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In addition to these new partnerships, we also executed 
two new development agreements for our auto-injector 
technology and entered into a commercial and licensing 
supply agreement with Viatris for our validated  
small-volume auto-injector. These agreements expand 
the reach of our drug delivery solutions and underscore 
the increasing demand for innovation in both large- and 
small-volume subcutaneous administration.

EXPANDING OUR DRUG DELIVERY 
PORTFOLIO
In 2025, we took two major steps to expand our offering 
in subcutaneous drug delivery, adding two hyperconcen-
tration technologies, Elektrofi’s Hypercon™ and Surf Bio’s 
technology. Both hyperconcentration technologies have 
long duration intellectual property protection into the 
mid-2040s, and expand our ability to create future new  
royalty revenue streams and strengthen the durability of 
our revenue well into the next decade and beyond.

With ENHANZE®, our auto-injectors, and two hyperconcen-
tration technologies, we now offer the broadest portfolio 
in the industry for converting infused and large-volume 
therapies into efficient, more accessible subcutaneous 
treatments for delivery in the clinic or at-home. As a result, 
our technologies help overcome IV capacity challenges, 
reduce the treatment burden for patients, and expand 
patient access. 

Our extensive offering enables partners to develop a 
wide array of subcutaneous medicines, unlocks new 
commercial opportunities, expands addressable pa-
tient segments, and expands and extends our long-term 
royalty engine – further deepening the competitive moat 
surrounding our business.

A YEAR OF RECORD PERFORMANCE
2025 was a record year for Halozyme. We delivered 38% 
total revenue growth to reach $1.4 billion, driven by a 
52% increase in royalty revenue to $867.8 million, reflect-
ing increased global adoption of ENHANZE®-enabled 
therapies, led by Johnson & Johnson’s DARZALEX® SC, 
Roche’s Phesgo®, and argenx’s VYVGART® Hytrulo.

ENHANZE® continued to demonstrate powerful momen-
tum with global regulatory approvals of the subcutane-
ous formulation of Johnson & Johnson’s Rybrevant®. With 
this addition, ten globally approved blockbuster products 
are now being commercialized with ENHANZE®.

Our partners also progressed the launches of three 
recently approved ENHANZE®-enabled subcutaneous 
formulations of Ocrevus®, Opdivo®, and Tecentriq®, each 
representing a major blockbuster opportunity resulting 
from the shorter duration, more convenient and accessi-
ble delivery option for patients and healthcare providers.

We were also very pleased to sign three new  
ENHANZE® collaboration agreements in the fourth quar-
ter of 2025 with Merus (now part of Genmab), Takeda, 
and Skye Bioscience, further reinforcing the recognition 
across the biopharma industry that ENHANZE® is the gold 
standard for large-volume, rapid subcutaneous drug 
delivery.

As we reflect on 2025, I am pleased to share that 
this has been one of the most transformative 
and value creating years in Halozyme’s history. 
Over the course of the year, we showcased 
our ability to execute across every dimension – 
strategically, operationally, and financially.

Dear Fellow Shareholders:

10  ENHANZE®-enabled products globally approved

38% total revenue growth in 2025

$1.4 billion
in total revenue

$867.8 million
in total royalty revenue

52% royalty revenue growth



For 2026, we project: 

LOOKING AHEAD
As we look ahead, I could not be more energized by the momentum we have built or more confident in the 
long-term trajectory of the company. We have multiple levers and drivers of revenue that will position Halozyme 
for royalty revenue durability and exceptional value creation well into the 2040s. We will continue to leverage our 
strong cash flow to pursue strategic M&A that will enhance our long-term, high profitability revenue opportunity.

Halozyme is continuing to shape the future of drug delivery. By providing a comprehensive toolkit of advanced 
subcutaneous technologies, we are helping our partners bring more convenient and more accessible therapies 
to patients worldwide. Our commitment to innovation, proven operational excellence, and strong financial  
profile uniquely position us for durable, long-term value for patients, partners and shareholders alike. 

Best Regards,

Helen Torley

 

A STRONG FINANCIAL OUTLOOK FOR 2026
Halozyme is entering 2026 with strong momentum, a diversified and durable revenue engine, and an expanded 
technology portfolio. Most importantly, we remain guided by our mission to improve patient experiences and 
outcomes through disruptive drug-delivery innovation.

Our financial strength helps accelerate execution of our long-term strategy.

