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Performance Highlights: FY, 2025

38%
Growth in 
Revenue

25: 80.1bn | G: 38%
24: 58bn | G: 65%  

30.2%
Market 
Share

Market Growth: 41% 

55%
Growth in 
Net Profit 

25: 952mn | M: 1.2%
24: 615mn | M: 1.1%

55%
Growth in 

EBITDA
25: 3.9bn | M: 5.1%
24: 2.5mn | M: 4.5%

Growth Profitability

18%
Debt Ratio
vs 20%, FY 24

1.4
Net Debt : 

EBITDA
vs 1.9, FY 24

1.97
Net Debt : 

Equity
vs 2.37, FY 24

Balance Sheet

285mn
FCFE

vs -269mn, 24

Cash Flow

1bn
FCFF

vs -120mn, 24
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Market Forces
FY 23 – 25 | Bn.

Unit ASP Total Value

3.4bn
G: -4%
FY, 2024 Units

3.5bn
G: -4%
FY, 2023 Units

3.7bn
G: 10%
FY, 2025 Units

58
G: 34%
FY, 2023 ASP

86
G: 48%
FY, 2024 ASP

110
G: 28%
FY, 2025 ASP

292bn | G: 41%
FY, 2024

206bn | G: 29%
FY, 2023

410bn | G: 41%
FY, 2025

33%
Revenue CAGR
20 - 25

FY MS

ISP: 30.2%

1
Market 
Leader
(3 Years)
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23 – 25 (Mn.)

11,591

18,549

24,814

76%

60%

34%

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

5000

10000

15000

20000

25000

30000

FY23 FY24 FY25

Wholesalers
Revenue Analysis
23 – 25 (Mn.)

Pharma Business Growth

34.4%26.1% 33.2% 35.1%24.5% 33.4%
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50%
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By Segment
23 -25

Pharmacies Wholesalers
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Ibnsina Pharma’s 

Scientific Office
Ramp

Logistics

20212023

Non-pharma

FMCG Distribution

2021

Subsidiaries & BUs
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83%
CAGR
21 - 25

41%
CAGR
23 - 25

45%
CAGR
22 - 25

Ibnsina Pharma’s 

Scientific Office
Ramp

Logistics

20212023

Non-pharma

FMCG Distribution

2021

Subsidiaries & BUs
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0.6%

1.1%
1.2%

NPM

Margin Analysis

7.4%

3.9%
3.3%

7.9%

4.5%
4.0%

8.4%

5.1%
4.6%

GPM EBITDA-M EBIT-M

FY Margin Analysis
2023 - 2025

FY 2023 FY 2024 FY 2025

+0.1%
Increase

+0.6%
Increase

+0.6%
Increase

+0.5%
Increase

2.5bn
Value

4.4bn
Value

6.4bn
Value

1.3bn
Value

2.5bn
Value

3.9bn
Value

1.1bn
Value

2.2bn
Value

3.5bn
Value

214mn
Value

615mn
Value

952mn
Value
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4.3%
4.2% 4.1%

4.0%

3.6% 3.5%
3.4%

3.2% 3.2% 3.2%
3.0% 3.0% 2.9%

3.2% 3.1% 3.0%3.1%
2.9%

3.1%
3.0%

4.1%
4.3% 4.2%

3.9% 3.9%

4.5% 4.5% 4.5%

5.1% 5.1% 5.1% 5.1%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

OPEX to Sales EBITDA Margin

OPEX vs EBITDA Analysis
46%
Digital Sales 

Growth

18%
Retail Sales 

Share

3,880mn
FY EBITDA

+1,372mn

1,328mn
FY EBITDA

+664mn

664mn
FY EBITDA

100%
Growth

89%
Growth

2,508mn
FY EBITDA

+1,180mn

55%
Growth
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1,042

1,681

2,552
5

7

2023 2024 2025

177
246

32413

20

25

2023 2024 2025

2,530

4,377

6,384

-1

40

99

2023 2024 2025

34,897

57,724

79,779

142

232

377

2023 2024 2025

Income Statement

Gross Sales (Growth: 38%) Gross Profit (Growth: 47%) OPEX (Growth: 40%) EBITDA (Growth: 55%)

Depreciation (Growth: 31%) EBIT (Growth: 57%) Financial Exp. (Growth: 52%) Net Profit (Growth: 55%)

1,091

1,659

2,339

23

29

32

2023 2024 2025

1,350

2,494

3,813

-23

11 

62 

2023 2024 2025

1,172

2,248

3,490

-37 -9

36

2023 2024 2025

247

621

921

-35
-9

27

2023 2024 2025

35,004

57,910

(7.9%)

2,515
(7.4%)

(3.0%)

(5.0%)

(0.4%)

(4.6%)
(3.3%)

(1.2%)

AIM Consolidated

ISP Standalone

ISP Consolidated

80,092

(8.4%)

4,397
(7.9%)

6,449
(8.4%)

(3.1%)

1,098
(3.2%)

1,665
(3.0%)

2,332
(3.0%)

(4.5%)

1,328
(3.9%)

2,508
(4.5%)

3,880
(5.1%)

(0.4%)

191
(0.6%)

