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Disclaimer

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.
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FY 2016 Highlights

Eduardo Sanchiz

CEO
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Maintained healthy Balance Sheet to support M&A strategy
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Strong performance in 2016

Successful product rollouts Growing Dermatology pipeline 

• 11 programs in Discovery 

• 2 Early Development projects,1 Phase 

II, 3 Phase III

• 1 project in Registration & 1 in pre-

submission  

Operational outperformance

• Results above Guidance

• Dermatology driving sales growth

• Successful integration of Poli & Thermi

• Resource reallocation

8 deals completed during the year 
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Execution on Dermatology

• Dermatology growth +32%

• Strong growth in Aesthetics +62%* (Thermi) and Dermatology Rx growing at 

+19%

• Dermatology accounts for 51% of Net Sales

Positive performance while managing headwinds

• Dermatology Rx Europe +23% driven by Polichem Group products, 

Dermatology Rx US growing at +10% driven by volume

• New successful launches of Veltin™, building on the acne franchise, and 

Altabax™

• 80% of global revenues of the Group not exposed to U.S pricing pressures

Further product launches coming and firepower left for additional 

business development projects

• Ten transactions in the past two years

• Anticipating two new launches in Psoriasis in 2017 (DMF) and 2018 

(tildrakizumab) with strong growth potential

• Three additional competitive products in Phase III development

• Strong cash position
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Strong growth in Dermatology and Aesthetics

* 2015 not owned by Almirall
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2016 Financial highlights

David Nieto

CFO
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FY 2016 – Strong performance continues

Total Revenues  

Net Sales

EBITDA

+11.7%  

+11.6%

+10.6%







Guidance*  

* FY Guidance given in Feb. 2016: Total Revenue, Net Sales, EBITDA all growing at high single digit

FY 2016  
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FY 2016 – P&L
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Strong growth driven by Dermatology

following Polichem / ThermiGen acquisitions

and new product launches in US Rx

Favorable product mix driving +150bps

gross margin improvement

Investment to support R&D pipeline in

Dermatology following Polichem, Patagonia,

Nuevolution and Mercachem projects

EBITDA margin at 30% despite significant

investments behind US launches and R&D

SG&A (excluding depreciations) grew slower

than sales - productivity savings



SG&A – Reinvesting productivity in growth products
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Investment in launch of Veltin™, Altabax™

and behind Aesthetics business



FY 2016 – Balance Sheet
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Net cash position: 

+   Cash and cash equivalents 466.7 Million

- Financial Debt 321.0 Million 

- Pension Plans 71.9 Million
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Goodwill increases on the acquisitions of

Polichem Group and ThermiGen. Intangible

assets also include the license from Sun

Pharma deal on psoriasis.

Lower Cash following M&A / BD activities,

helped by Mexico divestment and CF from

operating activities.

Senior Notes to be replaced by Revolving

Credit Facility.

Increase in Deferred Tax liabilities related to

Polichem and ThermiGen PPAs and Sun

Pharma.



Positive cash impact in 2017 

Senior Notes Redemption & Revolving Credit Facility 
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Senior Notes

Revolving

Credit Facility

Impact

4.625%  

Below 1.0% (*)

Accretive from the second 

half of 2017

€324 Mn

Interest Rate Amount

€250 Mn

*  Revolving Credit Facility with fixed interest rates over a 4 year period 
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Dermatology

Alfonso Ugarte

Executive Vice President 

Global Commercial Strategy
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2016 driven by Dermatology Rx and Aesthetics

Strong entry into Aesthetics

• ThermiGen: Rapid growth year-on-

year: + 62%

• Rollout in EU starting Q1 2017

Double digit growth in US Rx Derma

• US Dermatology Rx growing +10% 

• Successful launches of Veltin™ and 

Altabax™

Operational outperformance

• Total Dermatology growing at +32%

• Dermatology accounts for 51% of 

Net Sales vs 43% in 2015

EU Rx Dermatology Strong

• EU Rx Dermatology growing +23% 

driven by Ciclopoli®

• Launch of DMF around mid-2017

“Business Development focused on additional 

opportunities in Dermatology & Aesthetics

14



2016 Dermatology sales performance

Europe

RoW

+10.1%  

YTD 

Dec 2016

YTD 

Dec 2015

% var vs

LY

Thermi

n.m

+19.1%  

150,010

-

295,117

165,147

7,209

351,380

+23.4%  145,107179,025  

US

Dermatology Rx

€ thousand

38,467

Total Dermatology +32.1%  295,117  389,847

n.m-
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Geographical breakdown of Dermatology Rx sales

US  

Acne franchise   

Steroids franchise

Other US

(1) Acticlate™ + Veltin™ (2) Verdeso™ + Cordran™ 

Total

(14.5%)  

+59.0%  

38,365

14,556

32,814

23,147

+12.5%  97,089109,186

+10.1%  150,010165,147

YTD 

Dec 2016

YTD 

Dec 2015
% var vs

LY€ thousand

(1)

