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Agenda

Group review Eduardo Sanchiz, Chief Executive Officer

Financial review Daniel Martinez, Executive Vice-president, Finance, CFO

Derma review Alfonso Ugarte, Executive Vice-president, Global Commercial
Strategy
R&D review Thomas Eichholtz, Executive Vice-president, Research &

Development, CSO
Closing remarks Eduardo Sanchiz, Chief Executive Officer

Q&A session Executive team
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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.

VA O
(% Almirall



Q1 2016 Highlights

Eduardo Sanchiz
CEO




Q1 2016 Solid start to 2016

Operational performance on track to meet FY guidance

Strong Derma performance in EU, solid progress in US despite
challenging environment

Continued refocusing of business to dermatology and further divestments
of lower performing assets

New businesses are performing in line with expectations: ThermiGen
and Poli Group integration in progress

Continued good pipeline progress

Business Development in Dermatology remains a key priority in 2016

Dividend payment approved €0.19 / share
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2016 phasing guidance: key factors by quarter vs 2015

2016 Phasing impact by quarter

T. REVENUES + NET SALES Q1 Q2 Q3 Q4

Plusvent (Spain), Toctino , Constella ' ' ' '
Launch of Veltin™ and Altabax™ % NA NA t t
2 2

Divestment of Mexico NA .’

Addition of Poli Group & ThermiGen business ** = .

EBITDA Q1 Q2 Q3 Q4

Plusvent (Spain), Toctino , Constella = =

Launch of Veltin™ and Altabax™ * NA

Divestment of Mexico NA

Addition of Poli Group & ThermiGen business **

» & &
» @ @&
» @&

* Launch of Veltin™ and Altabax™ in July 2016

** poli Group & ThermiGen consolidated business from February 2016

z 5
Er— G Almirall



Q1 2016 Financial Highlights

Daniel Martinez

Executive Vice-president, Finance, CFO




Q1 2016: Growing in the Derma

Performance in line with expectations

STRONG Growth in Net Sales +”.7% helped by new business

FINANCIAL contributions (consolidated from February)
PERFORMANCE

Strong improvement in product mix in Q1, gross margin
+40bps

Dermatology Net Sales grew by +13.3% . Now accounts for
EXECUTION 43% of Group Net Sales vs 29% in Q1 15

ON Good progress in US Derma Sales despite challenging
DERMATOLOGY environment

Europe increased by ~~ 74 driven by the Actinic Keratosis
franchise and the contribution of new business

BALANCING R&D expenses 10.4% of sales Q1 16 vs 9.7% Q1 15
DI SSUSIER T Stable SG&A despite new business integrated

AND
OPPORTUNITIES Positive net cash position of 101.6 million euros

4- 
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Income Statement Q1 2016 vs. Q1 2015

- ¥TD YTD
€ Million Mar 2016  Mar 2015 V"
Total Revenues 201.0 217.2 (7.5%)
Net Sales 184.9 180.0 27% A. Net sales growth of 2.7%,
Other Income 16.1 372 (96, 7%) : o
Costof Goods o) . 0 95t mcrgase benefiting from new
Gross Profit 130.3 126.2 3.2% businesses
% of zale= F0.5% 70.1%
R&D (19.2) {17.5) 9,7%
2 of sales (10.4%) (9.7%)
%ors L i - B. Below last year due to AZ
% of sales (51.2%)  (51.1%) milestone linked to AB combo
Other Op. Exp (04) 05 (120.0%) launch in EU in Q1 2015
%% of sales (0 1%) 0.3%
EBIT 32.4 54.4 {40.4%)
%% of zales 17.5% 30.2% ) )
Depreciation 22.4 18.7 19.8% C. strong improvement in product
% of zales 12.1% 10.4% HRg
EBITDA 54.8 73.1 {25.0%) mix in Q1
2% of zales 29 6% 40 6%
Other costs (0.3) (0.2) 50.0%
Net financial income / (expense) (4.7) (2.7) 74.1% ). Limited increase in operating
Profit before tax 27.4 51.5 {46.8%) : :
Corperate income tax (5.7} (5.6} (33 7%) _COStS d?Splte new bUSIﬂGSS
Net income 21.7 429  (49.4%) Integration
Normalized Net Income 2.7 429 (49.4%)
Earnings per =hare (€} 013€ 0.25€
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Financial guidance 2016 reiterated «

Cumulative o

growth %

Total Revenues
—_— Net Sales
EBITDA

P&L Item Guidance 2016 vs. 2015

Net Sales Grow at high single digit
(1) In constant exchange rates
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Balance Sheet Q1 2016

- March % Dec.

