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Group review                             Eduardo Sanchiz, Chief Executive Officer 

Financial review                         Daniel Martinez, Chief Financial Officer 

Derma review                             Alfonso Ugarte, Senior Director Global Business Units 

Closing remarks                         Eduardo Sanchiz, Chief Executive Officer 

Q&A session                               Executive team 

 



Disclaimer 
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This document has been prepared by Almirall, S.A. (the “Company”) exclusively for use during the presentation. 

This document includes only summary information and does not intend to be comprehensive. This document may 

not be disclosed or published nor used by any person or entity or any reason without the prior, express written 

consent of the Company. Information in this document about the price at which securities issued by the Company 

have been purchased or sold in the past, or information about the yield on securities issued by the Company 

cannot be relied upon as a guide to the future performance of the Company’s securities. 

 

Forward looking information, opinions and statements contained herein are based on the Company’s estimates 

(using assumptions that the Company believes to be reasonable) and on sources believed to be reliable by the 

Company, but have not been verified by independent experts. The Company does not warrant the completeness, 

timeliness or accuracy of any such information, opinions and statements, and, accordingly, no reliance should be 

placed on them in this connection. 

 

Certain statements contained herein that are not historical facts are forward-looking statements. Such forward-

looking statements are based on current expectations and projections about future events and are subject to 

various risks and uncertainties, many of which are difficult to predict and are beyond the control of the Company. 

Therefore, actual results may differ materially from those discussed in, or implied by, such forward-looking 

statements. Except to the extent required by the applicable law, the Company expressly disclaims any obligation 

to revise or update any forward-looking statements, the expectations of the Company, the conditions or 

circumstances on which the forward-looking statements are based, or any other information or data included 

herein. 

 

This document does not constitute an offer or invitation to acquire or subscribe for securities, in accordance with 

the provisions of the Spanish Law 24/1998, of 28 July, on the Securities Market and its regulations. Furthermore, 

this document does not constitute a purchase, sale or swap offer, nor a request for a purchase, sale or swap offer 

for securities, or a request for any vote or approval in any other jurisdiction. 



 

FY 2015 Highlights 

  
Eduardo Sanchiz 

CEO 
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FY 2015 achievements (1/2) 
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• Refocusing of business to dermatology: 

• Organization realigned 

• R&D restructured and pipeline refilled 

• Sole focus of current BD efforts 

• Constella divestment 

 • Maintained healthy Balance Sheet 

• Improved financial ratios 

• Operational outperformance led to raised FY guidance 



FY 2015 achievements (2/2) 
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• Reoriented and refilled pipeline: 

• Filed: oral treatment for psoriasis (non-biologic) 

• Life cycle management: 3 late stage projects 

• Clinical stage: 3 active projects (Poli Group) 

• 4 Preclinical projects, 12 Discovery projects 

• Business development accomplishments: 

• Product swap Toctino for Veltin™/ Altabax™ 

• Equity investment in Suneva  

• Acquisition of Poli Group 

• Acquisition of ThermiGen LLC 



 

FY 2015 Financial Highlights 

  
Daniel Martinez 

CFO 
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 Highlights FY 2015: growing in Dermatology 

STRONG 

FINANCIAL 

PERFORMANCE 

EXECUTION  

ON 

DERMATOLOGY 

BALANCING 

INVESTMENTS 

AND 

OPPORTUNITIES 

 

 Like-for-like performance at the top end of the new 

guidance upgraded in October 2015 

 Growth in Total Revenue +0.9% and stable net sales 

FY15 vs FY14 (like-for-like ex-Eklira) 

 Solid improvements in EBITDA +26.0% and EBIT +91.8% 

FY15 vs FY14 (like-for-like ex-Eklira) 

 

 

 

 Dermatology Net Sales grew by +15.9%.  

 Dermatology now accounts for 43.1% of Net Sales 

 US Derma business sales growth +35.4%  
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 R&D expenses 9.7% of sales FY15 vs 12.8% FY14 

 Reduction in SG&A from 58.5% of sales FY14 to 51.7% 

FY15 

 Positive net cash position of 484.5 million euros 

 



 Recent evolution after transfer of respiratory business 
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(*) 2014 data has been normalized (w/o AZ Deal effect) 

Million € 



Income Statement 2015 vs. 2014 
Normalized Net income growth of 90% 
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A. Like-for-like Total Revenue 

growth of 0.9% 

B. South Korean milestone 

expected in 2016 but received 

2015 

C. Significantly reduced R&D and 

SG&A  

D. Strong increase versus last 

year 

A 

B 

C 

C 

D 



 Balance Sheet 2015 

A. Increase is mainly due to 

US affiliate assets 

revaluation  

B. Includes Equity investment 

in Suneva Medical and  

ThermiGen LLC 

C. Decrease mainly due to AB 

Combo EU milestone 

collected in 2015 

D. Decreased due to Aqua 

commercial earnouts 

reclassified as current 

liability 
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Net cash position:   

+    Cash and cash equivalents 868 Million 

- Financial Debt  319.7 Million  

- Pension Plans 63.8 Million 

A 

B 

C 

D 



 Cash Flow 2015 

A. $150 Million AB Combo EU 

milestone (income in 2014 but 

cash in 2015) 

B. Mainly due to our US affiliate 

commercial earnout 

C. €35 Million Gross Dividend 

payment, June 1st 
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A 

B 

C 



 