(2)

Solaraze®

Other EU

YTD 

Dec 2016

YTD 

Dec 2015
% var vs

LYEurope  

(1.9%)85,380

33,946

83,727

+1.1%  36,55436,974

Ciclopoli®

Total

n.m-

+23.4%  145,107179,025  

€ thousand

Decoderm® 24,378 23,163 +5.2%  
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2015 2016

New strategic 

direction for 

Almirall

Aesthetics: From strategy to execution

Silhouette 

license for 

US market
Acquisition

2017

Thermi direct 

commercial 

presence in EU 

Gathering insights into aesthetics market: 
Advisory Boards, Market research, KOL interviews…..

Business development : 
To build up aesthetics portfolio
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Equity 

Investment 

in Suneva

http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwj9-p2kv7HMAhXExRQKHWcCAAwQjRwIBw&url=http://www.thermi.com/&psig=AFQjCNHmTYRScWXQo4hDgFYBPIqG8a34mQ&ust=1461938454331748
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwj9-p2kv7HMAhXExRQKHWcCAAwQjRwIBw&url=http://www.thermi.com/&psig=AFQjCNHmTYRScWXQo4hDgFYBPIqG8a34mQ&ust=1461938454331748


Strengthened sales organization

• Launched team of Practice Development Partners – working with users to

generate business for their clinics

• More than doubled the capital equipment sales force capacity

Distribution rights to Sinclair's Silhouette InstaLiftTM sutures in the US
• Minimally invasive method for lifting the underlying tissue of the face
• Great option to patients for whom face-lift surgery is not the preferred

approach. Combines with ThermiTight procedure
• Positive welcome by physicians and patients

Continued rapid increase of Thermi user base

• More than 2,000 users

• More than 150,000 procedures performed

Thermi key highlights - US market 2016

Strong presence at tradeshows and in media
• Attendance to more than 100 tradeshows
• Significant press interest with around 60 articles in print and online
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Thermi 2017 - European & RoW markets

First steps towards a strong direct presence in Europe

• EMEA Commercial Ops Director based out of Barcelona

• Gradual build up of our own sales organization for Thermi in Spain, France

and UK

• Thermi warehouse and order desk out of Barcelona

Rest of the World
• Indirect presence in Asia + LATAM
• Sales through Partners

19

Continued upgrading and extension of product portfolio



DMF (dimethyl fumarate) LAS41008: Psoriasis

 Oral treatment for adults with moderate-to-severe chronic plaque psoriasis which will allow us to bring a new oral

therapeutic alternative in the treatment of psoriasis in Europe

 Oral therapies like acitretin, methotrexate and ciclosporin are widely used but must be limited for long term use

due to long term side-effects

 Fumaric Acid Esters (FAEs) are the #1 prescribed oral therapy and the biggest non-biological therapy in

Germany due to long-term experience and are deemed cost-effective

 Willingness to prescribe study conducted in Germany, UK, Spain and Italy showed that the majority of

dermatologists would use DMF in 30% of their systemically treated patients (same as FAE in Germany)

 Approval expected by Mid 2017

 Expected Peak Sales of over 50 million euros
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Tildrakizumab IL23p19: Psoriasis

 Additional Phase 3 data to be presented at the American Academy of Dermatology (AAD)

 Patient surveys report that lower frequency of injections (one per quarter) and a high maintenance of efficacy are

important attributes for their therapies

 We expect tildrakizumab to have excellent long-term efficacy and a good safety profile for patients

 Our strategy will be based on: a) competitive efficacy levels b) a more convenient dosing schedule c) a better

maintenance effect d) no rebounds after withdrawal of therapy e) a good safety profile

 EU filing expected around mid-2017

 Expected Peak Sales of over 200 million euros
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R&D

Thomas Eichholtz

Executive Vice President 

Research & Development, CSO

22



R&D achievements in 2016

• Approval for ADP 18998 (Actikerall®) 

small field treatment line extension

• External innovation: Patagonia, 

NuEvolution, Bicosome & Mercachem

• Incorporated Polichem Pipeline

• Started EU Phase III programs 

• Prepared the US Phase III programs
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Pipeline progression: Products in clinical phase

LAS41008 (DMF)

P3058

P3073

P3074

Tildrakizumab

Psoriasis

Psoriasis

Nail Psoriasis

Onychomycosis

Androgenetic Alopecia

Phase IIProject Indication Phase III RegistrationEarly Development

PAT001 Ichthyosis

ADP31415 Pemphigus vulgaris

ADP13612 Rosacea
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Products in late clinical phase

LAS41008

P3058

P3073

P3074

Tildrakizumab

Psoriasis

Psoriasis

Nail Psoriasis

Onychomycosis

Androgenetic Alopecia

DMF (Fumaric Acid Ester)

