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Safe Harbor

2

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Hikal Limited (the
“Company”), have been prepared solely for information purposes and do not constitute any offer, recommendation or
invitation to purchase or subscribe for any securities, and shall not form the basis or be relied on in connection with any
contract or binding commitment whatsoever. No offering of securities of the Company will be made except by means of a
statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable,
but the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the
truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This Presentation may not be
all inclusive and may not contain all of the information that you may consider material . Any liabil ity in respect of the contents
of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and
business prospects that are individually and collectively forward-looking statements. Such forward-looking statements are not
guarantees of future performance and are subject to known and unknown risks, uncertainties and assumptions that are
difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and
of the economies of various international markets, the performance of the industry in India and world-wide, competition, the
company’s abil ity to successfully implement its strategy, the Company’s future levels of growth and expansion, technological
implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and
its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or
achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company
assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking
statements and projections made by third parties included in this Presentation are not adopted by the Company and the
Company is not responsible for such third-party statements and projections.
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Executive Chairman’s Message

3

The global chemical industry is experiencing a recovery in demand, with a steady improvement in consumption,
production and capacity uti l izat ion . We expect prices to stabi l i ze in the coming quarters . In Q1FY25, our revenues
reached Rs. 407 Cr, with an EBITDA of Rs. 58 Cr represent ing a 5% and 16% growth, respect ively . This f inancial
improvement was driven by stable raw material prices, as well as our efforts in reducing costs, opt imizing processes
and diversi fy ing our product range.

In Q1 FY25, our pharmaceutical business generated revenue of Rs. 229 Cr, with an EBIT of 3.8%. Whi le we saw an
increase in volume demand from exist ing customers in the API segment, a combination of product mix and scheduled
plant maintenance shutdowns leading to lower capacity uti l izat ion affected our margins. In the CDMO segment, we
continue to receive mult iple requests for proposals from emerging pharmaceutical companies and global innovators .
Several projects are progressing through to advanced development stages. We have a healthy pipel ine of projects in
var ious stages of development .

In Q1FY25, our crop protection business generated revenue of Rs. 177 Cr, with an EBIT of 11.9%. Whi le the crop
protection market is st i l l chal lenging, we had a favorable product which led to an increase in margins year on year.
With the global crop protect ion industry facing chal lenges such as overcapacity and price pressure from compet itors,
part icularly from China, we expect the market to stabi l ize by the end of this calendar year with volumes recovery .

Our animal health business has made signif icant progress. We have completed the development and val idat ion of five
products and are currently on track to f inish val idating several others by the end of this year. This marks a crucial
mi lestone towards obtaining product registrat ion and eventual ly launching them commercial ly in global markets.

Under our strategic transformation init iat ive, Pinnacle, we have achieved signif icant strides in sustaining growth
across our di fferent business segments. We have focused on reducing r isks in our supply chain, developing unique
capabil it ies, acquir ing new customers, and building a dist inct ive technology platform. As we move forward with our
strategic plan, we wil l pr ior it ize front-end opportunit ies to bui ld and commercial ize a robust pipel ine across business
segments.

Despite ongoing global chal lenges, we are confident that market condit ions wil l improve in this financial year . Our
primary objective is to achieve profitable and sustainable growth in al l our business segments . We are committed to
adapt ing our strategies to meet changing market condit ions and to capital ize on the growing l ist of emerging
opportunit ies.

Jai Hiremath
Executive Chairman
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Rs. 407 Crore

YoY

QoQ

5%

21%

Q1 FY25: Operational Highlights
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Rs. 58 Crore

YoY

QoQ

Rs. 5 Crore

YoY

QoQ

14.3 %

YoY

QoQ

Rs. 0.42

YoY

QoQ

Revenue EBITDA PAT EBITDA Margin EPS

16%

38%

25%

85%

140 bps

410 bps

25%

85%
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Revenue EBITDA EBITDA%
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C O M M E N T A R Y

• Revenue recorded at Rs 407 Crore
• Increased volume demand from existing & new API customers
• Several CDMO project deliveries were also pushed back due to 

customer requirements

• PAT stood at Rs. 5 Crore
• EBITDA stood at Rs. 58 Crore, increase on YoY basis
• EBITDA margins improved by 140 bps on a YoY basis
• On YoY basis, recovery in margins are primarily due to 

business excellence initiatives

Q1 FY25: Consolidated Performance

514

388
407

Q4FY24 Q1FY24 Q1FY25

95

50
58

Q4FY24 Q1FY24 Q1FY25 Q4FY24 Q1FY24 Q1FY25

Rs. In crores

18.4

12.9

14.3
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Revenue EBIT

C O M M E N T A R Y

• Revenue Stood at Rs. 229 Crore
• Demand for Own Products is robust
• DMF for 1 product filed during quarter
• 13 customer audits completed successfully during the 

