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Pakistan economy attained a GDP Growth 

of 0.29% in FY 2023 vs Last year 2022 GDP 

Growth of 6.1%.

The current account deficit during first 9months stood at 

USD 3.4 Bn compared to deficit of USD 13.7 bn during the 

same period last year. Improvement in current account 

deficit is due to Import restrictions, declined by 21.3%.

Fiscal deficit at 7.7 percent of GDP in FY23, 

was slightly lower than 7.9 percent in FY22

Inflation has risen from 12.5 percent 

in 2022 to 29 percent in 2023, with 

food inflation even higher

The recent financial turmoil has led to 

downgrade in credit rating outlook by Fitch from 

CCC+ to CCC-. While Moody’s downgraded 

Govt. of Pakistan’s debt rating from Ca to Ca3

GDP Growth

Fiscal Deficit

Current Account 
Deficit

Higher Inflation

Credit Rating

Macroeconomic Highlights 2023



Economic Highlights: Major 2023 Events-

The Morgan Stanley 
Capital International 

Emerging Market 
(MSCI-EM) Index 
declined by 1.0% 

during Jul-Mar 
FY2023, which is an 

index of 24 emerging 
stock markets.

The performance of 
major World stock 
markets remained 
volatile during the 

outgoing fiscal year 
mainly due to global 
financial conditions 

amid conflict between 
Russia and Ukraine, 
global inflation and 

monetary tightening

Increase has been 
observed in S&P 500 
of US (8.6%), CAC 40 

of France (23.6%) BSE 
Sensex 30 of India 

(11.3%), PSEi 
Composite of 

Philippines (5.6%) and 
FTSE Straits Times of 
Singapore Shanghai 
Composite of (5.1%)

Market capitalization 
of the Pakistan Stock 

Exchange (PSX) 
recorded at Rs. 6956 
billion on 30th June 

2022, and closed at Rs 
6,108 billion on 31st 

March 2023, reflecting 
a decline of 12.2% 
during the period

During Jul-Mar FY2023, 
2.96 million lots of 
various commodity 
futures contracts 

including gold, crude 
oil, and US equity 

indices worth Rs 3.49 
tillion were traded on 
PMEX which is 28.1% 
higher than the same 

period last year.

Shanghai Composite of 
(5.1%). China, VN30 
Index of Vietnam, 
Hang Seng of Hong 

Kong and Kuala 
Lumpur Composite 
Index of Malaysia 
declined by 3.7%, 

14.0% 6.7% and 1.5% 
respectively

The product basket of 
National Savings 

Scheme (Defene Savings 
Certificates, Special 
Savings Certificates, 

Special Savings 
Accounts, Regular 

Income Certificates, 
Prize Bonds etc.) 

witnessed an outflow of 
Rs. 308.2 billion during 

Jul Mar FY2023.





Cardiology

Respiratory

Metabolic

5 Brands in
1 Billion Club

52 K

Pharmacies

42.4K

Health Care 
Practitioners

Enhancing Growth & Patient Reach 

1800+
Field Force

3 Mfg. Facilities
2 Pharmaceuticals
1 Nutraceutical

Presence in Leading Therapeutic Segments

5 Year Annual CAGR

Reach

12th
Out of 700 Pharmaceutical 
Companies

USD 75.8 Mn
21 Bn
Annual Revenue

17%
5 Year Annual CAGR



Distinction in
Commercial Proceedings

PKR 21 Bn
Ranked 12th 

Pharmaceuticals
(USD 75.8 Mn)
5 Year CAGR 17%

1800+
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Fast Growing among Leading Pharmaceuticals

Industry Ranking
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10 NATs and 7 MNCs are growing with double digit

TOP 10 MNCs &NATs

Nationals Multi - Nationals

Industry Ranking





Therapeutic segment 
contribution

Corporation  
Contribution

Brands on  
Promotion

Market Leadership  in
Categories

3.0%

22%

14

1

CARDIOMETABOLIC

6.4 BN  
BusinessPortfolio

(USD 23.1 Mn)

RESPIRATORY

3.8 BN  
BusinessPortfolio

(USD 13.8 Mn)

ANTI - INFECTIVES

4.6 BN  
BusinessPortfolio

(USD 16.5Mn)

7.0%

18%

13

4
Combivair® Tiovair®      Tiovair-F Foracort-100

(Budesonide + Formoterol Fumarate)                  (Tiotropium Bromide)                   (Tiotropium + Formoterol Fumarate)              (Formoterol Fumarate Dihydrate + Budesonide) (Ebastine)

Kestine T M

Ceftro
®

Cyrocin
®

Axesom
®

Voxiquin
®

Cefia
®

(Ceftriaxone Sodium) (Ciprofloxacin HCI) (Esomeprazole) (Levofloxacin) (Cefixime)

(Sitagliptin + Metformin HCI) (Amlodipine + Valsartan + Hydrochlorothiazide) (Aspirin) (Atorvastatin)

5.0%

30%

28

7
Tagipmet Triforge Loprin® Lipirex®

Misar AM®

(Telmisartan + Amlodipine)

Leading

Segments Overview - where Highnoon is amongst Leaders …



Top 10 brands

constitute to 47% of the total company value.

