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   Change % 

USD millions unless indicated otherwise  2024 2023  USD cc  
Generics 7,504 7,432  1 2 
Biosimilars 2,853 2,215  29 30 

Net sales to third parties  10,357 9,647  7 9 
Operating income  307 375  (18) 5 
Net income  1 80  (99) nm 
Diluted earnings per share (USD)  0.00 0.18  nm nm 

        
Core results        
Core EBITDA  2,080 1,743  19 24 
Core EBITDA margin (%)  20.1 18.1    

Core net income  1,176 953  23 28 
Core diluted earnings per share (USD)   2.71 2.20  23 28 
Management free cash flow  1,112 99    

Net debt to core EBITDA ratio  1.6x 1.8x    

Core ROIC (%)  12.3 9.8      

 
 



 

 
 

 

 

 

 

 

 

 

 

 

 
  
  

  



 

 
 

 

 
  
  
  

 
 

 
 

 
 

 

    Change %   
 

 Change % 

USD millions unless indicated 
otherwise  Q4 2024 Q4 2023  USD cc*   FY 2024 FY 2023  USD cc* 

Generics  1,946 1,920  1 4  7,504 7,432  1 2 

Biosimilars   769   623   23 25  2,853 2,215  29 30 

Net sales to third parties  2,715 2,543 
 

7 9  10,357 9,647 
 

7 9 

             
 

 
 

 
 

 
 

 

 
 

  



 

 
 

 

 
 

  Change %    
 Change % 

USD millions unless indicated 
otherwise  Q4 2024 Q4 2023  USD cc   FY 2024 FY 2023  USD cc 

Europe  1,367 1,272  7 8  5,363 5,023  7 6 

North America   695   615   13 14  2,437 2,129  14 15 

International   653   656   0 6  2,557 2,495  2 8 

Net sales to third parties  2,715 2,543 
 

7 9  10,357 9,647 
 

7 9 

 
 

 
 

 
 

 

 
 

 
 

 

 

 
  



 

 
 

 

   Change % 

USD millions unless indicated otherwise  2024 2023  USD cc  

         

Net sales to third parties 10,357 9,647 7 9 

Gross profit  4,926 4,564 8 10 

EBITDA   820   914  (10) (1) 

Operating income   307   375  (18) 5  

       
Core results       
Core gross profit  5,253 4,913 7  9  

% of net sales to third parties  50.7 50.9     

Core EBITDA  2,080 1,743 19  24  

% of net sales to third parties  20.1 18.1     

Core operating income 1,821 1,488 22  28  

% of net sales to third parties  17.6 15.4     
 

 
 

 
 

 
 

 

   Change % 

USD millions unless indicated otherwise  2024 2023  USD cc  

         

Net financial result  (318) (245) (30) (41) 

Income taxes  12  (50) nm  nm 

Net income   1   80  nm nm 

Diluted earnings per share (USD)  0.00 0.18 nm nm 

       
Core results       
Core net financial results  (325) (251) (29) (41) 

Core income taxes  (320) (284) (13) (17) 

Core effective tax rate (%)  21.4 23.0   
Core net income  1,176  953  23  28  

Core diluted earnings per share (USD)   2.71 2.20 23  28  

 



 

 
 

 
 

 
 

 
 

 
 

 

   Change 

USD millions   2024 2023  in USD 

       

Net cash flow from operating activities 656  362  294  

Cash flows used for net CAPEX (554) (586) 32  

Free cash flow  98  (234) 332  

Management free cash flow  1,112 99  1,013 

 

 
 

 
 

 
 

 
  



 

 
 

 

 December 31  Change 

USD millions unless indicated otherwise  2024 2023  in USD 

       
Inventories 2,800 2,700 100 
Trade receivables 2,205 2,615 (410) 
Trade payables 1,519 1,593 (74) 

Net working capital  3,486 3,722 (236) 
Total financial debts (incl. derivative financial 
instruments)  

4,535 4,259 276 

Cash and cash equivalents  1,191 1,109 82 
Net debt  3,329 3,115 214 
Net debt to core EBITDA ratio  1.6x 1.8x  
Total equity  8,164 8,654 (490) 
Core ROIC (%)  12.3 9.8   

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 

 
 
 

  



 

 
 

 

 
 

 
 
 

 

 
 

 

 

 
 

 

 
 

 

  

  

 
 

 
 

 
 

 
 

 
 

 
 



 

 
 

 
 

 
 

 

USD millions unless indicated 
otherwise 

  
 

 Change %  

 FY 2024 FY 2023  USD cc  

Generics  7,504 7,432  1 2  

Biosimilars  2,853 2,215  29 30  

Net sales to third parties  10,357 9,647 
 

7 9 
 

         

USD millions unless indicated 
otherwise 

     Change %  

 FY 2024 FY 2023  USD cc  

Europe  5,363 5,023  7 6  

Generics 3,769 3,644  3 3  

Biosimilars 1,594 1,379  16 15  

North America  2,437 2,129  14 15  

Generics 1,622 1,675  (3) (3)  

