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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. 



 

Half Year 2015  

Opening Remarks  
 

Eduardo Sanchiz  

CEO 
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CEO perspectives 
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 Solid first-half 2015 performance driven by Dermatology 

 

 Performance in line to achieve yearly guidance 

 

 Organization fully aligned in the new strategic direction 

 

 R&D has been reorganized and activities reoriented 

 

 Dividend paid June 1st €0.20 cents per share 

 

The number one priority internally remains M&A, R&D and in-licensing 

derma projects. Fully focused on attractive business development 

opportunities that generate sustainable Shareholder Value  



 

Half Year 2015  

Financial Highlights 

  
Daniel Martinez 

CFO 
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 Strong performance in first-half  2015  

STRONG 

FINANCIAL 

PERFORMANCE 

EXECUTION  

ON 

DERMATOLOGY 

BALANCING 

INVESTMENTS 

AND 

OPPORTUNITIES 

 

 Total Revenues growth of +5.3% (like-for-like ex-Eklira) 

 Sustained Net Sales growth +4.0% and strong EBITDA 

growth +35.5% (like-for-like ex-Eklira) 

 Continued improvement in profit margins 

 Dermatology Net Sales grew by 35.2% 

 US Derma business sales growth +101.8%; market-leading 

TRx share for Acticlate®  

 Dermatology now accounts for 41% of total Net Sales in 

H1´15 vs 31% in H1´14 (like-for-like ex-Eklira) 
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 R&D expenses 9.1% of sales H1 2015 vs 13.4% in H1 

2014 

 Reduction in SG&A from 59.0% of sales H1 2014 to  

49.8% in H1 2015 

 Positive net cash position of 407.9 million euros 

 



Income Statement H1 15 vs. H1 14 
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A. Like-for-like revenue growth of 

5.3% 

B. Other Income positively 

impacted by phasing effect 

C. Significantly reduced R&D and 

SG&A  

D. Significant increase versus last 

year 

A 

C 

B 

C 

D 



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 



 Balance Sheet H1 2015 

B 

A. Increase is mainly due to US 

affiliate assets revaluation due 

to positive FX rate effect 

B. Decrease mainly due to AB 

Combo EU milestone collected 

in 2015 
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A 

Net cash position:  

+   Cash and cash equivalents 796.5 Million 

- Financial Debt 320.5 Million  

- Pension Plans 68.1 Million 



 Cash Flow H1 2015 

C 

A. AB Combo EU milestone 

(income in 2014 but cash in 

2015) 

B. Mainly due to our US affiliate 

commercial earnout 

C. Gross Dividend payment, June 

1st 

D. Important increase in cash 

generation vs. same period 

2014 
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A 

B 

D 



 2015 Guidance reiterated (1) 
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P&L Item Guidance 

Total Revenue (2) 720 - 750 Million Euros 

Net Sales 650 - 680 Million Euros 

EBIT  100 Million Euros 

(1) In constant exchange rates 

(2) Net sales + Other Income 

  



 

Dermatology &  

Market Overview 

  
Alfonso Ugarte 

Senior Director Global Business Units 
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Strategic Elements 
Coherence  Strength  ADVANTAGE 

Almirall 
Strategy in 

Dermatology 

1. Leverage 
Existing 

Commercial 
Base: EU & US 

2. Expand into 
High Growth 

Non-Reimbursed 
Areas: 

Aesthetics, 
Medicalized OTC 

3. “Customer 
Affinity” 

Business Model 

4. Bring More 
than Incremental 

Innovation to 
Selected Rx 

Indications (BD, 
R&D) 

5. Organization 
& Culture: 

Market Focused, 
Collaboration, 

Innovation 

6. Targeted & 
Gradual 

Geographic 
Expansion 



Almirall : building on prescription dermatology 
w/o Eklira 
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Strong Derma sales growth in H1 2015 
Dermatology Net Sales grew by 35,2% 

 
 

 US Business the key growth driver sales +101.8% (YOY), benefiting 

from maintained market-leading TRx share for Acticlate® 

 

 

    Europe sales increased by +0.9% (YOY) driven by the Actinic 

Keratosis franchise (Solaraze® & Actikerall®), despite adverse impact by 

Derma German market 

 

 Dermatology now accounts for 41% of total Net Sales (versus 31% 

on a like-for-like basis in H1´14) 

 

 

 US Derma now accounts for 50.7% of total Derma sales vs. 49.3% of 

sales in Europe 
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H1 2015 Derma sales performance 
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ACTICLATE™ Performance 
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Source: Based on IMS Data 



 

R&D 
 

 

 

Thomas Eichholtz 

Chief Scientific Officer & Corp. Director of R&D 
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R&D 

 

 Re-organisation completed in May 

• Focus on Dermatology 

• Integration of Reinbek Dermatology unit into global R&D 

• Support for AstraZeneca alliance 

 

 Filling the pipeline 

• Reformulation 

• Repositioning 

• NCEs  

 

 Major disease indications 

• First tier: psoriasis, atopic dermatitis, acne, rosacea 

• Additional interests: actinic keratosis, alopecia, auto-immune diseases 
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R&D: new projects based on broad market insights 
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Idea 

generation 

New pipeline entries:  

5 new reformulation or 

repositioning projects 

2 new drug targets. 

In acne, psoriasis, 

atopic dermatitis and 

rosacea 

Key prescribers, 

KOLs 

Key markets, 

ALM affiliates 

Patients,  

patient 

organizations 

Leading science 



 

H1 2015 Key takeaways 

 

  
Eduardo Sanchiz  

CEO 
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Key takeaways H1 2015 

 Guidance FY2015 reiterated 

 Continuous increase in Sales and EBITDA driven by Derma 

 SG&A and R&D expenses more reflective of Specialty Pharma model 

 R&D has been reorganized to fully adopt to the new strategic direction and 

leverage our strong capabilities 

 Company fully aligned in the new strategic direction 

 Making progress on potential Dermatology Business Development opportunities 
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Financial Appendixes 



24 

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 


