
 

 

 
Barcelona, July 10th  2017 

 

 
 
 

 

              SIGNIFICANT EVENT 
 

 
 
 
 

 
Almirall, S.A. (ALM.MC), as per section 228 of the Royal Legislative Decree 4/2015, of 23 October 
2015, approving the Restated Text of the Securities Market Act, hereby announces: 
 
An update to the yearly guidance for 2017 that reduces the company’s initial estimations for Total 
Revenues, Net Sales and EBITDA growth for this year. While Almirall’s business is performing in 
line with expectations in Europe and rest of the world, the US business, operated by Aqua, an 
Almirall company, is being materially adversely impacted by three issues: a rebalancing of 
inventories in the distribution channel; a significant level of inappropriate adjudication of the 
Patient Assistance Program (PAP), resulting in a material deterioration of the Gross to Net sales 
ratio; and the recent launch of a generic to ActiclateTM in the US market. 
 
Although significant actions have been put in place to mitigate the impact, the company has 
decided to lower its financial expectations for the year and has provided a Guidance of low double 
digit decline in Total Revenues and Sales versus last year and an EBITDA figure within the range 
of 140 to 170 million euros. 
 
A webcast with analysts and Institutional investors will be held today, 10th July at 10.00 am CET, 
9.00 am UK, 4.00 am ET. 

 
A replay of the Conference Call will be available on the corporate web site at www.almirall.com 
shortly after. 
 
Please find attached the Press Release and the presentation for the Webcast. 
 
Yours sincerely, 

 
Pablo Divasson del Fraile 
Corporate Comms. & Investor Relations Department 
investors@almirall.com  

Almirall: Guidance Update 
 

http://www.almirall.es/almirall/cda/
mailto:nombre.apellido.apellido@almirall.com


 

Almirall announces Guidance Update for 2017 

 

 2017 guidance update provided to take account of adverse impact of recent 
market developments in US Dermatology 

 Inventory destocking, inappropriate adjudication of the Patient Assistance 
Program (PAP) and generic ActiclateTM, combined, will adversely impact the 
earnings in 2017 

 Elsewhere, business continues on track and Almirall remains confident in 
its long-term strategy  

 Almirall anticipates 2017 EBITDA of EUR140-170mn 

 

 
 

 Barcelona, 10
th 

July 2017  
 

 

Almirall, S.A. has provided today an update to the yearly guidance for 2017 that 
reduces the company’s initial estimations for Total Revenues, Net Sales and EBITDA 
growth for this year. While Almirall’s business is performing in line with expectations in 
Europe and rest of the world, the US business, operated by Aqua, an Almirall 
company, is being materially adversely impacted by three issues: a rebalancing of 
inventories in the distribution channel; a significant level of inappropriate adjudication of 
the Patient Assistance Program (PAP), resulting in a material deterioration of the Gross 
to Net sales ratio; and the recent launch of a generic to ActiclateTM in the US market. 

Although significant actions have been put in place to mitigate the impact, the company 
has decided to lower its financial expectations for the year and has provided a 
Guidance of low double digit decline in Total Revenues and Sales versus last year and 
an EBITDA figure within the range of 140 to 170 million euros. 

Eduardo Sanchiz, Almirall’s CEO, commented: “The US remains the most profitable 
world market and we believe that Aqua´s infrastructure and capabilities will continue to 
offer significant benefits to Almirall. Elsewhere, with the exception of a slow start to the 
year for ThermiGen, our performance remains on track and we look forward to the 
upcoming launches in Europe of Skilarence® in Q3 as well as tildrakizumab in 2018. 
We see progress in the R&D pipeline and have new leadership in place with substantial 
expertise in skin health. Finally, we continue to have a strong focus on inorganic growth 
supported by a strong balance sheet. While we view the current situation as very 
challenging, we remain focused on delivering our strategic goals and creating value for 
our stakeholders”. 

 



 

About Almirall 

Almirall is a global pharmaceutical company with a strong focus in Dermatology and Aesthetics with the 
mission of providing valuable medicines and medical devices to you and future generations. Our R&D is 
focused on Dermatology, with a wide range of programmes including key indications. Through our 
innovative products, agreements and alliances, our work covers the entire drug value chain. Almirall is 
continually growing as a specialist company in a wide range of skin diseases, in order to cover our 
customers unmet needs. 