IL23p19 antibody

Terbinafine

Calcipotriol

Finasteride

2017

2018

2020

2019

2020 > 60€

> 60€

> 60€

Estimated 

Year First 

Launch

Estimated 

Peak SalesActive Ingredient / MOA
Project

Indication

• Gold standard anti-fungal 

offering superior 

convenience in HPCH nail 

lacquer technology 

• Convenient dosing 

frequency, long term 

sustained efficacy, good 

safety profile

• Potentially first treatment 

specifically approved for 

nail psoriasis. HPCH nail 

lacquer technology

• Potentially first topical 

finasteride in HPCH spray 

technology, lowering 

systemic absorption and 

side effects

Key 

Highlights

• Oral treatment for adult 

patients with moderate to 

severe chronic plaque 

psoriasis

> 200€

> 50€
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Development Pipeline – external innovation

 Congenital ichthyosis is a family of rare skin disorders affecting around 160,000 and 100,000 patients in 

the European Union and  the United States, respectively

 PAT-001 is starting Phase II and has been granted an Orphan Drug Designation by the FDA (Food and 

Drug Administration) for the treatment of congenital ichthyosis

 PAT-001 is expected to surpass $100 million in peak sales in the US, expected to be filed in 2022

 There are no treatments approved by the FDA in the United States for moderate and severe subtypes 

of this disease
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Discovery Pipeline – external innovation

 Almirall has obtained rights to Nuevolution’s

RORyt inhibitor program to identify and

develop novel small molecule therapeutics

for inflammatory skin diseases as well as

Psoriatic Arthritis (PsA)

 Research collaboration for the identification

of additional RORyt inhibitors, with

exclusivity for Almirall to use within the

dermatological field

 Almirall will be responsible for funding of

any further research as well as pre-clinical,

clinical, regulatory and commercial activities

 Almirall has obtained exclusive rights to

Mercachem’s cytokine blockers program

to identify and develop novel small

molecule therapeutics for inflammatory

skin diseases

 The cytokine blockers program has its

origin in the collaboration of Mercachem

with Vipergen using its unique DNA-

encoded library and BTE® assay

technology

 Almirall will fund Mercachem’s research in

this area and perform any future pre-

clinical, clinical, regulatory and

commercial activities
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11 programs 

in Discovery

1

2
Psoriasis

1

Atopic 

dermatitis 

2

Others

4

Actinic 

Keratosis

1

Acne

Rosacea

Discovery: Focus on Dermatology indications 
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Takeaways and Outlook

Eduardo Sanchiz

CEO
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Wrap-up 2016

30 30

• 2016 results outperform guidance, showing significant improvement at gross margin level,

and high sustained EBITDA margin

• Delivering on stated strategy: reallocation of resources, performed meaningful transactions

• Very good progress of R&D pipeline; 1 project in registration & 1 in pre-submission

• Maintained a healthy financial position to support potential new transactions

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



- Deliver on existing portfolio,

M&A and BD 

- Develop new capabilities in 
Dermatology

- Build size and consolidate 
current platform (EU + US)

- Improve P&L to support R&D 
and in-licensing projects

- Buy platform in Aesthetics

- Deliver on extended 
portfolio

- In-licensing and M&A of 
innovative risk assets

- R&D: progress with 
innovative assets

- Manage and deliver a 
balanced pipeline

- Grow an Aesthetics 
platform

- Manage and 
deliver pipeline of 
innovative products

- Leading 
Dermatology 
player

Mid 2016-2018

Till Mid 2016

Delivering on our strategy

BUILD

GROW

WIN

>2018
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Positive Outlook for 2017

32 32

• Top-line growth will be driven primarily by products such as Veltin™, Altabax™, Ciclopoli® and 

Thermi

• Soft spots: Acticlate™, Cordran™, Solaraze®, legacy products

• Continue to invest in R&D to support promising pipeline

• Anticipating approval and launch of DMF in mid-2017

• Aiming to deliver healthy EBITDA  ratios while investing for future growth

• Business Development remains a major focus for management



Financial guidance 2017 vs 2016 (1)
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Revenues  

Net Sales

EBITDA

Grow at low to mid single digit

(1) In constant exchange rates

(2) Net sales + Other Income

Grow at mid single digit

Veltin™, Altabax™, Ciclopoli®, Thermi

Grow at low to mid single digit

Top line growth drivers 

Challenges  

Opex rebalancing 

Acticlate™, Cordran™, Solaraze®, legacy products

Reinvesting Opex savings in current and future

growth drivers

(2)
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Financial Appendixes



P&L 2016
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Cash Flow 2016
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Sales breakdown by Region
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Breakdown of the core business

Proprietary products

In-licensing products
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For further information, please contact:

Pablo Divasson del Fraile

Corporate Comms. & Investor  Relations

Tel. +34 93 291 3087

pablo.divasson@almirall.com  

Or visit our website: www.almirall.com