266
(0.5%)

349
(0.5%)

(4.0%)

3,531
(4.6%)

2,242
(4.0%)

1,137
(3.3%)

(3.0%)

2,559
(3.3%)

1,686
(3.0%)

1,044
(3.1%)

(1.1%)

952
(1.2%)

615
(1.1%)

214
(0.6%)

(7.5%)

(3.2%) (4.0%)

(0.5%)

(3.5%)

(3.1%)

(0.7%)
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Inventory 

Optimization

1.2bn
Assets HFS

Interest Rate 

Decline 

2.7
2.4

2.6
2.2

2.4
2.3

1.9

2.4

3.0 3.1

2.6

2.0

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25 FY 25

Debt Ratio

Net Debt to Equity

27%

24% 24% 24%
23% 22%

17%

20%

24%
26%

22%

18%

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25 FY 25

4.6

3.2 3.2

2.5 2.6

2.2

1.7
1.9

2.2 2.2

1.8
1.4

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25 FY 25

TTM Net Debt to EBITDA

3.5 3.2
3.7

3.3
3.8 3.7 3.5

4.8

6.5
7.3

6.6

5.5

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25 FY 25

Net Debt

-0.4
Decrease

+671mn
Increase

-2%
Decrease

-0.5
Decrease

Outstanding 

Collection 

Performance

Re-pricing 

Normalization

Deleveraging the Business
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Financial Expenses EBITDA

9.6%

11.6%
12.3%

15.3%

17.3%

19.3%
20.3% 20.3%

23.6%

28.3% 28.3% 28.3% 28.3%

25.3%

23.7%

21.7%

3.1% 2.7%
3.5%

2.6%

4.1%
4.4%

4.0% 3.3%

3.9%

5.0%

4.5%

4.5%

5.1%

5.2%

5.0%
5.0%

1.7%

1.9%

2.5%
2.4%

2.9%

3.1%
3.2% 3.1%

3.1%

3.6% 2.8%

2.8%

3.6%

3.8%

3.2%

2.9%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

7.00%

17.00%

27.00%

37.00%

47.00%

57.00% Int: 1.0bn | EBITDA: 1.3bn

% Fin. Exp : Sales% EBITDA: Sales

Int: 1.7bn| EBITDA: 2.5bn Int: 2.6bn | EBITDA: 3.9bnInt: 477mn | EBITDA: 664mn

Financial Expenses to EBITDA

3.3%| 5.1%3.0%| 4.5%3.1%| 3.9%2.1%| 3.0%
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Cash Conversion Cycle

88

32

118

Q1 2024

DSO DIO DPO

87

29

115

S1 2024

DSO DIO DPO

85

33

119

9M 2024

DSO DIO DPO

85

31

113

FY 2024

DSO DIO DPO

91

38

119

Q1 2025

DSO DIO DPO

90

38

115

S1 2025

DSO DIO DPO

2.0
Days of Cash 

Conversion

1.3
Days of Cash 

Conversion

0.0
Days of Cash 

Conversion

2.9
Days of Cash 

Conversion

9.9
Days of Cash 

Conversion

13.5
Days of Cash 

Conversion

UPA 
Collection

Importation 
Inventory

Repricing Effect 
on Inventory

Supplier Credit 
Terms Decrease

90

37

116

9M 2025

DSO DIO DPO

10.7
Days of Cash 

Conversion

90

35

118

FY 2025

DSO DIO DPO

6.7
Days of Cash 

Conversion

-4
Decrease
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Cash Flow Analysis

(641)

567 

(120)

1,041 

398 

612 

(269)

285 

FY22 FY23 FY24 FY25

Free Cash Flow Analysis

FCFF vs FCFE 22 - 25

FCFF FCFE

0.13
Proposed Dividends 

per Share

158mn
Proposed Distribution

(BOD + Emp. + SHs)

FY22 FY23 FY24 FY25

CFO 843      1,056   449      2,200   

- (Financial Interest) (482)        (930)        (1,375)     (2,271)     

= Net CFO 362      126      (927)     (71)       

+ Interest Paid (Tax Adjusted) 373          721          1,066       1,760       

- (Net CAPEX) (1,376)     (280)        (260)        (648)        

= FCFF (641)     567      (120)     1,041   

- (Financial Interest) (373)        (721)        (1,066)     (1,760)     

+ Net Borrowings 1,412       766          917          1,005       

= FCFE 398      612      (269)     285      
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2026’s Guidance
EGP 3,252mn
% : Sales: 3.3%
SG&A (+877mn)
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Revenue

20.0bn
Difference

Growth

25%

Assumptions 2026: 32.0%
+1.8%

952

1,500
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Net Profit

Margin

1.5%

Growth 

58%

548mn
Difference

Margin

1.2%

3,880

4,428
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EBITDA

Margin

4.5%

Growth

14%

548mn
Difference

Margin

5.1%

6,449

7,980
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Gross Profit

Margin

8.2%

Growth

24%

1.5bn
Difference

Margin

8.4%

15% 
Market Growth

(11% ASP, 4% Units)

4%
Interest Rate

(FY 2026)

+300mn
Non-core Business 

Profit

474

830 931
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