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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 or used by any person or 

entity for 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 restated text of the Securities 

Market Act approved by the Spanish Law 6/2023 of 

March 17, on Securities Markets and Investment 

Services. 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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46%

54%

€732.7 mm

85% EU

98% 

2%

€76.5 mm

9% US

30%

70%

€54.1 mm

6% RoW*

General Medicine & OTC

Dermatology

FY 2022 Core Net Sales figures

Almirall A research-focused medical Dermatology 
leader in Europe
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• Strong product portfolio with 48 products     

in Dermatology across different modalities: 

topical, systemic and biologics. 

• Extensive sales network covering 60%        

of office-based dermatologists and 90% of 

hospital-based dermatologists.

• A growing pipeline of internally developed 

and in-licensed dermatology assets.

• Additionally, direct presence in the US 

market, and in the rest of the world through 

partners.

US: United States of America, EU: Europe, RoW: Rest of the World 

*RoW through partners
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✓ Pipeline-in-a-product opportunities

✓ Positioned to treat chronic diseases

✓ Novel MoAs drive higher biologics 

penetration 

✓ Multiple products can coexist in the same 

indications

Dermatology market
US+EU5 revenue (Bn€): 2023-2028

Key strategic positioning in Dermatology

Medical Dermatology remains a very attractive market

MoA: Mechanism of Action

* CARG, Source: Evaluate Pharma data

2020

2023 2028Novel MoA & 

expansion of 

biologics

47.6

76.6

10%*

29
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Almirall has delivered a steady stream of successful launches in 
recent years

5

2023

2022

2021

2019

2018
2017

2020

Ebglyss® (lebrikizumab), Ilumetri® (tildrakizumab) Wynzora® (calcipotriol, betamethasone dipropionate), Klisyri® Europe and US (tirbanibulin), Seysara® (sarecycline),                  

Skilarence® (dimethyl fumarate)

Proven track record of executing successful 

launches of internal & external assets

Leading commercial platform in dermatology
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Ebglyss® (Lebrikizumab)
Potential to become a best-in-class treatment for atopic dermatitis

EASI, Eczema Area and Severity Index; IGA, Investigator Global Assessment; IL-4Ra, interleukin-4 receptor subunit alpha; 

IL-13, interleukin-13; IL-13Rα1, interleukin-13 receptor subunit alpha 1; Q4W, every 4 weeks.

*In responders (patients who achieved EASI-75 or IGA 0/1 with ≥2-point reduction without rescue medication); p<0.001 vs. placebo at Week 16

†After a 16-week Q2W induction period or once clinical response is achieved.8

1. Moyle M, et al. Exp Dermatol. 2019 Jul;28(7):756–768. 2. Gonçalves F, et al. Drugs Context. 2021 Mar 30;10:2021-1-7. 3. Ultsch M, et al. J Mol 

Biol. 2013 Apr 26;425(8):1330–1339. 4. Okragly AJ, et al. Dermatol Ther (Heidelb). 2023 Jul;13(7):1535–1547. 5. EBGLYSS (lebrikizumab). EU 

Summary of Product Characteristics. 6. Silverberg JI, et al. N Engl J Med. 2023 Mar 23;388(12):1080–1091. 7. Blauvelt A, et al. Br J Dermatol. 2023 

May 24;188(6):740–748.  8. Simpson EL, et al. JAMA Dermatol. 2023 Feb 1;159(2):182–191. Erratum in: JAMA Dermatol. 2023 Jul 19. 9. Paller AS, et 

al. Dermatol Ther (Heidelb). 2023 Jul;13(7):1517–1534.

High affinity IL-13 
inhibitor

Long-term efficacy in AD
Monthly maintenance 

dosing

Binds to IL-13 with high affinity 

and selectively inhibits IL-13 

signalling*1-5

Strong early clinical efficacy at 

Week *16 maintained at 2 years6-9

Q4W maintenance for all 

EBGLYSS patients provides 

long-lasting disease control†5-7
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Sustained high growth driven by Ilumetri, new launches, 

and Ebglyss
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Ilumetri

Around 30% of net 

sales in 2023 from 

innovative portfolio

Already launched 
Ebglyss®, Ilumetri®, Wynzora®, Klisyri®, 

Seysara®, Skilarence®

Future projects in the pipeline 
Klisyri® (large field label expansion), 

Anti-IL-1RAP mAb, IL-2muFc

Atopic dermatitis peak sales 

€450MM 
Ebglyss®

Psoriasis peak sales 

€250MM 
Ilumetri®

Potential to increase    

AD+PsO sales 

by >5x
from 2022 to 2030 

~ €700MM 
combined Key Dermatology areas outlook

Ebglyss + Ilumetri

Anti-IL-1RAP mAb: monoclonal antibody to Interleukin 1 Receptor Accessory Protein, IL-2muFc: Interleukin 2 mutant fusion protein

Peak Sales in Biologics

2018 2019 2020 2021 2022 2023 2024 2030

2022

€124 MM sales 

from Ilumetri

+

High double-

digit growth in 

biologic sales

(CAGR 2023-

2030)

2 1 2 1 2 2 2 21 2 22 2 23 2 24 2 3 
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We are completely focused on medical Dermatology 
Multiple severe unmet needs, exciting new science, sustainable high growth
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Inflammatory
IMID

Atopic Dermatitis, 
Hidradenitis Suppurativa 

Alopecia Areata, 
Vitiligo, Psoriasis 

Rare Dermatology
Diseases 

Epidermolysis Bullosa, 
Ichthyosis, Bullous 

diseases etc.

