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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.



Agenda: Q1 2017 Financial Results

R&D evolution

Derma review
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Q1 2017 Highlights Eduardo Sanchiz, Chief Executive Officer

Financial review David Nieto, Executive Vice President, Finance, CFO

Alfonso Ugarte, Executive Vice President, Global 

Commercial Strategy

Dr. Bhushan Hardas, Executive Vice President, 

Research & Development, CSO

Eduardo Sanchiz, Chief Executive OfficerQ1 Closing remarks



Q1 2017 Highlights

Eduardo Sanchiz

CEO
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Maintained healthy Balance Sheet to support M&A strategy
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Q1 2017 at a glance

US Affiliate

• Revenues adversely impacted by 

significant wholesaler inventory 

destocking of ActiclateTM

Dermatology pipeline evolution

• CHMP positive recommendation for 

DMF (Skilarence®) in April as a first-

line treatment for Psoriasis

• Tildrakizumab (Psoriasis) submitted for 

registration with EMA in March

• Strengthening Thermi EU indications

Operational performance

• Total Revenues +4.8% and EBITDA 

+0.4% on track with our expectations 

for Q1 2017

• Good Dermatology performance in 

EU, growing at +6.8% 

Business development in Q1 

• Development and commercialization of 

products in the Aesthetics field
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Further strengthening the global management team
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Vladimir Paul-Blanc

President & General Manager at Thermi an Almirall Company

- 13 years’ experience, an accomplished executive, specialised in the

aesthetic energy device field. Last position as Head of Solta Medical

(the aesthetics energy device division of Valeant Pharmaceuticals).

Dr Bhushan Hardas

Executive Vice President R&D, Chief Scientific Officer

(CSO), and member of the Management Board

- Dermatologist by training, with a PhD and an MBA.

Previously 10 years at Merz Pharmaceuticals and 3 years at

Allergan.



Q1 2017 Financial highlights

David Nieto

CFO
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Q1 2017 Financial highlights
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Challenges

• Net Sales negatively impacted by 

inventory reduction within the channel in 

US Dermatology business

Highlights

• Total Revenues growing at +4.8%

• EU dermatology performance +6.8%

• Continued strong focus on SG&A cost 

control

• EBITDA margin above same period 2016



Quarterly phasing expectations through 2017(1)
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Guidance 2017

Q2 
YTD

Q1 
YTD

Q3
YTD

Q4
YTD

Phasing by quarter

Total Revenues 

Net Sales  

EBITDA

(1) In constant exchange rates

(2) Net sales + Other Income

Cumulative

growth %



Q1 2017 – P&L
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Net Sales were adversely impacted by US

inventory reduction

Decline in Gross Margin due to the lower

contribution of our US affiliate

Significant investment in growing Dermatology

pipeline

Continued strong focus on cost control

€ Million
YTD 

Mar 2017

YTD

Mar 2016
% var

Total Revenues 210.7 201.0 +5%

Net Sales 176.1 184.9 (5%)

Other Income 34.6 16.1 +115%

Gross Profit 114.8 130.3 (12%)

% of sales 65% 70%

R&D (24.2) (19.2) +26%

% of sales (14%) (10%)

SG&A (97.2) (94.7) +3%

% of sales (55%) (51%)

SG&A w/o Depreciation (75.0) (76.1) (1%)

% of sales (43%) (41%)

EBITDA 55.0 54.8 +0%

% of sales 31% 30%

EBIT 28.3 32.4 (13%)

% of sales 16% 18%

Net Income 19.6 21.7 (10%)
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Total revenues evolution Q1 2017 vs. Q1 2016 (€m)
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18.5

Q1 2016

201.0

4.5

+5%

Q1 2017

210.7

Gx impact

3.0

US

10.3

Europe + RoWOther income

Mainly due to inventory

reduction with wholesalers

Includes AZ  update 



Q1 2017 – Balance Sheet
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Net cash position:  

+    Cash and cash equivalents: 396,8 Million

- Financial Debt : 317,5 Million 

- Pension Plans:  71,9 Million
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Intangible assets mainly include the

identified assets in the business

combinations and the license from Sun

Pharma deal on psoriasis

Increase in accounts receivable mainly due

to AZ milestone reclassification

€ Million
March

2017

%                

of BS

December 

2016

Goodwill 431.1 16% 432.8

Intangible assets 974.5 35% 993.0

Property, plant and equipment 129.5 5% 132.3

Financial assets 163.4 6% 194.4

Other non current assets 331.4 12% 327.5

Total Non Current Assets 2,029.9 73% 2,080.0

Inventories 88.1 3% 91.0

Accounts receivable 216.0 8% 130.6

Cash & cash equivalents 396.8 14% 466.7

Other current assets 50.2 2% 50.2

Total Current Assets 751.1 27% 738.5

Total Assets 2,781.0 2,818.5

Shareholders Equity 1,530.8 55% 1,520.3

Financial debt 317.5 11% 321.0

Non current liabilities 587.1 21% 609.5

Current liabilities 345.6 12% 367.7

Total Equity and Liabilities 2,781.0 2,818.5



Update on Senior Notes Redemption
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Impact in the next 4 years €40 Mn savings net of costs

*  Revolving Credit Facility with fixed interest rates over a 4 year period 
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Financial debt Interest rate Amount

