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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 ofthe 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 materally 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
Royal Legislative Decree 4/2015, of 23 October. 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
requestfor any vote or approval in any other jurisdiction.
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1. Almirall Overview
2. Strategic imperatives

3. Portfolio transformation through
launches

4. Transaction in the US
5. Pipeline

6. Financial Update

*Financial Appendices
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Almirall Overview




Amirall = Overview

Focused on Medical Dermatology, mainly in the US and Europe

@ History

= Founded in 1943 and headquartered in Barcelona (Spain)
= Listed in 2007 with reference shareholders owning > 60% of shares

@ Focused speciality Company

= Medical Dermatology as main therapeutic area

= R&D pipeline fully focused on Medical Dermatology

= Long R&D history including two proprietary products approved by FDA,
almotriptan and aclidinium

= Focused geographic presence: US / Europe

@ Key financials

= 2018 Revenues: mid to high single-digit increase vs. 2017 (base 2017:
€756 MM) 2018 EBITDA €205-210 MM.
= Market cap €2.3 billion

-
-
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Biologics contribute to double-digit growth in medical dermatology

Worldwide net sales, $ B? CAGR, % Selected growth drivers

Various
Antimicrobial resistance
New products across both Acne & Rosace

Significantincrease in biologics development,
specially in AD

Launch of innovative biologics
8% g
o Biosimilars adoption

ER=P @4 Biologics
2017F  18F  19F  20F  21F  2022F (PX3P small molecules

- Psoriasis Atopic Dermatitis -Acne / Rosacea -Skin infections -Others

1 Net sales are based on Evaluate Pharma's indication-specific sales which are indicative of market expectations and have a degree of uncertainty. Sales are Dermatology-specific (i.e., only products for skin indications)
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Medical Dermatology Portfolio

Dermatology as Almirall’'s key growth driver, representing c. 45% of sales

H1 2018 WITH ALLERGAN MEDICAL
DERMATOLOGY PORTFOLIO

H1 2018 NET SALES

Other

Dermatology
Dermatology

CNS Rk

CNS

Respiratory

Respiratory Gl & Metabolism

Gl & Metabolism

us
us

Europe
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Focused execution of our Medical Dermatology
strategy Iin key geographies

* Growing the psoriasis franchise: * Good performance of key brands
successful Skilarence® launch and base portfolio in Europe

* ILUMETRI® (tildrakizumab) approved in
EU and launched in November 2018

- Seysara™ approved in the US and Existing
launch in January 2019 portfolio
- Transformational acquisition of the ’ gioiggogﬁﬂseszjBgsrﬁg% fully
Allergan Medical Dermatology portfolio® M&A R&D u ! gy
in the US * Positve phase Il results of KX2-391

for actinic keratosis, P3074 for
androgenic alopecia? and P3058 for
onychomycosis?

« Continuing to execute M&A, with primary
focus on Medical Dermatology

1Excluding Rhofade
2EU

\\\
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Portfolio
transformation
through launches
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Portfolio

Focus on innovative, high margin launchesin Medical Dermatology

Approved l

| |
o Seysara
& Skilarence® !‘fd.ég‘!\:lmlil'Rl ) [Saq%%wlmﬁ%me> : Pipeline Phase Il :
mg,100 mg, 10 mg

I I
Indication Psoriasis Psoriasis Acne I Actinic keratosis |
(oral) (biologic) (oral) : (topical) :

|
| |
I |
| |
Markets I I
I I
I |
I |
Rolling-out . |
Launch in Europe Nov 2018 Jan 2019 I Est. Q1 2021 l
I |
I |
| |

1 J
Peak Y $15(t)OMM : :
s 7
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O Skilarence®

Uptake in GER, UK & NL/ Growth in units @imately_ €30 MM r@
entering 2019

_______

A N | i

& l .

-wr — | |

20,294 21,525 !

. 15,290 : :

N o

K2 | |
7,101 . .

