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Forward-looking statements

Certain statements in this Presentation are forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified

by words such as "plans", "targets", "aims", " believes", "expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" and similar expressions.

These forward-looking statements reflect, at the time, Galderma's beliefs, intentions and current targets/aims concerning, among other things, Galderma's results of

operations, financial condition, industry, liquidity, prospects, growth and strategies and are subject to change. The estimated financial information is based on

management's current expectations and is subject to change. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions

that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and

assumptions could adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may differ from those set forth in

the forward-looking statements as a result of various factors (including, but not limited to, future global economic conditions, changed market conditions, intense

competition in the markets in which Galderma operates, costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic and

other conditions affecting Galderma’s markets, and other factors beyond the control of Galderma). Galderma and its shareholders (as applicable), directors, officers,

employees, advisors and representatives assume no obligation to update or revise any forward-looking statements, whether as a result of new information, future

events or otherwise, except as required by applicable law. You should not place undue reliance on forward-looking statements, which speak of the date of this

Presentation. Statements contained in this Presentation regarding past trends or events should not be taken as a representation that such trends or events will

continue in the future. Some of the information presented herein is based on statements by third parties, and no representation or warranty, express or implied, is

made as to, and no reliance should be placed on, the fairness, reasonableness, accuracy, completeness or correctness of this information or any other information or

opinions contained herein, for any purpose whatsoever. Except as required by applicable law, Galderma has no intention or obligation to update, keep updated or
revise this announcement or any parts thereof.
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Performance
update

1.
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Key financial highlights

+19-21% Net sales growth at constant currency
Raising full-year guidance on net sales 

(previously 17-20%), based on strong trajectory, 

and confirming Core EBITDA margin, with the 

intent to continue to invest in growth opportunities

2026 
FULL YEAR 
GUIDANCE

H1 2026
CORE 
EBITDA1

5

Record net sales, surpassing 3 B USD for the 

first time for the first 6 months, with broad-

based double-digit growth across geographies 

and product categories, mainly volume-driven

H1 2026
NET SALES

1. Non-GAAP metrics, with definitions and reconciliation tables to IFRS available in the Appendix (applies throughout the document)

3,134
M USD

+24.6%
Constant currency1 year-on-year growth

802
M USD

25.6% margin

App. 26% Core EBITDA margin at constant currency

Core EBITDA margin expansion of 328bps at 

constant currency, ahead of expectations for 

H1 especially reflecting strong net sales growth 

and phasing in operating expenses

+42.8%
Constant currency year-on-year growth

Strengthened financial profile and significant 

Core EPS growth, driven by strong Core EBITDA 

and reduced financing costs

H1 2026
CORE EPS1

2.34
USD

+68.5%
Year-on-year growth
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Continued strong growth momentum

Growth predominantly driven by strong volume, complemented by positive mix effects

H1 2026

3,134

1,759

1,374

H1 2025

2,448

1,409

1,039

+24.6% +28.0%

+19.0%

Net sales, in M USD

Constant 

currency growth Reported growth

+24.8%

+32.3% +32.3%

International

U.S.

6

Note: Due to rounding, numbers presented may not add up precisely to the totals provided
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611

826

H1 2026

1,437

Injectable 
Aesthetics

534

707

H1 2025

1,240

+12.1% +15.9%

+13.4%

Net sales, in M USD

Constant 

currency growth Reported growth

+16.9%

+10.5% +14.6%

Neuro-

modulators

Fillers & 

Biostimulators

Update

AMWC

GAIN Excellence in Rome for top 100 trainers 

Temple Contour TTT in the US – good meeting, expect ~100

GAIN numbers for H1 by July 10, Q1 apparently low (-40% TBC)

TU on IA with Relfydess and Relfydess only (incl pricing, patient profiles) - expected July 

3 

 • Launches going well - Italy achieved 10 M, Spain/Iberia continue really strong, 

DE exploring new segments incl gynecologists, and maximofacial surgeons - for 

functional surgeries complement

 • FR challenging launch - can't use most promotional material = no tools to 

differentiate --> only Galderma having this issue not industry wide, plus disruption of the 

launch with the audit etc.

 • Nordics also a bit low, behind - more than compensated

 • UK a bit slow, but had same with Alluzience - also looking to address through 

sales incentive programs to improve Relfydess incentive (also above Dysport)

 • UAE doing well, issue just physicians got too excited and may be pricing it too 

high to patients - seems they're realizing and will try to readjust, but positive feedback

 • HK launched very positive, some feedback on discomfort but nothing 

uncomfortable = will share deck

 • NZ doing fairly well, will also do DTC since legally can do

 • Australia turnaround not yet happening, doing a little bit better but low still

 • Saudi approval likely delayed, with feedback on package

 • Additional approvals expected this year: Chile; China early next year, Brazil 

could be later this year; CA probably mid next year (had similar questions as US if recall 

well)

 

 • BontE not heard much more, but heard from one that may price above Botox.... 

