
Better health. 
Within reach. 
Every day.

Hikma Pharmaceuticals 
2024 Full Year Results 



Hikma Pharmaceuticals PLC 2

Strong 2024 financial performance 

Double-digit core 

revenue growth, 

ahead of upgraded 

expectations, and 

core operating profit 

in line with upgraded 

guidance

Core1 revenue

$3,156m

$719m
Core operating profit

$824m
Core EBITDA

Core basic earnings per share

224¢

16.9%

ROIC2

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 2024 full year results press release

2. Return on average invested capital 
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A year of excellent strategic progress to drive future growth

Investment to expand and diversify portfolio  

• Strengthened long-term growth prospects of 
Injectables through Xellia acquisition 

New agreements and partnerships

• Signed significant new CMO for Generics

• Entered exclusive partnership with Emergent for 
Kloxxado

Strong pipeline supporting consistency of new 
launches

• Launched 132 new products in 2024

• Launched liraglutide injection in the US, the first 
approved generic GLP-1 referencing Victoza®

Strengthened R&D functions 

• Addition of Zagreb R&D centre 

– identified optimisation opportunities for 

Injectables 

• New head of Generics R&D

Improved efficiencies 

• Record productivity from EU sites

• Benefitting from efficiencies in MENA 

through Takeda brands acquisition

Extracting synergies

• Operations and manufacturing 

excellence initiative 

 

Empowering our people

• Initiated a programme to enhance career 

progression, recognition and wellbeing 

Remained focused on sustainability 

topics

• Continued to improve access to medicines

• Double materiality assessment 
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Our strategic priorities to drive growth

• Operations: enhance and expand local capacity, including oncology capabilities in KSA, Algeria and Egypt 

• Commercial: 

• First to market launches including finasteride and Bismuth combination 

• Entering new therapy areas including GLP-1s, metastatic breast cancer

• Expand key therapy areas including MS with Cladribine and DMF launches

• R&D: increase first to file opportunities, build R&D team in Zagreb, collaborate with MENA R&D for co-development  

• Operations: initiate facility preparation for new CMO, and increase respiratory and nasal capacity, adding new manufacturing lines

• Commercial: expand portfolio into Canada with first launch 

2025

2026

Injectables

Branded

Generics

• R&D: integrate Zagreb centre, increase number of ready-to-use projects and gain approval for reformulated vancomycin RTU

• Operations: initial investment in Bedford facility; Morocco and Algeria sites fully operational from 2026

• Commercial: benefits of Xellia portfolio, expanding share in Europe, launching biosimilars and long-acting injectables in the US
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Our strategic priorities to drive growth

Injectables

Branded

Generics

2027
2028

2029

• Operations: new capacity across the region, particularly in KSA 

• Commercial:

• Innovation including first unique antiepileptic product through SK Bio partnership, first locally manufactured peptide and advanced JAK inhibitor 

• Entering new therapy areas including pulmonary hypertension and chronic kidney disease 

• Strengthening oncology portfolio through launches for CML, prostate cancer and AML

• Driving efficiencies through acquisition of Takeda portfolio 

• R&D: return on increased R&D investment to start from 2028 through growing number of complex  launches. Submit 505(b)(2) filings for 
additional nasal sprays   

• Commercial:

• Launch of epinephrine nasal spray and preparation for launch of additional inhalation products from 2029 

• Meaningful contribution from recent CMO partnership from 2027, while continuing to grow CMO offering 

• R&D: ambition to become leader in ready-to-use formulations 

• Operations: Bedford facility operational, with added aseptic bag and lyophilisation capacity   

• Commercial: building momentum in 503B compounding1, increasing contribution from CMO, increased scale in Europe

1. 503 compounding is reported in our Others segment



Finance

Khalid Nabilsi, Chief Financial Officer 
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Group financial highlights

2023 2024 % change

Core1 revenue $2,875 million $3,156 million +10%

Core gross profit $1,407 million $1,448 million +3%

Core operating profit $707 million $719 million +2%

Core EBITDA $810 million $824 million +2%

Core profit attributable to shareholders $492 million $495 million +1%

Core basic earnings per share 223 cents 224 cents 0%

Dividend per share 72 cents 80 cents 11%

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 2024 full year results press release 
2 For reported figures refer to the appendix 
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Injectables
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Core revenue

Core operating profit

Core operating margin

Revenue

$24 million revenue contribution from the Xellia acquisition

Good demand in North America for base portfolio and recent 

launches 

Strong demand for own products in Europe in established 

and new markets

Good growth in MENA across most markets, benefitting from 

biosimilars and new launches 

Core operating profit

Product mix, including slightly dilutive impact of the Xellia 

acquisition and increased contribution from partnered 

products

2024 core revenue 

$1,324 m

+10%

2024 core 

operating profit 

$468m

+5%

2024 core 

operating margin

35.3%
(2023: 36.9%)