Non
Melanoma

Skin Cancer

SCC, BCC, 
AK

Expansion approach 

where biologically & 

commercially relevant

Build upon areas leveraging 

our current strengths 

& capabilities

Consolidate leadership 

& maximize our 

biologic portfolio

J.P. Morgan Healthcare Conference 2024

High Prevalence

High Unmet Need

IMID: Immune-mediated Inflammatory Diseases; SCC: squamous cell carcinoma; 

BCC: basal cell carcinoma; AK: actinic keratosis
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Millions of patients, US + EU5 (2022)

Almirall is present in the two Dermatology 

indications with the highest commercial 

potential (Atopic Dermatitis & Psoriasis):

• Large pool of diagnosed moderate-to-severe 

patients

• Low penetration of advanced systemics

Significant unmet need in other 

indications like Vitiligo, CSU & HS
AD PsO Vit CSU HS

2.8

2.4

0.9
0.6

0.4

AA

0.3

Advanced therapy eligible

Advanced therapy treated

% treated with

advanced therapeutics
9% 23% 13%15%0% 1%

Focus on large opportunities within Dermatology  
Key markets remain under-penetrated

EU5: France, Germany, Italy, Spain, United Kingdom

AD: Atopic Dermatitis, PsO – Psoriasis, Vit: Vitiligo, CSU: Chronic Spontaneous Urticaria, HS: Hidradenitis Suppurativa, AA: Alopecia Areata 

Source: Almirall estimates

Inflammatory
IMID

Atopic Dermatitis, 
Hidradenitis Suppurativa 

Alopecia Areata, 
Vitiligo, Psoriasis 

Rare Derm
Diseases 

Epidermolysis Bullosa, 
Ichthyosis, Bullous 

diseases etc.

Non
Melanoma

Skin Cancer

SCC, BCC, 
AK, CTCL

Expansion approach 

where biologically & 

commercially relevant

Build upon areas leveraging 

our current strengths 

& capabilities

Consolidate leadership 

& maximize our 

biologic portfolio

High Prevalence

High Unmet Need
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Psoriasis market evolution: Novel therapies help drive 
underpenetrated market

YEAR 0 YEAR 5 YEAR 1 0 YEAR 1 5

Decreasing number of label warnings/precautions

MoA

Increased Efficacy

Improving Safety

Convenience

PASI75 primary

Black-box warning

BIW SC

+IL-12/23TNF

No Black-box

Q2W SC

Q12WSC

+PDE4 +IL-17 +IL-23 +TYK2

PASI90
secondary

PASI90
primary

PASI100
secondary

Oral

EUROPE

Advanced Therapy Patients
Biologics & Advanced Systemics

350K
TREATED

205K
TREATED

~50K
TREATED

106K
TREATED

~20K
TREATED

2004
2010

2015

2023

2020

Years relative 

to launch

>3x

Psoriasis

Source: Almirall estimations based on IQVIA data, Dec 23
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Atopic dermatitis: a market starting its journey

Atopic dermatitis market 

has the potential to grow in 

a similar way to Psoriasis

Atopic dermatitis is the 

newest field for advanced therapies 

and is expected to grow 

with new MoAs

- 6 years since the 1st Advanced Therapy 

launch

- 5 products, 3 MoAs

- Only 1 blockbuster to date

2017 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

Atopic Dermatitis
(global market)

2004 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Psoriasis
(global market)

>8x
Novel therapies grew the market

~$3 bn 

Sales

~$24 bn 

Sales

~$7.5 bn 

Sales

AD market only 

at Y6 growth Today

Source: Evaluate Pharma data
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NMSC & Rare Dermatological Diseases
are emerging areas of focus 
High burden, underserved markets
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N
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• Growing incidence due to increasing sun 

exposure and aging population

• BCC has 0.1% incidence in US 

and 0.5% in EU

• SCC has 0.25% incidence

in US and 1% in EU   

• There are ~1,000 

existing rare Dermatology indications

• High impact on patient quality 

of life: often chronic and progressive

• More than 90% of these 

diseases have no FDA-

approved treatment

• Unmet need as therapy 

improvements have not occurred 

as rapidly as in melanoma

• Significant pool of patients 

remain medically underserved

Sources: Orphanet, Pharma Intelligence, GARD, NIH

Inflammatory
IMID

Atopic Dermatitis, 
Hidradenitis Suppurativa 

Alopecia Areata, 
Vitiligo, Psoriasis 

Rare Derm
Diseases 

Epidermolysis Bullosa, 
Ichthyosis, Bullous 

diseases etc.