€ Million 2016 of BS 2015
Goodwill 454 10 17.0% 3473
Intangible assets 8361 31.2% 4127
Property, plant and equipment 130.2 4 9% 1278
Financial assets 171.8 6.4% 180.6
Other non current assets 3200 12.5% 3168
Total Non Current Assets 1,912.1 M1.4% 1,385.2
Inventories 86.8 3.3% ar.1
Accounts receivable 144 4 5. 4% 121.0
Cash & cash equivalents 488.5 18.3% 868.0
Other current assets 427 1.6% 71.0
Total Current Assets fed.4 28.6% 11471
Total Assets 2,676.5 2,532.3
Shareholders Equity 1,471.0 50%  1.462.6
Financial debt 316.1 11.8% 319.7
Mon current liabilities 5724 21.4% 452 3
Current liabilities 3170 11.8% 2977
Total Equity and Liabilities 2,676.5 2,532.3

Net cash position:

+ Cash and cash equivalents 488.5 Million

- Financial Debt 316.1 Million
- Pension Plans 70.8 Million

Increase due to identified
assets of Poli Group and
ThermiGen

Increase due to new
acquisitions

Cash decrease due to
Investment in new
acquisitions: ThermiGen
and Poli Group
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Cash Flow Q1 2016

Mar 2016 Mar 2015

€ Million YTD YTD
Profit Before Tax 27.4 51.5
Depreciation and amortisation 224 18.7
Change in working capital (25.9) (36.1)
Restructuring payments (2.7) (4.4)
Other adjustments (7.5) 89 4
Tax Cash Flow 36.6 (11.4)
Cash Flow from Operating Activities (l) 50.5 107.7
Financial Income 0.5 0.8
Investments (2.4) (2.5)
Divestments 02 0.1
Fayments of capex suppliers (5.5) (4.6)
Changes in scope of consolidation (415.2) (15.9)
Cash Flow from Investing Activities (I} (422.4) (22.1)
Finance Expense (7.6) (7.6)
Cash Flow from Financing Activities (7.6) (7.6)
Cash Flow generated during the period (379.5) 78.0
Free Cash Flow {Ill) = (1) + (II) (371.3) 65.6

A.

Includes amount linked to AB
Combo EU milestone (cash in
2015, but income in 2014)

Net cash investments in Poli
Group and ThermiGen (Cash
paid in 2016 less Cash

available in the new entities)

Senior notes coupon payment
on March 31st
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Dermatology &
Market Overview

Alfonso Ugarte
Executive Vice-president, Global Commercial Strategy




Strong Derma sales in Q1 2016
Dermatology Net Sales grew by 13.3%

US Business growth sales (YOY), benefiting from a good
performance in TRx for and the strong growth of the rest of
the portfolio, despite a challenging environment

/ will be launched in the US as planned in July
Strong growth in Europe Derma sales driven by the Actinic
Keratosis franchise ( ) and the contribution of

Poli business

Dermatology now accounts for of total Net Sales vs. in Q1
2015
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Acticlate™ market share
The environment is changing

TRx Branded OAB Share: Promoted Areas/Specialties

60.00%

50.00% - Some Solodyn volume was not captured
during 2015. There is no cliff in market
share

40.00%

30.00% - Total Acticlate prescriptions remain
stable to slightly growing over past 12
months