Europe approval centralized and already done, now CA; did AdBoard on positioning but 

don't think discussed pricing

 

 • Daxxify launched campaign - testimonial; and slightly changed messaging on: 

sustained efficacy vs duration timing, day 1 onset

 New messaging: The treatment acts fast, with results seen as early as one day 

and typically within two days, and effects are long-lasting with a gradual softening over 

time

 

 

US

• IA not coming up – not more patients, rest flattish/ patients less coming in, incl Neuromodulators

• Potentially recessionary environment

• Abbvie Allergan also spending less on DTC

• Aggressively taking share in the US, in a sluggish market; especially Sculptra helping to grow share

= HA filler stabilizing in value (-2%/ flat), probably growing volume with price pressures

• Training on new indications, also GAIN Sculpt & Lift for MDWL

• + growth GAIN events and people reached

• TBD all support on Dysport US – DTC, etc. -> plus where growth coming from

 • BontE approved Canada -> made us rethink our phasing re CA-US; seems they were probably 

surprised too; no information on pricing yet - seems their partners not clear on value proposition either

•  • Lowest consumer sentiment in 10 years - it's been down for past 2 years = no change, some 

more certainty in market in past few weeks... = showing signs of improvement --> expect stronger market 

growth, but not seeing it come through

•  • Unbranded campaigns Abbvie - no correlation to market for neuromodulators or fillers

•  • Had some stocking HA fillers from before pricing increases -> not seen Restylane outperforming 

market, re Wake up to Restylane campaign

•  • Also Obagi fillers Saphaya(?) trial - lots of free product in the market = Chromo product in Europe, 

not great = initially works well but unclear on durability: how it lasts and looks in the face

•  • Avg units per treatment not changed in fillers - could be more areas with less volumes per area 

e.g., lips

•  

•  • Dysport overperforming, doing efforts especially in corporate accounts, then going to reinvest 

more in H2 - incl campaign which was best week ever last year November

•  • Plus new campaign planned for Q3

•  • No DTC so far - 1.2-1.3 M USD so far; H2 up to 5 M USD

•  • GAIN April 355 HCPs around new indications

•  • Ranked #1 with GAIN alongside Allergan

•  • Sculptra strong momentum - haven't done a lot with trainings yet, so see still 55% of all accounts 

don't use Sculptra yet = plan more trainings to drive utilization in Q3

•  • MDWL campaign still going on - esp co-opts with corporate accounts, with geotargeting; just over 

50% now new to Aspire YTD

•  

•  • Corporate accounts - overwhelming consensus with Allergan losing share and not doing well on 

DTC, so willing to be loss leader = see accounts (middle accounts) coming back on that to negotiate with 

Abbvie Allergan becoming more aggressive

EMEAC

• Julaine? Me too Sculptra – without scientific data

• Market neuromodulators: (+11%?) – outgrowing the market (Canada +16% vs market 5%, also DE and UK)

• MS fillers: now increasing after 2 years decreasing (now +4%), market -5% → increased focus 

• Biostumulators still growing but less than before..., brand awareness

LATAM

• Market share gains across

• Brazil YTD: Neuromodulators 17% vs market 11%; Fillers 15% vs market 7%, Biosimtulations 11% vs market 

13% - losing to Merz = pricing game

• Mexico – doing well, some slow down after boom from Lindsey Lohan without “renewing” and some lower 

consumer sentiment

• Colombia see a slow down – with elections end of June = outgrowing the market (3-4% vs market -7% IA)

US HA filler stabilizing in value (-2%/ flat), probably growing volume with price pressures; expect other markets 

will start stabilizing too (last JPAC)

Contour for Temples helping US growth, also in line with treatment of MDWL (next "frontier" after midface) - will 

start weaving into trainings globally

Nielsen did research on treatments, with aesthetics as complement or replacement of skincare - 25% Saudi 

patients to replace --> Galderma looking to partner for research (potentially with Sculptra)

JPAC also same studies coming out aesthetics to help with skincare

Sculptra launched in India - big launch event in June --> celebrate 27 years of expertise

Small in forecasts, since small locally on IA, but big potential to grow over time

Sculptra Body - did research on RTU, overall learning for Body opportunity on productivity plus new users body 

from energy based devices -> Australia launching Sculptra Body in Sept, approval already and now preparing 

Could be 10-20% of the business (Body markets: Australia, Brazil: 30%; Europe lower)