Non
Melanoma

Skin Cancer

SCC, BCC, 
AK, CTCL

Expansion approach 

where biologically & 

commercially relevant

Build upon areas leveraging 

our current strengths 

& capabilities

Consolidate leadership 

& maximize our 

biologic portfolio

High Prevalence

High Unmet Need
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Building the future R&D pipeline 
Key assets across areas
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IMID: Immune-mediated Inflammatory Diseases, NMSC: Non-Melanoma Skin Cancer

Millions of patients, US + EU5 (2022)

AD PsO Vit CSU HS

2.8
2.4

0.9
0.6 0.4

AA

0.3

% treated with

advanced therapeutics9% 23% 13%15%0% 1%

Advanced therapy eligible

Advanced therapy treated

IMID with multi-

indication potentialAssets in Almirall pipeline

9

3

Discovery

Early/Mid Development (Preclinical, Phase I/IIa & IIb)

Late Development (Phase III, Dossier comp. & Registration)

NMSC

2

1

Onychomycosis
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Multi target partnership to 

develop PROTAC drugs with a 

top ranked academic partner

Multi target alliance to discover 

and develop mRNA/LNP 

therapies for severe skin 

diseases

Multi target research partnership 

combining Evotec’s industry-

leading SMOL capabilities with 

Almirall’s dermatology expertise

Multi target drug discovery partnership 

to generate AI-designed antibodies 

for difficult to drug targets

Employ best-in-class antibody
discovery engines

Access to state-of-the-art transgenic 

mouse platform delivering human 

therapeutic antibodies

Access to innovative 2+2 bi-specific 

antibody format  (FIT-Ig® ) to bring 

innovative medicines to patients

Leverage mRNA

Accelerate discovery of NCEs  

Building innovative partnerships to access latest therapeutic 
modalities for long term success
Almirall is accessing state of the art technology platforms to create innovative best-in-class therapeutics, while diversifying its 

pipeline in medical dermatology

14

mRNA: messenger RiboNucleic Acid, LNP: Lipid nanoparticles, PROTAC: PROteolysis TArgeting Chimeras, FIT-Ig: Fabs-In-Tandem Immunoglobulin 
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Conclusion: Leading in dermatology in the next decade & beyond

EU market leader in 
Medical Dermatology 
market with strong 

portfolio of 48 assets 
across modalities and 

therapeutic classes

Very attractive 
pipeline in 

development in areas 
of great unmet need 

with internal and 
external assets

Newly launched 
products with €7  m+ 
peak sales potential, 
driving double-digit 

biologics growth 
2023-30

Financially strong 
and with all the 

resources necessary 
to execute on our 

ambition



Thank You
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Progressing late-stage pipeline, while building early-stage portfolio
Well positioned in key dermatology indications

Molecule /

Commercial name Indication Expected launch Phase I Phase II Phase III

Under 

registration Geography

Ebglyss® Atopic dermatitis Late 2023

Klisyri® (extended label) Actinic keratosis US 2024/EU 2026

Seysara® Acne 2024

Efinaconazole Onychomycosis 2024

Anti-IL-1RAP mAb Autoimmune dermatology TBD

IL-2muFc Autoimmune diseases TBD

Klisyri®

(actinic keratosis) 

US 100 cm2 Large Field: 

Launch anticipated in    

H2 2024.

Late-stage 
pipeline with 
significant 

value yet to be 
unlocked

Ebglyss®

(atopic dermatitis) 

Received approval in 

EU and UK. Approval in 

Switzerland expected by 

end of 2024.

Seysara® China 

(acne) 

Dossier filed Q3 2023: 

Launch expected      

in 2024.

Efinaconazole

(onychomycosis) 

Regulatory review 

ongoing: Expected 

approval in H2 2024.

Anti-IL-1RAP mAb

(Autoimmune derma) 

Ongoing Phase I: Various 

autoimmune dermatology 

indications.

*  Worldwide ex-Greater China.

*
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Invest in current and 
future product 
launches (Ebglyss®, 
Ilumetri®, Wynzora®, 
Klisyri®) to drive 
significant and profitable 
mid-term revenue 
acceleration.

Focus on innovation by 
strengthening the 
pipeline via proprietary 
research and in-
licensing assets.

Secure stable dividend
to shareholders.

Opportunistic 
inorganic growth while 
maintaining a prudent 
financial policy & solid 
liquidity position.

19

Top priorities
Capital allocation focused on creating long term shareholder value
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1 Lebrikizumab EU and UK approval received for Ebglyss® Q4 2023

2 IL-2muFc US/EU Phase 1 initiated Q4 2023

3 2024 Guidance Feb 2024

4 Klisyri®
Large field supplementary NDA

complete in Aug 2023

Expected approval in H2 

2024 US and 2026 Europe

5 Seysara® Dossier submitted to CMPA in Sep 2023 Launch expected in 2024

6 Efinaconazole EU approval & launch H2 2024

7 Lebrikizumab
Submitted the MAA for Ebglyss® 

in Switzerland in June 2023

Expected approval by end of 

2024

20

Recent news-flow & potential events in 2024



For further information, please contact:

Pablo Divasson del Fraile

Director of Investor Relations 

Tel. +34 610 546 296

pablo.divasson@almirall.com  

Or visit our website: 

www.almirall.com