20.00%
10.00%

0.00%

R I - R I R BRI
H o ¢ F FF ¢ Y
e ACTICLATE = DORYH e SOLODYN TAR TRx Branded OAB: Promoted Geographies
14,000
12,000
10,000
8,000
£16110601.01
1611050201 [ “ 6,000
& _ Acticlate
_ Acticlate” ~ oying Hycale Us?
“ycine Hyciate USP 2 TS G 4,000
B o o
AR e Z,000
"“I v\‘_b_
0
I = 3 e ) "l & ] b el el el by el el ! o ] lo
A -~ - R I B < - R B
F ¢ Y ¢

s SCTICLATE o DORYE e SOLODYN

Source: Based on IMS Data 4_ 
z 5
B G Almirall




Q1 2016 Derma Net sales performance

¥TD YTD Yavar vs
Bl Mar 2016 Mar 2015 LY
Sales
Oral Acne franchise 22 556 24 248 (7.0%)
Cordran 5736 4 916 16.7%
Other LS 6 701 5 530 21.2%
Solaraze and other 10,021 8,798 13.9%
Decoderm and others 6,305 5,099 3.4%
Ciclopoli 5,515 - n.m.
Other 21|532 2{]'415!9 1%
Total Almirall 79,393 70,078 13.3%
Sales

M Oral Acne M Cordran W solaraze

M Decoderm M Ciclopoli W Other

mUS MEurope MROW ‘f
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R&D

Thomas Eichholtz

Executive Vice-president, Research & Development, CSO




R&D strategic realignment progressing well

Initiating 3 phase Ill programs from Poli Group's Pipeline in EU & US

These 3 phase Il programs have potential peak sales between €60 -

€100 million depending on the project
1 NCE entering into clinical development
LAS41008 for psoriasis progressing in the registration process

LAS 41010, ADP18998 in registration process
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Using 5 entry points to the portfolio

Added value

Dermatological

Design of e through more " .
. : use of an existing . . Acquisition & Enhancing current
innovative drugs patient-friendly, ) )
drug from non- o integration dermatology
for dermatology efficacious or .
dermatology external portfolios products

safer new
formulations

oral & topical

indications

—-— 
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Working focused on the 3 tiers of priority diseases




Good progress with Pipeline

Phase l/lla Phase Ilb Registration
(@)
c
c (LAS41008)
o Psoriasis
'Q (LAS41010)
o Atopic Dermatitis
@)
o
- HPCH (P3058)
o Onychomycosis
= HPCH (P3073)
> Nail Psoriasis
£ S
O HPCH (P3074)
Q Andr. Alopecia
o

(ADP31415)
Pemphigus vulgaris

NCEs

LCM
I I

(ADP18998)
Actinic Keratosis

AQ401
Severe Ache

(AQ101)
Severe Ache

= Polichem pipeline

C———— Approved 4_ 
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Wrap-up

Eduardo Sanchiz
CEO




Wrap-up

Q1 2016 results aligned to deliver the guidance

US Derma business as expected despite a challenging environment
ThermiGen and Poli Group performing in line with expectations
Pipeline moving ahead

Healthy financial position to support potential new transactions

Dividend proposal approved: gross dividend of 33 million euros or 0.19 euros

per share

Good momentum to continue supporting our strategic direction

VA O
(% Almirall




Financial Appendixes



Sales breakdown by Region

By Region

€ thousand YTD YTID % varvs
Mar 2016 Mar 2015 LY

Spain 3,614 60512 (11.4%)

Europe (ex Spain) 69,860 64,742 7.9%

Morth America (*) 44 747 40,150 11.4%

Others 16,657 14,603 14.1%

Total 184,678 180,009 2.7%

(*) Canada, US, Mexico

4- 
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Breakdown of the core business @ Proprietary prociucts

@ In-licensing products

€ thousand YTD YTD % var vs
Mar 2016 Mar 2015 LY
Oral Acne franchise {doxycycline) @ 22561 24247 (7.0%)
Ebastel and other (ebastine) @ 18,930 22097 (14.3%])
Tesavel & Efficib (sitagliptine) ® 11,621 11,252 3.3%
Solaraze (diclofenac sodium) ® 10,021 8,798 13.9%
Almax (almagate) ® b,558 5,577 17.6%
Ciclopoli {ciclopirox) ®© 6,39 - n.m.
Decoderm and others (flupredniden) © 6,305 6,099 3.4%
Airtal and other (aceclofenac) ® b115 6,951 (12.0%)
ThermiGen ® 5982 - m.m.
Cordran (flurandrenclide) ® 5h736 4,916 16.7%
Other © ® 54659 90,074  (6.0%)
Total Net Sales 184,878 180,009 2.1%
‘_/
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For further information, please contact:

Pablo Divasson del Fraile
Investor Relations
Tel. +34 93 291 30 87
pablo.divasson@almirall.com

Or visit our website: www.almirall.com



