
Year-end report
January ςDecember 2016

Presentation at Pareto Securities, February 14th, 2017
Peter Wolpert, CEO & Founder
Mark Beveridge, Business Controller



Disclaimer

The purpose of this presentation (the "Presentation") is to provide an overview of Moberg Pharma AB (publ) (the "Company"). For the purposes of this notice, 
"Presentation" means this document, its contents or any part of it, any oral presentation, any question or answer session andany written or oral material discussed or 
distributed during the Presentation meeting. 

This Presentation is not a prospectus or similar offer document. This Presentation does not purport to contain comprehensive or complete information about the 
Company and is qualified in its entirety by the business, financial and other information the Company is required to publish in accordance with the rules, regulations and 
practices applicable to companies listed on Nasdaq Stockholm (the "Exchange Information"). Any decision to invest in any securities of the Company should only be made 
on the basis of a thorough examination of the Exchange Information and an independent investigation of the Company itself andnot on the basis of this Presentation. 
Neither this Presentation nor any of the Exchange Information has been independently verified by any other person unless expressly stated therein. No representation or 
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information or opinions contained in this 
Presentation.

Except where otherwise indicated in this Presentation, the information provided herein is based on matters as they exist at the date of preparation of this Presentation 
and not as of any future date. All information presented or contained and any opinions expressed in this Presentation are subject to change without notice. None of the 
Company or any of its directors, officers, employees, agents, affiliates or advisers is under any obligation to update, complete, revise or keep current the information 
contained in this Presentation to which it relates or to provide the recipient of with access to any additional information that may arise in connection with it. 

This Presentation contains "forward-looking" statements. These forward-looking statements can be identified by the fact that they do not relate only to historical or 
current facts. In particular, forward-looking statements include all statements that express forecasts, expectations, plans, outlook and projections with respect to future 
matters, including trends in results of operations, margins, growth rates, overall market trends, the impact of interest or exchange rates, the availability or cost of 
financing, anticipated cost savings or synergies, the completion of strategic transactions and restructuring programmes, anticipated tax rates, expected cash payments, 
and general economic conditions. By their nature, forward-looking statements involve risk and uncertainty because they relate toevents and depend on circumstances 
that will occur in the futureand they are subject to change at any time. There are a number of factors that could cause actual results and developments to differ 
materially from those expressed or implied by these forward-looking statements, including risks associated with the inherent uncertainty of pharmaceutical research and 
product development, manufacturing and commercialization, the impact of competitive products, patents, legal challenges, government regulation and approval, the 
/ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǎŜŎǳǊŜ ƴŜǿ ǇǊƻŘǳŎǘǎ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭƛȊŀǘƛƻƴ ŀƴŘκƻǊ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘŜǘŀƛƭŜŘ froƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
interim or annual reports, prospectuses or press releases and other factors that are outside the Company's control. Any forward-looking statements made by or on behalf 
of the Company speak only as of the date they are made. The Company does not undertake to update forward-looking statements to reflect any changes in the 
Company's expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based. 
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Why invest in MobergPharma
ςStrategy for Shareholder value
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Commercial niche strategy enables a growing and 
profitable base business

Late-stage pipeline with est. $300-600 million peak 
sales potential - Proven molecules limit TTM, cost & risk

Acquisition strategy with substantial value potential
- 7 transactions since 2012

Strong Team and track record



Moberg Pharma - a leader in topical niche categories
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Innovation Engine
Å MOB-015 - Phase 3 

$250-500m potential 
Å BUPI - Ph3 preparation

$50-100m potential

Future market leader in 
their niches

Financial Overview
Å Market Cap ~1.2 BSEK ($135m, MOB.ST), 40+ FTEsin Stockholm and NJ
Å Net Sales334 MSEK ($37m) + Acquisitions in H2 2016
Å Long-term EBITDA target25%

Distributor sales
Å 40+ countries
Å #1-3 in many markets
Å 3 top 50 partners

Mylan, Menarini, Endo

Growth Strategy
Å Organic and M&A
Å Innovation Engine
Å Brand & IP Equity

Note: Acquisitionof DermoPlastfrom Prestige  Brands closedDecember 30, 2016

OTC Sales in the U.S.
Å 6 brands in all major 

retailers
Å #1 in nail fungus 

#1 in liquid bandages
#2 in pain relief sprays



Q4 2016 - Highlights

Commercial Operations 
and Innovation Engine

Focus next 12 months



ςQ4 2016
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Increased sales and tripled EBITDA following acquisitions

-32%

98%67%
GROWTH

DIRECTSALES

DISTRIBUTOR SALES

89.4MSEK
NET SALES 

3X
GROWTH

12MSEK
EBITDA 

13%
EBITDA MARGIN



Acquiring Dermoplast® finalized a transformative year
ςQ4 2016
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Commercial

ÅIncreasing net sales by 67% to 89 MSEK with EBITDA tripling to 12 MSEK

ÅAcquired brands contributed significantly to sales and profitability

Å27% market share L52W for KerasalNail® in the U.S, increase of 4%
25% in Q4, increase of 3% despite low season/low advertising. 