Sculptra Body approved ME - big bang at AMWC Dubai October

Sculptra in the Devils Wears Prada 2 - not paid and cited positively = created a lot of buzz; mentions in Q1 in 

realself (official platform for US aesthetics) went up on film and trend = Sculptra becoming reference --> AC will 

share numbers

Sculptra growth slowing a bit, incl. EU not double-digit growth expected for 2026 - EMEAC TBD, with smaller 

brands cheaper trying to capitalize

Relfydess new ATU

Switches: confirms 30% coming from our products, 2nd largest Botox 

25%, 25% Bocouture, ... = majority (total) still from competitors

HCP 25% no price premium, all rest price premium (10-20% price 

increase by  ~30% of HCPs) = grows value also for HCP and if do it 

because see benefit

Benefits: #1 report sustained patient satisfaction, plus like conversion 

from easy volumetric approach, natural looking results
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Injectable Aesthetics: Neuromodulators portfolio play strength

3 additional launches, including in 

the 1st Asian market

Continued strong performance Continued International roll-out and endorsement

Majority of healthcare professionals 

extremely satisfied

Patients predominantly female, aged 30–

49 years and belong to affluent & upper-

middle income groups

Drivers of use among Relfydess users, 

top 2-box scores

65%

64%

63%

60%

58%

56%

Reliable outcomes

Natural looking results

Strong patient satisfaction

6-month duration

Rapid onset from day 1

Predictable field of effect

Growth in the U.S. & top International markets, 

including Europe where Relfydess launched

SOURCE: Galderma Q1 2026 Relfydess healthcare professional survey for first launched countries (Germany, Spain, UK, Australia) 
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Injectable Aesthetics: Fillers & Biostimulators further expansion 
in International markets and the U.S.

Restylane Shaype approval in Thailand

Indonesia launch

Body approval in Australia

Roll-out of new technology Expansion in new markets

U.S. Restylane new indications

China Sculptra ramp-up

Scaling recent launches

China launch of the SmartClick syringe
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719

848

H1 2025 H1 2026

+16.4% +17.9%

Net sales, in M USD

Constant 

currency growth Reported growth

NB: Key brands, not exhaustive

Dermatological 
Skincare

Update

Cetaphil global

• All regions growing

• Competitive landscape LRP continues to be faster grower...  CeraVe back to growth after flattish last year, 

plus less growth than previously

• Outpacing slightly globally: +8% vs +7% market, noting US over indexed where probably behind the market 

– market +5% vs net sales/ sell-out +6% and for Internationals less covered – over the market

• Innovation doing well, with focus on core

• From every derm sensitive skin campaign – Seb to give numbers, plus core growth vs innovation

• China and India still strong growth and sustained growth trajectory = 

• H2 less strong growth – from H1 low base

• Ambition to be 2 B dollar brand by 2030, 2023 passed 1 B threshold, need 11% CAR between 2023 and 

2030 = delivering now

• India more competition but also more awareness and consideration – DS reserved for an elite today that can 

go to a derm etc, not yet penetrated further –> more investments grow the penetration

• China superior understanding of local consumer and local GTM

Alastin US

• Business doing well, trying to reset balance – some softness in practices, so ecomm doing better

• More corporate accounts in the market – looking to do more, but Allergan more aggressive – Galderma 

looking to manage more with IA but without losing premium brand

• More competition ecomm, incl social/ paid media/ online....

• Kline mid-year data pending – tbd by when

• Education: partner with GAIn and team of educators in the field, plus leverage Alan esp with launches, also 

leaning heavily with laser society – incl fellowship (only DS brand with one) – Asluns(?) fellowship with PR – 

next looking at surgeon society? = will share pics with laser partnerships (not the only ones)

• Nectar launch – will share some numbers/ details on performance plus images

• Share Alastin about 50% of IA accounts

US

• Exc LRP, rest not growing more either – overall, legacy DS struggling and market not growing, with masstige 

growing more and more brick & mortar = fight for shelf space -> some downstrading but we’re benefiting net 

in value from masstige to us vs volume loss down (5% total market growth)

• Ecomm growing well, but becoming more expensive to compete – also Amazon, Target, etc.  = more 

expensive GTN

• Body still growing faster than face; patches superboom slowing

• Number of brands also growing – before 40 brands making 80% top sales, now 73

• Innovation still continues to perform, incl Skin Activator, HBL back to positive

• Share e-comm: ~30%

• Started from Amazon Prime: numbers and pictures – starting end June Cetaphil and Alastin

• Alastin Nectar doing really well

• MS pending H1 Walmart promotion

EMEAC

• Low single digit growth market growth with more competition

• G2N impact last year –took sales down a lot in ME – so growth looks more positive than actually is

• Cetaphil at par with market

LATAM

• BR Strong execution point of sales

• Mexico strong growth above the market
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Dermatological Skincare: Capturing global growth opportunities

Share gains from January to May 2026 (pp),
top online Dermatological skincare brands