Senior Notes 4.625% €324Mn

Revolving Credit Facility < 1% * €250Mn

Cancelled

New



Dermatology

Alfonso Ugarte

Executive Vice President 

Global Commercial Strategy
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“Business Development focused on additional 

opportunities in Dermatology & Aesthetics

15

Q1 2017 Dermatology and Aesthetics

Continued progress in Aesthetics

• Organization evolution and rollout in 
EU in progress

• Expanding indications in EU with 
ThermiVa® 

• Symatese agreement in Q1

US Rx Dermatology

• TRx growing in Q1 2017 
• Launches of Veltin™ and Altabax™ 

performing as expected

Operational performance

• Total Dermatology declined by 8.6% 

due in particular to significant 

destocking of Acticlate™ in Q1

• Market share for Acne franchise 

increased during Q1 2017

EU Rx Dermatology Strong

• EU Rx Dermatology growing +6.8% 

driven by Ciclopoli®

• Launch of Skilarence® in Q3 2017
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Q1 2017 Dermatology sales performance

Europe

RoW

(32.4%)  

YTD 

Mar 2017

YTD 

Mar 2016

% var vs

LY

Thermi 

+8.9%

(10.5%)  

35,040

79,338

23,688

2,209

71,044

+6.8%  42,27045,147

US

Dermatology Rx

€ thousand

6,922

Total Dermatology (8.6%)  85,320  77,965

+15.7%
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2,029

5,982
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US TRx growth in Q1 2017
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Q1 2017 EvolutionSource: IMS

TRx

Q1 2017 EvolutionSource: IMS

Acticlate

Veltin

Weeks

TRx

Weeks
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Acticlate: US Market share growth in Q1 2017
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Source: IMS, internal data



Skilarence® rollout to begin in Europe in Q3 2017
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• Positive opinion for the regulatory approval of Skilarence® in all EU member states

from the CHMP

• Skilarence® is the trade name of a new oral formulation of dimethyl fumarate (DMF)

• It is indicated as a first-line induction and long-term treatment for adults with

moderate-to-severe chronic plaque Psoriasis

• In September 2016, Almirall presented results from the BRIDGE phase III trial

showing the efficacy and safety of dimethyl fumarate compared to Fumaderm®

• Skilarence® is due to be marketed in Europe by Almirall in Q3 2017

• Expected peak sales of over 50 million euros



R&D

Bhushan Hardas

Executive Vice President 

Research & Development, CSO
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Pipeline progression: Products in clinical phase

LAS41008

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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Validation of regulatory filing 

CHMP positive recommendation(Skilarence®)



Planning for tildrakizumab launch in 2018
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• March 2017: validation of the Regulatory Filing of tildrakizumab with the European

Medicines Agency (EMA).

• Tildrakizumab is an investigational IL-23p19 inhibitor being evaluated for the

treatment of moderate-to-severe plaque Psoriasis.

• The filing includes efficacy and safety data from the pivotal Phase III clinical trials

(reSURFACE 1 and 2) that included over 1,800 patients across more than 200

clinical sites.

• Expected peak sales of over 200 million euros



Symatese strengthens aesthetics portfolio

23

• Symatese is a leading developer and manufacturer of innovative medical devices

with more than 30 years of experience

• A long-term development, technology license and supply agreement has granted

Almirall an exclusive license for the commercialization of a new range of Hyaluronic

Acid facial fillers worldwide

• Attractive opportunity to enter the injectable facial filler market with a differentiated

technology

• Predictable, natural looking and satisfying results

• The dermal filler market is expected to reach €2.4 bn in 2022 worldwide



Closing remarks 

Eduardo Sanchiz

CEO
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Wrap-up Q1 2017
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• Total Revenues and EBITDA progressing in line with FY expectations, all that in the context of a

challenging US Dermatology business in Q1 2017

• Good progress of R&D pipeline; CHMP positive opinion for Skilarence® and registration of

tildrakizumab with EMA

• Maintained a healthy financial position to support potential new transactions

• Further strengthening the global management team

• Reiterating full-year guidance, with significant quarterly phasing impacts; Q1 on track

• Dividend approved by the Annual General Meeting of 0.19 euros per share, payable June 1st
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Financial Appendixes



Q1 2017 P&L
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Q1 2017 Cash Flow
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Geographical breakdown of Dermatology sales

US  

Acne franchise   

Steroids franchise

Other US

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

Total

(29.3%)  

+27.5%  

8,462

3,242

5,983

4,133

(41.8%)23,33713,572

(32.4%)  35,04023,688

YTD 

Mar 2017

YTD 

Mar 2016
% var vs

LY€ thousand

(1)

(2)

Solaraze®

Other EU

YTD 

Mar 2017

YTD 

Mar 2016
% var vs

LYEurope  

+5.1%20,016

8,698

21,030

+28.7%  6,8878,865Ciclopoli®

Total

(4.4%)9,094

+6.8%  42,27045,147

€ thousand

Decoderm® 6,554 6,273 +4.5%  
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Performance of Silhouette InstaLiftTM

• More than 300 US physicians trained, with 1000+ expected to be trained
during 2017

• Re-order rate from early customers > 60%
• Widespread presence on congress podiums, on-line and traditional media

Thermi key highlights
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Thermi Expansion

• Increase of Thermi user base in US (more than 2,000 users)

• Sales organization for Thermi in Spain, France and UK

• Thermi warehouse and order desk out of Barcelona, Spain
• Indirect presence in Asia + LATAM
• Sales through Partners in RoW
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Sales breakdown by Region
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€ thousand
YTD

Mar 2017

YTD

Mar 2016

% var vs 

LY

Europe (ex Spain) 72.343 69.331 4%

Spain 54.782 54.022 1%

North America (*) 30.094 44.737 (33%)

Others 18.889 16.790 13%

Total 176.108 184.880 (5%)

(*) Canada, US



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