ÅAdditional distribution secured for New Skin® Spray ςat Walmart and 
Walgreens

Innovation engine

ÅPhase 3 enrollment ongoing for MOB-015 in North America & Europe

ÅEU patent for BUPI

Source: Symphony IRI, U.S. retail salesof nail fungus productsexcludingprivate labelin Multi Outlet Stores 
*L52W/E 12/25/16 vs YAGO
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Recent achievements - Financial & M&A

Acquisition of Dermoplast® 

ÅAcquisition of Dermoplast® from Prestige Brands 
in the U.S. for $47.6 million (transaction 
completed Dec 30th)

ÅNet sales (12m ending Sep 30, 2016) was $12.0m

ÅEBITDA was  $5.4m, equivalent to 45% EBITDA 
margin 

ÅFinanced by bond tap issue of SEK 215m, equity 
issue of SEK 148m and cash at hand

ÅAcquisition multiple ς8.9x EBITDA

Divestment of PediaCare®completed

ÅNon-core brand divested for $5.6m including 
inventory value

ÅReleases financial and personnel resources



Dermoplast®adds growth and profitability as of Jan 1, 2017
Transaction closed on Dec 30, 2016
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ÅTotal net sales ca $12m, growing (4-year CAGR high single digit)

ÅHighly profitable, EBITDA margin 45%

Å#1 pharmacist recommended brand, 
#2 brand in the $33.7 million U.S. retail pain relief spray market

Å21% market share in retail

ÅSignificant Hospital business

Å Integration progressing according to plan - expected to be 
finalized H1 2017

Source: Symphony IRI, Brand ranking according to Pharmacy Times
Prestige Brands Earnings call, Nov 3, 2016



Product Sales, MSEK

Fueledby acquisitionsin 2016
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Rapid growth

2010 2011               2012              2013 2014 2015            2016

8

56

112

157

200

286

334



P&L summary
Q4 2016
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1) Research and development expenses ςexisting product portfolio includes R&D 
expenses for new product variants under existing brands, regulatory work and quality.

2) Research and development expenses - future products includes R&D expenses for new 
product candidates, for example MOB-015.

Due to the rounding component, totals may not tally. 

P&L Summary Oct-Dec Oct-Dec Full-year Full-year

(MSEK) 2016 2015 2016 2015
Revenue 89 54 334 286
Gross profit 61 37 233 214
% 68% 68% 70% 75%

SG& A -42 -26 -177 -142
R&D - existing product portfolio1) -1 -2 -5 -6
Other operating income/operating expenses 0 0 43 4
EBITDA Commercial Operations 18 9 94 68
% 20% 16% 28% 24%

R&D & BD - future products2) -5 -5 -16 -22

EBITDA 12 4 78 46
% 13% 8% 23% 16%

Depreciation/amortization -5 -3 -16 -11
Operating profit (EBIT) 7 1 62 35



ςDirect sales continue to grow, distributor sales grow in units but not in value
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Majority of revenue from direct OTC sales

Channel Product Geographies

Distributors
20%

Direct
80%

Other 
45%

Nalox/ 
KerasalNail

45%

Divested
10%

ROW
12%

Europe 
6%

Americas
82%

Distribution of revenue, January ςDecember 2016



Å2016 revenues increased by 17% fuelled by recent acquisitions

ςDirect sales increased by 29%  (4% excluding acquisitions and divestments) 

ςDistributor product sales fell by 12%  (-6% excluding divested brands)
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Revenue segmentation

Revenue by channel Oct-Dec Oct-Dec Full-year Full-year
(MSEK) 2016 2015 2016 2015

Direct sales 82 41 267 207

Sales of products to distributors 8 12 67 76

Milestone payments - - - 3
TOTAL 89 54 334 286

Revenue by productcategory Oct-Dec Oct-Dec Full-year Full-year

(MSEK) 2016 2015 2016 2015

Nalox/KerasalNail®, sales of products 22 23 151 155

Nalox/KerasalNail®, milestone payments - - - 3
Divested products(JointFlex®, Fergon®, Vanquish®, PediaCare®) 11 12 33 52
Other products 57 19 150 77
TOTAL 89 54 334 286

Due to the rounding component, totals may not tally. 
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Balance Sheet

(MSEK) Sep 30, 2016 Dec 31, 2016

Assets
Intangiblefixedassets 592 1 000
Property,plant andequipment 1 1
Financialassets 11 -
Deferredtaxasset 6 10
Totalnon-current assets 609 1 011

Inventories 39 42
Tradereceivablesandother receivables 77 93
Cashandbankbalances 111 86
Total current assets 227 221

TOTALASSETS 836 1 232

Equityand liabilities
Equity 397 562
Long-term interest-bearingliabilities 378 589
Long-term non-interest-bearingliabilities 19 7
Currentnon-interest-bearingliabilities 41 75

TOTALEQUITYANDLIABILITIES 836 1 232

Dermoplastreduces cash, 
Bond tap issue, share issue and PediaCareadded cash

Increased due to Dermoplast

Bond tap issue, ca 215 MSEK

Product rights  bought for $47.6 million (Dermoplast) & sold 
for $5 million (PediaCare) 

Significantchanges during Q4:

Dermoplastoption exercised

Holdback moved from non-current to current

Equity issue, ca 148 MSEK



Q4 2016 - Highlights

Commercial Operations 
and Innovation Engine

Focus next 12 months



Focus on strategic brands in the U.S.
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