Dermatology &  

Market Overview 

  
Alfonso Ugarte 

Senior Director Global Business Units 
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Strong Derma sales growth in 2015 
Dermatology Net Sales grew by 16% 

 

 

 US Business the key growth driver sales +35.4% (YOY), benefiting 

from maintained market-leading TRx share for Acticlate® 

 

 

    Europe Derma sales increases driven by the Actinic Keratosis 

franchise (Solaraze® & Actikerall®) 

 

 

 Dermatology now accounts for 43% of total Net Sales 

 

 

 US Derma now accounts for over 50% of total Derma sales 
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2015 Derma Net sales performance 
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Acticlate™ Market share 
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Source: Based on IMS Data 



Veltin™ / Altabax™ (1/2)  
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Recently we announced a product exchange with GlaxoSmithKline (GSK). GSK Stiefel 

acquired full Toctino® rights in Almirall territories, in exchange for GSK products 

Veltin™ and Altabax™ 

 

 Both products will be launched in July 2016, only in the US  

 Strategic fit with the current portfolio 

 Increasing our number of reps in the US affiliate by 50% 

 Combined Veltin™/ Altabax™ Sales in 3 years could exceed €30 

million 

 Additional 3rd sales force to promote Veltin™/ Altabax™ as well as 

the rest of the portfolio 
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Altabax™   

 

- Topical Rx antibiotic ointment (retapamulin 1% ) 

- Skin infection impetigo in adult and pediatric patients (> 9 months) 

- OB listed patents 2021 – 2027 

- FDA approved 2007 

 

 

 

 

Veltin™  
 

- Topical Rx combination antibiotic and retinoid gel (clindamycin phosphate 

1.2% / tretinoin 0.025%) 

- Acne vulgaris in patients >12 years of age 

- FDA approved 2010 

 

 

 

Veltin™ / Altabax™ (2/2)  



Ciclopoli 

Ecocel 

Other  
Derma 

Macmiror 

Other  
Gynae. 

Polimod 

 Diversified portfolio of proprietary products with a clear focus on dermatology. Recognized 

international brands with products sold in more than 70 countries 

 

 Promising pipeline with significant growth opportunities. In-house R&D competences fully 

devoted to dermatology 

 

 Asset light business model with a high cash conversion rate. Upside opportunities within 

Almirall organization 

 

 Sales could exceed €100 million by 2018 without new products (current business) 

 

 Some R&D increase to develop Poli pipeline 

 

 ROIC will exceed cost of capital in less than 2 year 
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Poli Group 

Product sales by Therapeutic Area (1) 

(1) Excluding sales of raw materials. 

 

Net sales by Geography 

Western 
Europe 

Eastern 
Europe 

Asia & 
Australia 

Other 

Dermatology 

Respiratory 

Gynaecology 



ThermiGen 
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  Transaction closed February 9th, first step towards building a presence in the 

aesthetics market 

 

  A solid technology and commercial platform in the energy-based medical device 

segment with significant growth potential in multiple indications 

 

  Temperature controlled radio frequency allows physicians to treat a variety of nerve      

and soft tissue conditions by applying the "Science of Heat". 

  

  Body Shaping & Skin Tightening market is forecasted to achieve €1b in 2018 WW 

 

  Targeting sales of around €100 million in 3-4 years 

 

  Additional SG&A to accelerate growth 

 

  ROIC will exceed cost of capital in less 

          than 2 years 
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Wrap-up 

 

 
Eduardo Sanchiz 

CEO 

 



2016 key impacting factors 
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       Potential impact vs 2015           

                                                                                                    

     Total Revenues           EBITDA  

 

 

 

• Portfolio optimization and selective divestment:  

                                 

                     - Plusvent (Spain), & Toctino 

 

 - Constella 

  

• Other income of aclidinium combo in S Korea received in 2015, 

    but expected in 2016              

  

• Tougher market environment in US                            

 

• Launch of Veltin™ and Altabax™ by mid year   

                                                                                                                                  

• Addition of Polichem business                                                                  

 

• Addition of ThermiGen business                                                                

? ? 

= 

= 

= 



 Financial guidance 2016 (1) 
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P&L Item Guidance 2016 vs. 2015 

Total Revenue (2) Grow at high single digit 

Net Sales Grow at high single digit 

EBITDA Grow at high single digit 

(1) In constant exchange rates 

(2) Net sales + Other Income 

  



Wrap-up 

 2015 results aligned with guidance, showing significant improvement in key 

ratios, in normalized results and in cash flow generation 

 Delivered on stated strategy: realigned the organization, performed 

meaningful transactions like Poli, Thermi and Constella divestment 

 Maintained a healthy financial position to support potential new transactions 

 Healthy growth outlook for 2016 

 Dividend proposal: gross dividend of 33 million euros or 0.19 euros per share 

 We have a good momentum and an improved base to continue supporting our 

new strategic direction  
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Financial Appendixes 



Comparative P&L w/o Eklira (like for like) 
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 P&L without Eklira excludes revenues, Other Income and all costs 

related to aclidinium bromide 
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Sales breakdown by Region and Therapeutic Area 

By Region 

By Main 

Therapeutic 

Area 



Breakdown of the core business 

 

Proprietary products 

In-licensing products 
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For further information, please contact: 

Pablo Divasson del Fraile 

Investor  Relations 

Tel. +34 93 291 3087 

pablo.divasson@almirall.com   

 

Or visit our website: www.almirall.com 