392 :
Q32017 Q4 2017 Q1 2018 Q2 2018 Q32018 Q4 2018

* Launch sequence of Skilarence® continues as planned
* During July Skilarence® was launched in the Netherlands. Initial sales evolution is

in line with our forecast
* Launched in Spain end of September 2018
* Next key launch will be in ltaly (Q1 2019)

Source: Qlik IMS audited Sales.
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\ILUMETRIG’
Sa,fety and ease Of use tildrakizumab

matter to PSO patients

An illustration of a patient’s journey

Burden of disease

is the goal'!

Patients require a long term treatment strategy that can reduce the burden of disease?

t Defined as long term efficacy, safety and adherence.
1 Feldman SR, Goffe B, Rice G, et al. The Challenge of Managing Psoriasis: Unmet Medical Needs and Stakeholder Perspectives. Am Health Drug Benefits. 2016,9(9):504-13

2 World Health Organisation, “Global report on Psoriasis” 2016. Avaliable at: apps.who.Int/iris/bttstream/10665/.../1/9789251565189_eng.pdf
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§ ILUMETRI®

”_ U M ETR |® (| |_23p19) tildrakizumab
Demonstrates efficacy that lasts

Its efficacy was maintained for 3 years in responders

LASTING

The efficacy of ILUMETRI® was maintained over time in responders’ EU'IZTFF"%%CS:\T(

14 DOSES

PASI| 75 Response over Time in Week 28 Responders

Start of Extenslon Perlod reSURFACE 2

Start of Extenslon Perlod reSURFACE 1

.__v._.__ﬁ._

100

;

£ 90
§ 80 M >90% of patients
g 70 W — maintain response*
x 40
50
15%'15;* "|w2g8|w32|w3s|w40 W2 Wé0| wéa W W88 w100 W112 w124 W136 w148
f_fff;ﬂ‘t:a 301|293 | 298 302 300 0 0 Ii‘ \ﬂ‘ 5 5 B8 & 6

@ 7AsiTs
@ Pasiso

*Pocled data from patients who achisved at least PASI 75 at week 28 and continued into the extension phass. Obsserved-case analysis. ILUMETRI® 100 mg.

~;almirall 14
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§ ILUMETRI®

ILUMETRI® (||_23p19) tildrakizumab
Offers a convenient dosing regimen

Biologic treatment options for moderate-to-severe plague psoriasis*

TRIMESTER 1 TRIMESTER 2 TRIMESTER 3 TRIMESTER 4

WO w4 w16 was w40 w51
Dosing regimen

ILUMETRI®' (IL23p19)

4 administrations/year
in maintenance therapy

SECUKINUMAB (IL-17 Inhibitor)

12 administrations/year

LAl .
V0 W0 U0 G0 GF U0 W OW W oW

ADALIMUMAB (TNF-a Inhibitor)

v
O WUPTUUITUIITOUTCUOTOUOTOY

Manlsinanes IEEEEEEEEEEEEEEEEEEEEEEENEDNI

26 administrations/year
in maintenance therapy

(*) Dosing schedule for first year of treatment (51 weeks)

\\\
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Seysara’

Seysara™ it

: : C s : 60 mg, 100 mg, 150 mg
Best-in-class asset to reinforce Almirall’s US oral acne franchsie

1
C\/ The first oral antibiotic in 40 years, that has been specifically designed for
dermatology — limited branded competition envisaged

()

v Differentiation: Same efficacy profile as oral doxycycline with improved
safety and tolerability

v'Long-term growth profile:
Launch January 2019 and LoE expected in 2032

oo

v Sizeable market:
Oral antibiotic market generated 18 million TRx in 2017

©,

v Excellent fit with Almirall’s US selling capabilities: deep knowledge of the
US oral acne market and the acquired portfolio — several ex Allergan senior
executives in the US management team