quarter

• EBIT Stood at Rs. 9 Crore
• A combination of product mix and scheduled 

maintenance shutdowns leading to lower capacity 
utilization affected margins

• In the last 2 quarters have received a growing number 
of inquiries

Q1 FY25: Pharmaceuticals Performance

338

225 229

Q4FY24 Q1FY24 Q1FY25

54

10 9

Q4FY24 Q1FY24 Q1FY25

Rs. In crores
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Revenue EBIT

C O M M E N T A R Y

• Commercialization of the new products developed in last 2-3 
years resulted in revenue growth in CDMO business

• Own products witnessed volume uptick
• 6 CDMO Projects in Pipeline
• Positive traction from several major global innovators in Q1FY25

• EBIT stood at Rs. 21 Crore
• Favorable product mix led to an increase in margins year on year
• Global crop protection industry facing challenges: overcapacity 

and price pressure from competitors, especially China

Q1 FY25: Crop Protection Performance

177
163

177

Q4FY24 Q1FY24 Q1FY25 Q4FY24 Q1FY24 Q1FY25

Rs. In crores

14

17

21
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Revenue Split Pharmaceuticals: Revenue Contribution

Crop Protection: Revenue Contribution

8

Q1 FY25: Revenue Contribution

Q1FY24 Q1FY25

57.9% 56.4%

42.1% 43.6%

Pharmaceuticals Crop Protection

70%

30%

CDMO Own products

Q1 

FY24
Q1 

FY25

Q1 

FY24

Q1 

FY25

77%

23%

37%

63%

30%

70%



99

Particulars (Rs. In crores) Q1FY25 Q1FY24 YoY Q4FY24 QoQ

Revenue 406.8 388.1 5% 514.1 -21%

Expenditure 348.7 337.8 419.6

EBITDA 58.1 50.2 16% 94.5 -38%

EBITDA Margin 14.3% 12.9% 18.4%

Other Income 0.5 0.9 0.5

Depreciation 31.8 27.7 32.3

Interest 19.8 13.8 15.3

PBT 7.0 9.7 -27% 47.3 -85%

Tax 1.9 2.8 13.4

Net Profit 5.2 6.9 -25% 34.0 -85%

PAT Margin 1.3% 1.8% 6.6%

Q1 FY25: Consolidated P&L
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V I S I O N M I S S I O N

To be the leading global fine
chemical company to the

Pharmaceutical, Crop Protection,
and Specialty Chemical Industries

To create value through superior, 
chemical products and operate as a
responsible company. Building trust

and respect of our customers,
shareholders and employees using

science, technology and sustainable
processes in harmony with the

environment.

We have a strong presence across multiple segments with a 
healthy financial standing

11

Our Vision & Mission
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Acquired the manufacturing site from
Novartis in Panoli, Gujarat

Acquired R&D & Manufacturing site in
Bangalore from Wintac Ltd

Signed 10-year multi product contract
with leading AH global innovator

Co-generation plant and Biomass
boilers commissioned at all sites 
(sustainability initiative)

New R&T Centre established & Tokyo
office to expand in Japan

Listed on Bombay Stock
Exchange & National Stock 
Exchange

First Plant site set up in
Mahad, Maharashtra

Founded by Jai Hiremath as a
chemical business

Two Multiproduct facilities 
commissioned

12

1988 1995

2009 2001 2000

1991

2014 2021 2024

Taloja plant commissioned for
CDMO Project with US Innovator

1997

Key Milestones
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Note: Not all countries and territories labeled.

We Service Clients Globally Through our Global Footprint

USA

India

Europe

Japan

We have offices across USA, Europe, India 
and Japan

And manufacturing facilities across India

Corporate HQ

R&T center, Integrated 
Mini Plant 

Manufacturing Site

Navi Mumbai

Taloja

Pune

Mahad

Bengaluru

Panoli

We serve markets across Americas, Europe, ME & 
Africa, Asia (incl. Japan), and Australia

Domestic & Global Presence
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Manufacturing Capabilities

14

Pharmaceuticals

Crop Protection

Jigani Unit 1, Karnataka

• US FDA Approved API and Advanced Intermediates 
Manufacturing Site

• cGMP Multipurpose API Facilities.

Jigani Unit 2, Karnataka

• Scale-up and Launch Plant

• Multipurpose and Multi-product cGMP Facility –
APIs and Intermediates.