1.4Bn  
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810 Mn
(USD2.9 Mn)

667 Mn
(USD2.4Mn)
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Top 5 Products



Collaborations







International
Exports 215 Products Currently

             130 Products in Pipeline





Key Performance Indicators Growth & Profits
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Sales Revenue          Rs.19.4 Bn

           GOLY  23%    

Total Assets   Rs.14.025 Bn

           GOLY  32%    

Profit after Tax             Rs.2.4 Bn

           % to Sales  12%    

Earning Per Share   Rs. Per share 45.35

  

Equity           Rs.  9.6 Bn
                      GOLY 29%

  



Key Performance Indicators Growth & Profits
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Particulars 2023 2022 2021 2020 2019

Revenue PKR in “000”” 19,424,255 15,815,937 13,000,780 10,697,634 9,047,693 

Revenue Growth % 22.81% 21.65% 21.53% 18.24% 20.59%

Gross Profit % % 47.64% 50.77% 49.35% 47.87% 46.00%

Operating Profit % % 16.70% 19.57% 17.27% 17.22% 14.14%

PAT % % 12.37% 15.28% 13.91% 13.28% 10.73%

Return on Equity % 25.04% 32.47% 31.38% 31.67% 28.21%

EPS Rs. / Share 45.35 45.62 43.17 41.04 30.86 

Cash Dividend Rs. / Share 30 20 20 15 13

Bonus Shares % 25% 10% 10% 10% 10%



Generating success year after year



Increasing Shareholder’s Wealth

45.35 45.62 43.17 
37.31 

30.86 
25.37 24.53 

66.15 

34.66 34.66 36.55 
42.13 

51.23 

40.77 

EPS, Dividend & Payout

Earnings Per Share (after tax) Rs./share Payout Ratio (after tax)  % Cash Dividend per share Rs.

19.48%

25.72% 25.72%
21.42% 20.98% 19.25% 18.63%

25.04%

32.47% 32.47% 31.67%
28.21%

25.29% 25.93%

ROA & ROE

Return on Assets % Return on Equity  %



Increasing Shareholder’s Wealth

2023 2022 2021 2020 2019 2018 2017

26,735 
22,617 22,617 20,734 

16,907 
9,945 10,901 

Market Capitalization

504.6 540
627 599

537.26

347.65
426.78

5.95 
3.70 3.19 2.50 2.42 

3.74 
2.34 

11.13
9.36 9.36

16.05
17.41

13.70

17.40

 -
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 20.00
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2023 2022 2021 2020 2019 2018 2017

Dividend Yield, PE Ratio & Market Value

Market Value of Share Dividend Yield % Price Earning Ratio



Highnoon among Peers: Industry Analysis
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Company Year End
 Market 

Capitalization 
 Revenue Gross Margin  PAT  EPS Net Margin  Equity  P/E  P/S  P/B 

Cash Dividend 

Payout
ROE

ABOT December'2023 45,055                       55,475                 21% 262                    2.67          0% 18,237           172.36       0.81         2.47         Nil 1%

AGP December'2023 19,687                         13,858                   44% 1,190                 4.25          9% 10,853           16.54         1.42       1.81         59% 10.97%

CPHL June'2023 5,451                           12,400                   12% 658                    2.88          5% 5,373             8.28         0.44         1.01         25% 12%

FEROZ June'2023 7,730                           11,460                   37% 271                    6.24          2% 7,920             28.50         0.67         0.98         Nil 3%

GLAXO December'2023 26,430                         49,661                   7% 534                    1.68          1% 21,676        49.40         0.53         1.22         Nil 2.5%

HALEON (GSKCH) December'2023 19,783                         31,610                   20% 996                    8.51          3% 8,023             19.86         0.63         2.47         Nil 12%

HINOON December'2023 26,735                         19,424                   48% 2,403               45.35      12% 9,597             11.13         1.38         2.79       66% 25%

IBLHL June'2023 2,590                           4,030                     33% 309                    3.61          8% 2,110             8.38           0.64         1.23         Nil 15%

OTSU June'2023 1,220                           3,035                     21% (7)                       (0.60)         0% 698                (181.50)      0.40         1.90         Nil -1%

HPL (Sanofi) December'2023 11,574                         21,369                   26% 361                    37.41        2% 5,471             32.08         0.54         2.12         80% 7%

SEARL June'2023 16,250                         33,969                   39% 302                    0.80          1% 27,668           51.00         0.50         0.50       Nil 1%



Reinvestment to sustain & grow business



Highnoon Laboratories is 
planning to embark on a 
major expansion plan. For 
this, the Company has 
acquired twelve (12) acres 
of land at QABP on Lahore-
Islamabad Motorway. Being 
designated as a Special 
Economic Zone entity, the 
project envisages significant 
manufacturing and financial 
benefits.
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