepted for any such information or opinions or any use which may be made of them.

Certain statements in this presentation, are forward-looking statements, including under the US federal securities laws, including the Private Securities Litigation Reform Act of 1995.  By their nature, 

forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking 

statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Any forward-looking statements made by or on 

behalf of Hikma speak only as of the date they are made and are based upon the knowledge and information available to the directors on the date of this presentation.

Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Hikma does not 

undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.  You should not place undue reliance on forward-looking 

statements, which speak as only of the date of this presentation.

By participating in, listening to or accessing this document or by accepting any copy of this document, you agree to be bound by the foregoing limitations.

All names, logos, and trademarks are properties of their respective owners and are used for identification purposes only.
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Our strategy for growth

responsibly across our local markets 
and communities 

our broad portfolio and strong commercial 
capabilities

into adjacent businesses and geographies

operational efficiencies and embrace new 
technologies, maintaining our high-quality levels

a more differentiated pipeline

our people and cultivate a unified culture 
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Hikma today

$2.9bn 28%

Leading
market positions

$608m

760+ 29
in sales Core 

EBITDA1

margin

8th largest in the US

and 2nd largest in MENA

Operating cash flow

Products Manufacturing

plants globally

1 Core EBTIDA is earnings before interest, tax, depreciation, amortisation, impairment charges and unwinding of acquisition related inventory step-up, adjusted for exceptional items and other adjustments. Core EBITDA is a non-IFRS measure, see 2023 preliminary press 

release for a reconciliation to reported IFRS results. 
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A well diversified, global generic pharmaceutical business

with strong platform for growth

5

of 2023 Core operating profit1

42%

55%

of 2023 Revenue

of 2023 Revenue25%

21% of 2023 Core operating profit1

of 2023 Revenue33%

24% of 2023 Core operating profit1

1. In 2023, core operating profit is $707 million. Before unallocated corporate costs of $90 million and operating loss from Other business of $9 million, core operating profit contribution from business segments is $806 million



Injectables
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Injectables - benefitting from a growing portfolio in the US

and investing for the future

7

to

New high-speed filling lines in 

Cherry Hill and Portugal, now fully 

operational

filling capacity
added annually

2016 2017 2018 2019 2020 2021 2022 2023

Products launched since 2016

contribute 40% of 2023

US Injectables revenue

Projects75
Differentiated 
NTEs/505b2s

Complex

Conventional

BLA

12%

16%

68% 4%

Benefitting from

an expanding portfolio

Expanding capacity to 

capture growth opportunities

Enhancing

pipeline

2016 launches 2019 launches 2022 launches

2017 launches 2020 launches 2023 launches

2018 launches 2021 launches

15%

20%
11

launches

17
launches

16
launches

14
launches

10
launches

16
launches

12
launches

17
launches



Hikma Pharmaceuticals PLCHikma Pharmaceuticals PLC

2022 2023

8

Injectables - strengthening foothold in Europe and expanding into new 

markets

8

Revenue from own products1

+20%

Germany

Italy

Portugal

Other

1 Excludes contract manufacturing

France
UK

Portugal

France

Spain

Netherlands

Germany

Austria

Italy

7

11 13

6

10

6

8

6

Number of launches by country

+4
approvals

+5
approvals

+5
approvals

+3
approvals

+5
approvals

+3
approvals

+5
approvals

+2
approvals

Belgium

2
approvals
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2022 2023
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Injectables - growing our market share in MENA
and improving access to important medicines 

9%

Products launched

in 2H22 and 2023

contributed

of 2023 MENA

Injectables

revenueBiosimilars

Base
business

MENA Injectables total revenue Contribution from new launches

+9%
Overall growth

Base business: 

• Launching new products, 
including anti-infective, blood 
management and oncology 
products 

• Benefitting from our broad 
portfolio and strong market 
position, enabling us to capture 
higher volumes in key markets

Biosimilars:

• Grew our market share in 
existing portfolio

• Continued to launch biosimilars 
into new markets



Branded
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Branded - strong market position and growing portfolio
of chronic medications

Gaining market share

Growth is driven 
by high value 
medications 
including chronic 
treatments

Moved in ranking 

from 3rd to

2nd largest 

pharmaceutical 

company in MENA 

by sales1

3rd 

2022

2nd  
2023

1 Based on internal analysis by Hikma using IQVIA MIDAS® Monthly value sales data for Kuwait, KSA, UAE, Jordan, Lebanon, Egypt, Tunisia, Algeria and Morocco, MAT Dec 2023, reflecting estimates of real-world activity. Copyright IQVIA. All rights reserved

Investing in 

enhancing our 

manufacturing 

footprint

2022 ONCO CVD IMM GI CNS RESP PAIN AI Others 2023

$691

$714

(21)%

(5)%
(8)%(1)%

7%11%
9%13%

49%

Expand capacity, 

adding scale and 

automation across 

our sites

Extend capabilities 

in key markets,

including cephalosporin 

plant in Morocco and 

general formulation 

plant in Algeria

Expand warehouse 

capacity across 

key markets
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13%

>200%
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Branded - delivering growth supported by our strong commercial 

capabilities and new launches

2022

Base
business

New
launches

(18%)Egypt

Sudan

2023

691

714

+3%

Base business:

• Benefitting from our broad product portfolio and 

strong commercial capabilities

• Strong performance in most of our 17 markets, 

primarily driven by our oncology portfolio

• Absorbing headwinds due to the devaluation of the 

Egyptian Pound and halting our operations in 

Sudan and 

New launches:

• Continue to grow our portfolio of products

for chronic illnesses 

• Launches include oncology, diabetes and 

gastrointestinal products  

(90%)

Revenue drivers What drove our business



Generics



Hikma Pharmaceuticals PLC 14

Generics - strong commercial and operational capabilities

enabling us to capture market opportunities

Captured market opportunities supported by broad 

portfolio and flexible manufacturing capabilities

Strengthened our contract manufacturing 

pipeline with several new contract wins

Benefitted from volume growth and

an improving pricing environment

Launched new products, including the 

authorised generic of sodium oxybate

Gaining momentum for Kloxxado, 

our 8mg naloxone nasal spray
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State-of-the-art manufacturing facility

in Columbus Ohio

FDA/EMA-licensed facility with ability

to ship internationally

On-site product and analytical

development and quality control labs

15

Generics - world-class infrastructure supporting development and manufacturing

Development

Cytotoxic/high containment

Warehouse/distribution

Differentiated local manufacturing capabilities

• #1 generic nasals manufacturer 

by volume1

• Multi-technology facility with full 

supply chain capabilities

• Dedicated equipment and 

resources to make unit- and

bi-dose products

Nasal sprays

1 IQVIA MAT December 2023 by volume

U.S.
(Columbus, OH)

Manufacturing capabilities

Oral solids

Oral liquids

Nasal sprays

Dry powder inhalers

Controlled substances
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Generics - building a diversified portfolio while leveraging

manufacturing strength to improve business resilience

• Add more complex generics within 

our core expertise (e.g. nasal 

sprays and inhalation)

• Invest in new launches for the 

medium term, to improve portfolio 

breadth and plant utilisation

• Leverage R&D, API and CRO 

capabilities in Jordan to 

strengthen competitive advantage

• Build traction in Kloxxado - a key 

foundational product in the 

specialty portfolio

• Grow Ryaltris nasal spray through 

2024 allergy seasons

• Seek further specialty opportunities 

through BD and targeted R&D

• Partner with ‘big pharma’ to 

leverage capacity at our

Columbus site

• Leverage our quality and reliability 

– key requirements for successful 

CMO

• Opportunity for CMO to be a 

foundational element of Hikma’s 

Generics business

• Grow and defend our in-line 

portfolio, ensuring we can respond 

quickly to market disruptions

• Leverage our market-leading 

customer service to ensure efficient 

sales and operations

• Improve operational capabilities 

and flexibility to support commercial 

opportunities

Research

& Development

Grow

our specialty portfolio

Maximise

our base business

Leverage Columbus for

contract manufacturing

Lean on us for high-quality

pharmaceutical contract

manufacturing

Programmes
in Generics149

12%

ER Oral Solid

IR Oral Solid

45%

Nasal

12%
Respiratory

Liquid

Ophthalmic

Topical

12%

12%

4%
2%

1. Pipeline as at 31 December 2023



Finance

Khalid Nabilsi, Chief Financial Officer
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Group financial highlights

2022 2023 % change

Core1 revenue $2,517 million $2,875 million 14%

Core gross profit $1,265 million $1,407 million 11%

Core operating profit $596 million $707 million 19%

Core EBITDA2 $695 million $811 million 17%

Core profit attributable to shareholders $406 million $492 million 21%

Core basic earnings per share 181 cents 223 cents 23%

Dividend per share 56 cents 72 cents 29%

1  Core results throughout the document are presented to show the underlying performance of the Group, excluding the exceptional items and other adjustments set out in Note 5 of the Group consolidated financial statements. Core results are a non-IFRS measure and a reconciliation 

to reported IFRS measures is provided in our 2023 preliminary results press release 
2 Core EBTIDA is earnings before interest, tax, depreciation, amortisation, impairment charges and unwinding of acquisition related inventory step-up, adjusted for exceptional items and other adjustments. Core EBITDA is a non-IFRS measure, see 2023 preliminary press 

release for a reconciliation to reported IFRS results. 
3 For reported figures refer to the appendix 
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2023 exceptional items and other adjustments 

707

367

129

83

88

32
8

(340)

Bridge between 2023 core and reported operating profit
($million) 

Reached an agreement 

in principle to resolve 

the vast majority of 

opioid related cases 

brought against Hikma 

in the US. The agreed 

upon settlement is not 

an admission of 

wrongdoing or legal 

liability. The Group 

booked a total provision 

of $129 million to cover 

the expected settlement 

amount for all related 

cases in North America.