2026 Total Revenue $1.71-$1.81 Billion 22-30% Growth

2026 Royalty Revenue $1.13-$1.17 Billion 30-35% Growth

2026 Adjusted EBITDA $1.125-$1.205 Billion 71-83% Growth

2026 Non-GAAP Diluted EPS $7.75-$8.25 87-99% Growth



Forward Looking Statements:  Statements set forth in this annual report and letter to shareholders include forward-looking 
statements including, without limitation, statements concerning the Company’s expected future growth and financial 
performance including, but not limited to, expected future revenues including potential revenue durability and future 
revenues from recently approved partnered products, Adjusted EBITDA and Non-GAAP diluted earnings per share, plans 
to pursue strategic merger and acquisition transactions, potential for lowering the treatment burden for patients treated 
with ENHANZE® and our other products and product candidates improving patient outcomes, expanding treatment 
access and lowering healthcare system costs, partner development programs and commercial opportunities, potential 
future demand for our products, potential contributions from recently completed acquisitions (including acquisition of 
potential, long duration intellectual property protection), approvals of partnered products and competitive advan-
tages of our product offerings. These forward-looking statements are typically, but not always, identified through use of 
the words “expect,” “believe,” “enable,” “may,” “will,” “could,” “intends,” “estimate,” “project”, “anticipate,” “plan,” 
“predict,” “probable,” “potential,” “possible,” “should,” “continue,” and other words of similar meaning and involve risk 
and uncertainties that could cause actual results to differ materially from those in the forward-looking statements. Actual 
results could differ materially from the expectations contained in these forward-looking statements as a result of several 
factors, including unexpected levels of revenues, expenditures and costs, unexpected results or delays in the execution 
of the Company’s plans for M&A transactions, unexpected early expiration or termination of acquired intellectual prop-
erty protection, unexpected results or delays in the development, regulatory review, commercialization or demand of 
the Company’s partnered or proprietary products, and unexpected patient experiences or outcomes. These and other 
factors that may result in differences are discussed in greater detail in the Company’s most recently filed Annual Report 
on Form 10-K filed with the Securities and Exchange Commission. Except as required by law, the Company undertakes  
no duty to update forward-looking statements to reflect events after the date of this annual report and letter to share-
holders.

Note:  This letter to shareholders contains product names, trademarks and registered trademarks that are the property of 
their respective owners.

Non-GAAP Financial Measures: In addition to disclosing financial measures prepared in accordance with U.S. generally 
accepted accounting principles (“GAAP”), these materials contain certain non-GAAP financial measures. The Compa-
ny reports Non-GAAP diluted earnings per share, Non-GAAP diluted shares, earnings before interest, taxes, deprecia-
tion, amortization (“EBITDA”), Adjusted EBITDA, Adjusted EBITDA Margin and expectations of those measures in addition 
to, and not as a substitute for, or superior to, financial measures calculated in accordance with GAAP.  The Company 
calculates Non-GAAP diluted earnings per share excluding share-based compensation expense, amortization of debt 
discounts, intangible asset amortization, one-time items , if any, such as changes in contingent liabilities, inventory ad-
justments, impairment charges, transaction costs for business combinations, severance and share-based compensation 
acceleration expenses, intellectual property litigation costs, inducement expenses related to convertible notes, and 
certain adjustments to income tax expense. The Company calculates Non-GAAP diluted shares excluding the dilutive 
impact of convertible notes which is used in calculating Non-GAAP diluted earnings per share. The Company calculates 
EBITDA excluding interest, taxes, depreciation and amortization. The Company calculates Adjusted EBITDA excluding 
one-time items, if any, such as changes in contingent liabilities, inventory adjustments, impairment charges, transaction 
costs for business combinations, severance and share-based compensation acceleration expenses and intellectual 
property litigation costs. The Company uses Non-GAAP financial information in assessing what it believes is a meaningful 
and comparable set of financial performance measures to evaluate operating trends, as well as in establishing por-
tions of our performance-based incentive compensation programs. The Company does not provide reconciliations for 
forward-looking adjusted measures to GAAP due to the inherent difficulty in forecasting and quantifying certain amounts 
that are necessary for such reconciliation, including adjustments that could be made for changes in contingent liabilities, 
share based compensation expense and the effects of any discrete income tax items. For the same reasons, the Com-
pany is unable to address the probable significance of the unavailable information. The Company provides Non-GAAP 
financial measures that it believes will be achieved; however, it cannot accurately predict all of the components of the 
adjusted calculations and the GAAP measures may be materially different than the Non-GAAP measures. Reconciliations 
between GAAP and Non-GAAP financial measures are included in these materials. 

Note: This presentation contains product names, trademarks and registered trademarks are property of their respective 
owners.



GAAP to Non-GAAP Reconciliation: EBITDA and Adjusted EBITDA 

1. Amount represents incremental costs including legal and advisory fees incurred in association with the acquisition of Elektrofi, Inc. 
(“Elektrofi”) and Surf Bio, Inc (“Surf Bio).

2. Adjustment relates to litigation costs incurred by Halozyme in connection with Halozyme’s patent infringement litigation against 
Merck Sharp & Dohme Corp. (“Merck”). These charges are excluded because the Company does not believe they are reflective 
of the Company’s ongoing business and operating results.

3. Amount represents severance costs and acceleration of unvested equity awards incurred in the Elektrofi and Surf Bio acquisition.

Dollar amounts, as presented, are rounded. Consequently, totals may not add up.



GAAP to Non-GAAP Reconciliation: Net Income and Diluted EPS

1. Amount represents incremental costs including legal and advisory fees incurred in association with the Elektrofi  and Surf 
Bio acquisition.

2. Adjustment relates to litigation costs incurred by Halozyme in connection with Halozyme’s patent infringement litigation 
against Merck. These charges are excluded because the Company does not believe they are reflective of the Compa-
ny’s ongoing business and operating results.

3. Amount represents severance cost and acceleration of unvested equity awards incurred in the Elektrofi and Surf Bio 
acquisition.  

4. Adjustments relate to taxes for the reconciling items, as well as excess benefits or tax deficiencies from share-based 
compensation, and the quarterly impact of other discrete items. Non-GAAP tax rate is impacted by the Acquired IPR&D 
expense, which is non-tax deductible.

5. Adjustment made for the dilutive effect of our Convertible Senior Notes due 2028 when the effects is not the same on a 
GAAP and non-GAAP basis for the reporting period

Dollar amounts, as presented, are rounded. Consequently, totals may not add up.







































































































































































































































































Halozyme Therapeutics, Inc.
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San Diego, CA 92130
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info@halozyme.com
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