Panoli, Gujarat

• Acquired Manufacturing site from Novartis in 2000 

• US FDA Approved Site for KSMs and APIs

• Four Multipurpose facilities

Mahad, Maharashtra

• First Manufacturing Facility of Hikal

• Specialty Chemicals, Fungicides, Herbicides, and
Intermediate Manufacturing Site

Taloja, Maharashtra

• Commissioned in 1997 in Technical Collaboration
with Innovator company

• Fungicides, Insecticides, and Intermediates
Manufacturing Site

Panoli, Gujarat

• Acquired Manufacturing site from Novartis in 2000

• Specialty Chemicals, Insecticides, Fungicides and
Intermediates Manufacturing Site

615 m3 TOTAL REACTOR VOLUME 93 m3 TOTAL REACTOR VOLUME 737 m3 TOTAL REACTOR VOLUME

549 m3 TOTAL REACTOR VOLUME 593 m3 TOTAL REACTOR VOLUME 720 m3 TOTAL REACTOR VOLUME
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15 4 1
Synthetic Instrumentation Kilo Lab

Laboratories Labs (Scale up &
Pilot)

1 1 1
Process Effluent Solid State
Safety Treatability Chemistry

Lab Lab Lab

1 1 1
Innovation Simulation High

Lab Lab Pressure Lab

6
Process 

Development Lab

>250
Post 

Graduates

26
PhD

Our state-of-the-art R&T facility
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67
Active DMFs

27
Commercialized

APIs

2,460MT
Active Pharma 

Ingredients Sold in
FY24

360MT
Advanced Intermediates

Sold in FY24

1,600m3*
Capacity

3,740MT
Active Ingredients

Sold in FY24

640MT
Advanced Intermediates

Sold in FY24

2,500m3*
Capacity

22
Commercialized

Products

1 Kilo lab
(Scale up & Pilot)

Pharmaceuticals Crop Protection

5
Manufacturing facilities

$60Mn
Capex invested in new Assets

3000+
Employees

24
Production Blocks

Note: *Includes upcoming expansion plane

Key Operational Metrics



Sustainability 
Initiatives
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Note: * Resource Intensity

Environment

Social

Governance

Decarbonization Material circularity Water management

Health and safety
Community 

relations
Diversity & inclusion

Fair sourcing
Governance 
& corruption

Transparency & risk 
management

Employee

Customers

High potential based on industry trends, customer requirements

Driving Sustainable Growth
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P H A S E  2  
Program Governance (Ongoing)

P H A S E  3  
Actions & Impact (To commence)

P H A S E  1
Initiation Program (Completed)

• Baselining for GHG Scope 3

• Signatory to SBTi

• Setting Scope 1 and Scope 2 emissions 
target based on phase 1 findings

• Design of Decarbonization Pathway

• Energy Efficiency Audit

• Renewable Energy Integration

• Accounting of scope 3 emissions

• Submission SBTi Targets

• Deployment of Energy saving Project

• Public Goals (Carbon neutrality, SBTi, 
RE100, other)

• Verified Emissions Reductions

• Renewable Energy & Cleantech(PPA /

• VPPA)

• Baselining for GHG1&2

• Material Topics Identification

• GHG Reduction Targets (SBTIs)

• Deployment of ESG Platform

• Evaluation of ESG readiness and 
performance vs peers

O u r  e f f o r t s  h a v e  b e e n  
r e c o g n i z e d  b y  l e a d e r s  i n  

s u s t a i n a b i l i t y  a s s e s s m e n t

W e  h a v e  b e e n a w a r d e d  w i t h  
t h e  b r o n z e  r a t i n g  b y  

E c o V a d i s

ESG – Key Initiatives
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Integrated Management 
Systems across all sitesKey Regulatory Approvals

Regulatory Filings
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Our Chairman recognised by WWF India for 
Hikal’s impactful contribution towards Nature 

Gaudian Program 

Our Corporate Communications & Digital team awarded 
with the Bronze Award for Excellence in Environmental 
Stewardship at the Imagexx 2024 Summit Awards for 

Hikal's #PledgeForGreenChange campaign

Awards & Accolades
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Revenue EBITDA PAT

Yearly Financial Highlights

1,507

1,720

1,943
2,023

1,785

FY20 FY21 FY22 FY23 FY24

273

323
341

257 267

FY20 FY21 FY22 FY23 FY24

84

133

161

78
70

FY20 FY21 FY22 FY23 FY24

Rs. In crores
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Pharmaceuticals Revenue