Core revenue and core operating 

profit performance over 10 years

Core revenue and core operating 

profit performance for 2024
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2024 core revenue 

$769m

+8%

2024 core 

operating profit 

$189m

+11%

2024 core 

operating margin

24.6%
(2023: 23.8%)

9

Branded

Core revenue and core operating 

profit performance over 10 years

Core revenue and core operating 

profit performance for 2024

Revenue

Strong growth across most markets

Benefitting from a growing and diversified portfolio of 

oncology products and medicines used to treat chronic 

illnesses

Core operating profit

Improvement in product mix

Currency devaluation in Egypt
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Revenue

Strong demand for differentiated portfolio, particularly for 

respiratory products 

Authorised generic of sodium oxybate continues to generate 

good revenue

Core operating profit

Higher royalties payable on authorised generic of sodium 

oxybate

Improvement in product mix across the base

2024 core revenue 

$1,037m

+11%

2024 core 

operating profit 

$170m

(11)%

2024 core 

operating margin

16.4%
(2023: 20.5%)
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Generics
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profit performance for 2024

1  Completed the acquisition of Roxane laboratories  

1
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Expanding and enhancing our product pipeline 

R&D spend 
(million)
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2024

Continue to invest in building a 

pipeline of differentiated 

products. 

Expect to increase 2025 spend 

by c.20%.
2023

of Group core revenue 

invested in R&D

4.5%
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Continuing to invest in the maintenance, upgrade and expansion 

of our facilities across the Group 
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$119m

Capex by region

($ million)

US

MENA

Europe

Capex/revenue (%)

$165m
$172m

$145m
$138m

$169m
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Cash flow and balance sheet

242 

605 
420 

1,013 976 
1,118 

685 

932 

846 

1,283 
1,191 

1,306 

0.4x
0.9x 0.6x

1.5x 1.2x
1.4x

2019 2020 2021 2022 2023 2024

Net debt Total debt

Net debt/core EBITDA

2023 2024

Operating cash flow 608 564

Operating cash flow/revenue 21% 18%

Debt and leverage

($millions)

Operating cash flow
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2025 full year guidance

14

Injectables Branded Generics

●Revenue growth:

7% to 9%

●Core operating margin:

mid-30s

●Revenue growth:

6% to 7% in constant

●Core operating margin:

close to 25%

●Revenue:

broadly flat

●Core operating margin:

c.16%

Net finance
expense

Capital
expenditure

Tax

$90 million to $95 million $170 million to $190 million
Core effective tax rate:

c.22%

Revenue growth:

GROUP
Core operating profit:

4% to 6% $730 million to $770 million



Wrap-up
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Solid foundation and operational strength

to support continued growth and attractive returns 

Strong
financial position 

A well diversified, global generic 
pharmaceutical business 

Growing investment
across the business

Broad portfolio and growing 

investment in R&D

Generics

33%

42%

Injectables

Branded

24%

Strong balance sheet and
a high return on capital

Net debt/core

EBITDA

Firepower

1.4x

c.$1.5bn

ROIC 16.9%
Leading market positions

3 unique and complementary 

business segments

7th

largest in the US1

2nd

largest in MENA2 

Adding innovation through partnerships 

and acquisitions

31% of Injectables pipeline classified

as complex, differentiated/NTE or BLA0

75% of Branded top 20 pipeline 

projects as first to market/generic

22% of Generics pipeline

as respiratory or nasal

Expanding manufacturing footprint 

1. IQVIA MAT November 2024, includes all generic injectable and generic non-injectable products by sales

2. Based on internal analysis by using data from the following source: IQVIA MIDAS® Monthly Value Sales data for Algeria, Egypt, Jordan, Kuwait, Lebanon, Morocco, Saudi Arabia, Tunisia and UAE, for the 

period: calendar year 2024, reflecting estimates of real-world activity. Copyright IQVIA. All rights reserved. 



Appendix
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Group reported financial highlights

2023 2024 % change

Revenue $2,875 million $3,127 million +9%

Gross profit $1,390 million $1,415 million +2%

Operating profit $367 million $612 million +67%

Profit attributable to shareholders $190 million $359 million +89%

Basic earnings per share 86 cents 162 cents +88%
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Glossary

Abbreviation Definition 

CMO Contract Manufacturing Organisation 

GLP-1 Glucagon-like peptide-1

RTU Ready-to-use 

MS Multiple sclerosis 

DMF Dimethyl Fumarate

CML Chronic myelogenous leukaemia

AML Acute myelogenous leukaemia
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