Founded in 1943, with headquarters in Barcelona, Spain, Almirall is listed on the Spanish Stock Exchange 
(ticker: ALM) and it has become a source of value creation for society due to its vision and the long-
standing commitment of its major shareholders. In 2016, its revenues totalled 859.3 million euros and, with 
more than 2,000 employees, it has gradually built up a trusted presence across Europe, as well as in the 
US.  

For more information, please visit www.almirall.com 

 

Media contact:             
Cohn & Wolfe 
AdrianaIbarguen 
Adriana.Ibarguen@cohnwolfe.com 
Tel.: (+34) 91 531 42 67   

Investors & Corporate Communications Contact: 
Almirall 
Pablo Divasson del Fraile 
pablo.divasson@almirall.com 
Tel.: (+34) 93 291 30 87 

 
 
Disclaimer  
This document only includes summary information and does not intend to break down the economic figures included 
herein. The facts and figures contained herein, other than those referring to past events, are "forward-looking 
statements". These “forward-looking statements” are based on currently available information and on best estimates 
and assumptions believed to be reasonable by the companies. These “forward-looking statements” involve risks and 
uncertainties beyond the companies’ control. Therefore, actual results may differ materially from those stated by such 
“forward-looking statements”. The companies expressly disclaim any obligation to review or update any “forward-looking 
statements” or targets contained in this document to reflect any change in the assumptions, events or circumstances on 
which such forward-looking statements are based, unless so required by applicable law. 
 
 

http://www.almirall.es/
mailto:Adriana.Ibarguen@cohnwolfe.com
mailto:pablo.divasson@almirall.com
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• We have seen in H1 2017 some largely unexpected marketplace actions that have negatively

impacted our year-to-date earnings and will have a meaningful impact on our outlook for 2017

Significant Challenges in US Market

Recent marketplace actions will adversely impact Almirall’s earnings outlook

Savings Cards/Coupons

• Inappropriate use of Patient Assistance 

Programs (PAP) by certain Pharmacies

Launch of a generic version of 

Acticlate™ 

• Mitigating actions being implemented

Inventory reduction 

• Has continued in Q2 2017
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US inventory update and actions undertaken
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• Inventory destocking has continued during Q2

• Our current assessment is an
adverse stocking impact in
H1 2017 of approx. EUR 25-
30 mn.

• We have strengthened our supply chain
management

Issue

Impact Actions undertaken
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Aqua PAP update and market environment
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• We have observed a significant level of inappropriate adjudication of Patient 

Assistance Program cards at certain Pharmacies

• This has resulted in a

material deterioration of the

Gross to Net within a market

context of increasing

pressure

• Tightened the rules of the program, to closely
monitor its proper use

• Initiated legal action against certain
Pharmacies

• Increased visibility with a new system and
controls

Issue

Impact Actions undertaken



Competitor launch of a generic of ActiclateTM
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• Launch of a generic version of ActiclateTM (doxycycline hyclate immediate release 

tablets, 75 mg and 150 mg) in US initially at a discount of 10% to ActiclateTM list price

• We assume ActiclateTM sales in 

2017 of c. EUR 30 mn affected 

by all 3 elements (destocking, 

PAP, and authorised generic)

• Teva Pharmaceuticals has launched in parallel
our authorised generic of ActiclateTM

• We are adjusting our go to market model

Issue

Impact Actions undertaken



Rest of business on track

• Solid underlying demand YTD on Aqua’s portfolio

• Expected growth in Thermi for full year, despite a slow start

• Business performing in line with expectations in Europe and RoW

• Upside in Other Income thanks to AZ performance and improved probability on key milestones

• Skilarence® approved and to be launched in Europe in Q3

• Tildrakizumab registration process on track 

• Exciting projects in the R&D pipeline and new leadership in place 

• Strong focus on inorganic growth; healthy financial position to support new transactions
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2017 New Guidance and Update * 
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Low double digit decline vs. 2016Total Revenues

Low double digit decline vs. 2016Net Sales

Between EUR140-170 mnEBITDA

Previous Guidance

* Excluding potential one-time Aqua-related goodwill impairments



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
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