Pharmaceuticals EBIT

Crop Protection Revenue

Crop Protection Revenue

Yearly Segmental Highlights

887

1,060
1,130 1,115 1,100

FY20 FY21 FY22 FY23 FY24

128

170
151

65

93

FY20 FY21 FY22 FY23 FY24

620 661

813
908

684

FY20 FY21 FY22 FY23 FY24

100 103
115

103

74

FY20 FY21 FY22 FY23 FY24

Rs. In crores
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Pharmaceuticals Revenue Break-Up Crop Protection Revenue Break-Up

Sales Break-Up

46.0%
59.0% 56.0% 59.0%

65.0%

54.0%
41.0% 44.0% 41.0%

35.0%

FY20 FY21 FY22 FY23 FY24

23.3%
31.0%

24.3% 26.0% 23.0%

76.7%
69.0%

75.7% 74.0% 77.0%

FY20 FY21 FY22 FY23 FY24

CDMO Own Products
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Particulars (Rs. In Crore) FY24 FY23 Y-o-Y

Net Sales 1,785 2,023 -12%

EBITDA 267 257 +4%

Margin 15.0% 12.7% 230 bps

Depreciation 118 109

Finance Costs 56 48

Exceptional Item - -

PBT 95 105 -9%

Tax 26 27

Net Profit 70 78 -11%

Margin 3.9% 3.9% -

Consolidated Profit & Loss – Full Year
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Assets (Rs. In Crore) Mar-24 Mar-23

Total Non Current Assets 1,520 1,446

Property, Plant and Equipment 996 885

Capital work in Progress 414 402

Right to Use Assets 65 63

Other Intangible Assets 10 -

Intangible Assets Under Development - 10

Financial Assets

Investments 5 5

Loans - -

Other 16 19

Income Tax Assets (Net) 2 2

Other Non Current Assets 12 60

Total Current Assets 967 940

Inventories 304 317

Financial Assets

Current Investment - -

Trade Receivables 550 442

Cash & Cash Equivalents 13 27

Bank Balances 8 33

Loans - -

Other 14 17

Other Current Assets 78 104

TOTAL ASSETS 2,487 2,386

Equities & Liabilities (Rs. Crore) Mar-24 Mar-23

Shareholders Fund 1,188 1,134

Share Capital 25 25

Other Equity 1,163 1,109

Total Non Current Liabilities 543 590

Financial Liabilities

Borrowings 423 490

Lease Liability 3 -

Provisions 28 23

Deferred Tax Liabilities (net) 30 33

Other non current liabilities 59 44

Total Current Liabilities 756 662

Financial Liabilities

Borrowings 392 258

Lease Liability - -

Trade Payables 279 314

Other Financial Liabilities 41 49

Other Current Liabilities 28 24

Provisions 4 3

Current Tax Liabilities (Net) 12 14

TOTAL EQUITY & LIABILITIES 2,487 2,386

Consolidated Balance Sheet
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Particulars (Rs. In Crore) Full Year ended 31-Mar-24 Full Year ended 31-Mar-23

Profit before tax 95 105

Adjustments 175 163

Operating Profit Before Working Capital Changes 270 268

Change in operating assets and liabilities (53) 76

Cash generated from operations 217 344

Income taxes paid (30) (29)

Net cash inflow from operating activities (A) 187 315

Net cash inflow/(outflow) from investing activities (B) (174) (292)

Net cash outflow from financing activities (C) (27) (8)

Net increase/(decrease) in cash and cash equivalents (A+B+C) (14) 15

Cash and cash equivalents at the beginning of the year 27 11

Cash and cash equivalents at the end of the year 13 27

Consolidated Cash Flow Statement
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ROE%

Net Debt / Equity (x)

ROCE%

Net Debt / EBITDA (x)

2020 2021 2022 2023 2024

10.7%

15.2%

21.6%

7.1%
6.1%

2020 2021 2022 2023 2024

12.5%

16.1%
15.0%

8.5% 8.2%

0.7

0.6 0.6 0.6
0.7

2020 2021 2022 2023 2024

2.1 2.1

1.8 1.8

2.6

2020 2021 2022 2023 2024

Ratio Analysis



Company: Investor Relations Advisors :

Hikal Limited Strategic Growth Advisors Pvt. Ltd

CIN: L24200MH1988PTC048028 CIN: U74140MH2010PTC204285

Mr. Kuldeep Jain Mr. Jigar Kavaiya / Ms. Ami Parekh

Kuldeep_jain@hikal.com +91-9920602034 / +91-8082466052

jigar.kavaiya@sgapl.net/ ami.parekh@sgapl.net

www.hikal.com www.sgapl.net

Thank You

mailto:Kuldeep_jain@hikal.com
mailto:jigar.kavaiya@sgapl.net
mailto:ami.parekh@sgapl.net
http://www.hikal.com/
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