Biosimilars  815   454   80 80  

International  2,557 2,495  2 8  

Generics 2,113 2,113  0 6  

Biosimilars  444   382   16 24  

Net sales to third parties  10,357 9,647 
 

7 9 
 

 
 

USD millions unless indicated 
otherwise 

 
 

  Change %   
 

 Change % 

 H1 2024 H1 2023  USD cc   H2 2024 H2 2023  USD cc 

Generics  3,704 3,718  0 1  3,800 3,714  2 4 

Biosimilars  1,343 1,049  28 29  1,510 1,166  30 31 

Net sales to third parties  5,047 4,767 
 

6 7  5,310 4,880 
 

9 10 

               

USD millions unless indicated 
otherwise 

     Change %      Change % 

 H1 2024 H1 2023  USD cc   H2 2024 H2 2023  USD cc  

Europe  2,634 2,547  3 3  2,729 2,476  10 10 

Generics 1,881 1,870  1 0  1,888 1,774  6 6 

Biosimilars  753   677   11 11   841   702   20 19 

North America  1,144 1,004  14 14  1,293 1,125  15 16 

Generics  768   825   (7) (7)   854   850   0 1 

Biosimilars  376   179   110 110   439   275   60 60 

International  1,269 1,216  4 10  1,288 1,279  1 7 

Generics 1,055 1,023  3 9  1,058 1,090  (3) 3 

Biosimilars  214   193   11 18   230   189   22 30 

Net sales to third parties  5,047 4,767 
 

6 7  5,310 4,880 
 

9 10 

 



 

 
 

 
 

 

 

Q1 
2024 

Change %  

Q2 
2024 

Change %  

Q3 
2024 

Change %  

Q4 
2024 

Change % 
USD millions 
unless indicated 
otherwise  USD cc  USD cc   USD cc  USD cc 

Generics  1,869 0 1  1,835 (1) 1  1,854 3 4  1,946 1 4 

Biosimilars  623 21 21   720  35 37   741  36 37   769  23 25 

Net sales 
to third parties 

 2,492 5 6  2,555 7 9  2,595 11 12  2,715 7 9 

                 
 

Q1 
2024 

Change %  

Q2 
2024 

Change %  

Q3 
2024 

Change %  

Q4 
2024 

Change % 
USD millions 
unless indicated 
otherwise  USD cc   USD cc   USD cc   USD cc  

Europe  
1,326 4 2  1,308 2 3  1,362 13 12  1,367 7 8 

North America  
 524  6 6   620  22 23   598  17 18   695  13 14 

International  
 642  4 12   627  5 9   635  2 8   653  0 6 

Net sales 
to third parties 

 2,492 5 6  2,555 7 9  2,595 11 12  2,715 7 9 

 

 
 

Q1 
2023 

Change %  

Q2 
2023 

Change %  

Q3 
2023 

Change %  

Q4 
2023 

Change % 
USD millions 
unless indicated 
otherwise  USD cc  USD cc   USD cc   USD cc  

Generics  
1,868 2 6  1,850 4 6  1,794 5 4  1,920 6 6 

Biosimilars  
 516  11 17   533  13 14   543  7 4   623  29 26 

Net sales 
to third parties 

 2,384 4 9  2,383 5 8  2,337 6 4  2,543 11 10 

                 
 

Q1 
2023 

Change %  

Q2 
2023 

Change %  

Q3 
2023 

Change %  

Q4 
2023 

Change % 
USD millions 
unless indicated 
otherwise  USD cc   USD cc   USD cc   USD cc  

Europe  1,270 10 16  1,277 14 12  1,204 11 3  1,272 10 4 

North America  
 496  (5) (3)   508  (4) (2)   510  (4) (3)   615  20 20 

International   618  (1) 4   598  (3) 8   623  3 12   656  4 14 

Net sales 
to third parties 

 2,384 4 9  2,383 5 8  2,337 6 4  2,543 11 10 

  



 

 
 

 
 

 

 

USD millions unless indicated 
otherwise  

IFRS 
results 

Amortization  
of intangible  

assets6 Impairments7 

Acquisition or 
divestment of 
businesses 
and related 

items8 
Other 
items9 

Core 
results 

Net sales  10,357       10,357 

Other revenues  27        27 

Cost of goods sold  (5,458) 233  8  7  79  (5,131) 

Gross profit  4,926  233   8   7   79  5,253 
Selling, general and 
administration  (2,433)     23  (2,410) 

Development and regulatory  (932)  (1)  2 (931) 

Other income  215   (36) (73) 106 

Other expense  (1,469)   1  15  1,256 (197) 

Operating income10  307  233   8  (14) 1,287 1,821 

Interest expense  (251)     (251) 
Other financial income and 
expense  (67)       (7) (74) 

(Loss) / Income before taxes  (11)  233   8  (14) 1,280 1,496 

Income taxes11  12         (320) 

Net income  1         1,176 

Basic earnings per share (USD)  0.00     2.73 

Diluted earnings per share (USD)  0.00     2.71 
 
 

 
  
  
  
  

 
 

 

 
 

 
 

 
  

 



 

 
 

 