\\\
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Portfolio Overview

Five branded franchises targeting large Dermatology indications

Aczone
(dapsong) Gel, 75%
Seysara’
e FCZONE TAZORACS  Cordran® Tape Azelex
60 mg, 100 mg, 150 mg (00S0oNE) el (tazarotene) Cream and Gel 0.05%,01%  Ffurandrenolide Tape, USP (nzelnic acid cream) 2%
Active *S li *D *T t * Fl d lid * Azelai id
Ingredient arecycline apsone azarotene urandrenolide zelaic aci
Ke * Acne
B Y < Acne * Acne o * Dermatoses * Acne
Indication * Psoriasis
* Oral antibiotic with * Most prescribed * Topical retinoid * Low potency * Indicated for the
Key anti-inflammatory non-retinoid topical indicated for acne topical topical treatment of
Advantages activity within the for acne (gel) and plaque corticosteroid — mild-to-moderate
Tetracycline class « Moderate efficacy psoriasis (cream) tape provides a inflammatory acne
* As efficacious as and good “h|gh?r potency vulgaris

oral doxycycline tolerability effect

with improved  Good brand * Long-term efficacy

safety and reputation and safety

tolerability experience

* Unique product
with significant
growth potential
Sales H1 $37MM $16MM $10MM $7MM

2018

Peak sales $150MM - $200MM

Excludes Rhofade
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Excellent Efficacy and Tolerability of KX2-391 in Treatment of AK

Cross study comparisons with main competition. Primary endpoint: 100% clearance of all treated AK lesions at Day 57

Main competitor
KX2-391 Location Study 1 Study 2

Location 5 Days? 3 Days? 3 Days?
Phaselll Phaselll Phaselll

4 40 09 3
RN D) R CORCD)
40 A/26 O
e P LG @
lePoster session AAD San Diego, February 16-20, 2018 2 Main competitor Prescribing Information. -Jar 2017

% of subjects with severe LSR (Grade 4)

Cross study comparison with main competiton:

KX2-3913 Main

Erythema 1% 24%

Flaking / scaling 1% 9%
Crusting 0% 6%
Swelling 0% 5%
Vesiculation / pustulation 0% 5%
Erosion/ ulceration 0% 1%

3ePoster session AAD San 4 Main competitor
Diego, February 16-20, 2018 Prescribing Information.
Jul 2017
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Focus on Dermatology Indications

Old code Indication Devszgl{/nent Phase I Phase llI regLiJsrlcrjaetrion Geography
KX2-391  Actinic keratosis ALM14789 L=
P3074 Androgenic alopecia  ALM12845 E
P3058 Onychomycosis ALM12834
ADP12734 Psoriasis ALM12734

Acne Psoriasis

14

programs in

research & Also external collaborationswith:

Atopic NUEVOLUTION Q
dermatitis

evotec
), .
x-cHem  MERCACHIM

preclinical
Others

Actinic Keratosis

almirall 21
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Momentum building throughout 2018

Financial Results Initial 2018 Initial Upgraded Final Guidance incl.
FY 17 Guidance Guidance Allergan Portfolio™

Total Revenues Mid single-digit Mid single-digit Iglllr?gtlg g:gn
€756 MM growth growth growth
€205 MM
€Ell?é)1gl[\)/l'i\/l +20% vs 2017 +30% vs 2017
€210 MM

Moody’s Ba3 Stable
Dividend
S&P BB- €33 MM

(*) Allergan Net Sales estimated betw een€30 MM to €35 MM for Q4 2018
In constant exchange rates. Also, see appendix for restated Net Sales and Other Income based on IFRS 15 change Barring unforeseen events

almirall 23



FY17 results

Q1 results

Positive top
line reading
from KX2/931
phase 3

Allergan Derma
Acquisition

H1/Q2 results

llumetri positive
opinion CHMP

2018

Reflecting the underlying business performance

FDA approval | | EU approval
of Seysara® of llumetri®
-------------------------------------- 18.00
Q3 results

Convertible Bond
issuance

Positve Phase lll
of P3058 for
onychomycosis

almirall
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Key Takeaways

v Strong business momentum driven by key brands across Europe and US

v ILUMETRI® and Seysara™ launches will be key growth drivers for Almirall.
Full portfolio transformation has now started

v"Maintaining strong cost focus while also investing in the business

ofooNe

v'2018 Guidance Total Revenues Mid to high single-digit growth (vs. 2017),
EBITDA €205 - €210 Million

©,

v"Remain committed to assessing additional opportunities with the medical
dermatology area which might further boost growth prospects

\\\
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For further information, please contact:

Pablo Divq;s-éon del Fraile
Investor | tions & Corporate Comms.
X '9*1‘ 3087