Key items:

Halted operations in 

Sudan, which 

represented less than

3% of Group revenue

in 2022, as a result of

the ongoing conflict in 

the country. This 

resulted in $83 million 

of impairment and 

costs 

Core operating 

profit

Provision related 

to expected 

North America 

opioid legal 

settlement

Impairment and 

cost related to 

halted 

operations in 
Sudan

Intangible assets 

amortisation 

other than 
software

Impairment of 

property, plant 

and equipment 

and right-of-use-
assets

Impairment of 
intangible assets

Reported 
operating profit
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Injectables

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0

200

400

600

800

1000

1200

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Core revenue

Core operating profit

Core operating margin

Revenue

Benefitting from good demand for our portfolio in North 

America, recent launches and the contribution 

from Custopharm and Teligent’s assets more than offset 

increased competition

Good growth in Europe, reflecting demand for own products, 

including shortages 

Strong growth in MENA driven by good demand for our 

portfolio across most of our markets, including for our 

biosimilar products, fully offsetting loss of sales due

to halting our operations in Sudan 

Core operating profit

Product and geographic mix

Increase in costs due to inflationary pressures

Good control of costs

2023 revenue 

$1,203m

+6%

2023 core 

operating profit 

$444m

+2%

2023 core 

operating margin

36.9%

Core revenue and core operating 

profit performance over 10 years

Core revenue and core operating 

profit performance for 2023
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554 551 570 556 536 542
583

613

669 691
714

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Core revenue

Core operating profit

Core operating margin

2023 revenue 

$714m

+3%

2023 core 

operating profit 

$170m

+16%

2023 core 

operating margin

23.8%

21

Branded

Core revenue and core operating 

profit performance over 10 years

Core revenue and core operating 

profit performance for 2023

Revenue

Good growth across most markets

Benefitting from our focus on chronic 

medications, particularly our growing 

oncology portfolio

Loss of sales due to halting our 

operations in Sudan

Core operating profit

Improvement in product mix

Currency devaluation in Egypt



Hikma Pharmaceuticals PLC

2023 revenue 

$937m

+39%

2023 core 

operating profit 

$192m

+86%

2023 core 

operating margin

20.5%

22

Generics

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0

100

200

300

400

500

600

700

800

900

1000

2016 2017 2018 2019 2020 2021 2022 2023

Core revenue

Core operating profit

Core operating margin

Revenue

Good performance from the base business with 

improving volumes and pricing environment 

Exceptionally strong contribution from the 

launch of the authorised generic of sodium 

oxybate

Core operating profit

Improved product mix

Investing back into this business, particularly in sales and 

marketing, as we continue to build our specialty business, 

and in R&D

Core revenue and core operating 

profit performance since 

Columbus acquisition 

Core revenue and core operating 

profit performance for 2023

1  Completed the acquisition of Roxane laboratories  

1
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Expanding and enhancing our product pipeline 

R&D spend 
(million)

$144
$149

$0

$20

$40

$60

$80

$100

$120

$140

2023

Continue to invest in building a 

pipeline of differentiated 

products.

2022

of Group core revenue 

invested in R&D

5%
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Continuing to invest in the maintenance, upgrade and expansion 

of our facilities across the Group 

0%

5%

10%

15%

20%

$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$200

2018 2019 2020 2021 2022 2023

$107m

Capex by region

($ million)

US

MENA

Europe

Capex/revenue (%)

$169m

$119m

$172m

$145m
$138m
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Cash flow and balance sheet

361
242

605
420

1013 976

637
685

932

846

1283
1191

0.7x

0.4x
0.9x 0.6x

1.5x 1.2

2018 2019 2020 2021 2022 2023

Net debt Total debt

Net debt/core EBITDA

2022 2023

Operating cash flow 530 608

Operating cash flow/revenue 21% 21%

Debt and leverage

(millions)

Operating cash flow
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2024 full year guidance

26

Injectables Branded Generics

●Revenue growth:

6% to 8%

●Core operating margin:

36% to 37%

●Revenue growth:

mid to high-single digits in 

constant or low-single digits 

on reported basis

●Core operating profit:

broadly inline with 2023

●Revenue growth :

3% to 5%

●Core operating margin:

mid-teens

Net finance
expense

Capital
expenditure

Tax

$91 million $160 million to $180 million
Core effective tax rate:

22% to 23%

Revenue growth:

GROUP
Core operating profit

4% to 6% $660 million to $700 million
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Double-digit revenue and 

operating profit growth 

Strong progress in 

all three businesses 

New product launches 

and partnerships 

expanding portfolio

Impressive core 

EBITDA margin of 28%

Continued investment 

for future growth

Positive

2024 outlook

A year of
strong growth 

and
significant 
progress



Appendix
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Group reported financial highlights

2022 2023 % change

Revenue $2,517 million $2,875 million 14%

Gross profit $1,238 million $1,390 million 12%

Operating profit $282 million $367 million 30%

Profit attributable to shareholders $188 million $190 million 1%

Basic earnings per share 84 cents 86 cents 2%
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