E-commerce 618 year-on-year growth, 
Cetaphil vs. total skincare by platform

46%

10%
20%

0%

TMALL JD.COM Douyin

618 campaign execution 

Expanding Big White Jar to face

Serum for 

sensitive skin

Innovation & advocacy 

for acne & oily skin 

Continued strong momentum in fast-growing International markets Scaling portfolio innovation globally

-0.7 +0.5 +2.5

+0.1 -0.2
+0.2 -0.6

One of 2 largest U.S. launches in 

Hand & Body Lotion among 

Dermatological Skincare brands 

since Q3 2025 launch 

Regenerating Skin Nectar strong 

launch trajectory in the U.S., 

following successful Regenerative 

Skin Complex launch

Cetaphil Skin Activator launch trajectory

Alastin launches with TriHex+ technology

Building leadership in the 

premium baby care segment

Cetaphil Baby skincare

+60% year-on-year growth

January 2026 market share

May 2026 market share

SOURCE: E-commerce GMW brand offtake data in T-Mall, JD.com, Douyin, PDD.com, VIP.com; Market share: NINT Online, Derma Skincare, 2026 YTD May; 618 market growth: Market intelligence based on NINT daily sales tracking

U.S. examples

International example
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131

433

358

415

H1 2025 H1 2026

489

848

Net sales, in M USD

Constant 

currency growth Reported growth

Therapeutic 
Dermatology

NB: Key brands, not exhaustive

+67.9% +73.6%
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share of patients new to advanced therapies

(“biologic naïve”)

Q2: Majority

Science-driven healthcare professional 
engagement and strong reimbursement access

Therapeutic Dermatology: Nemluvio strong global trajectory 
and Epiduo lifecycle management – U.S. showcase

1. NBRx: New-to-brand prescriptions; rolling 6 week average as of the week ending July 10, 2026 | Sources: IQVIA; Company estimates; Nemluvio Galderma data on file

~42%

Paid NBRx1 weekly market share trend

(new patient starts)

~9%
in prurigo nodularis in atopic dermatitis

Epiduo over-the-counter switchNemluvio launch progression



Financial results
& outlook

2.
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Record financial performance in H1 2026

15

H1 2026 top-line H1 2026 bottom-line H1 2026 cash & balance sheet

Net sales Core EBITDA (margin) Leverage2

Constant currency growth

Core net incomeReported growth

3,134 M USD 802M USD (25.6%1) 1.2x

+24.6%

547M USD+28.0%

1. Core EBITDA margin expansion of +328 bps year-on-year at constant currency | 2. Non-GAAP metrics, with definitions and reconciliation tables to IFRS available in the Appendix (applies throughout the document)

Constant currency growth

+42.8%
Dividend payment

104 M USD

Repurchase of shares

302 M USD

Core net income reported growth

+66.3%
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Net sales 2,448 3,134 +28.0%

Core Gross Profit 1,826 2,326 +27.4%

As % of net sales 74.6% 74.2% -35bps

Core EBITDA 555 802 +44.6%

As % of net sales 22.7% 25.6% +295bps

Core Net Income 329 547 +66.3%

Core EPS in USD1 1.39 2.34 +68.5%

Significant Core EBITDA margin expansion as well as growth of 
Core net income and Core EPS

Reported growthH1 2026H1 2025

In M USD Constant currency 

growth

+42.8%

+24.6%

+328bps

1. Core EPS defined as Core net income divided by the weighted average number of outstanding shares
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Strong operating cash flow combined with strong Core EBITDA 
growth reduced net leverage to 1.2x at the end of June 2026
Net indebtedness1, in M USD, and leverage ratio

1.5x

1. Non-GAAP metric, reconciliation table to IFRS available in the Appendix | 2. 62 M USD of Non-cash impacts (includes foreign exchange translation impacts on financial debt and cash and cash equivalents, hedge accounting impacts on net 

indebtedness, non-cash changes in lease liabilities and other non-cash impacts on net indebtedness) and 5 M USD of Payments settlement derivatives

1.2x

Strong financial performance enabled share repurchases to be held in treasury and dividend payment

302

Dec 31 2025

-572

Cash flow 

from operating 

activities

64

Investing 

activities

Repurchase 

of shares

104

Dividend 

payment

67

Others2 Jun 30 2026

1,822 1,786

-36
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Core EBITDA margin

Group net sales 

Approximately 26%

+17-20%
Growth in constant currency

Margin at constant currency

Raising 2026 net sales guidance

Approximately 26%

+19-21%
Growth in constant currency

Margin at constant currency

Recall:  Full-year guidance Updated full-year guidance

NB: Assumes a 15% U.S. tariff on the import value of all products (reminder: semi-finished product for Nemluvio), excluding Dysport produced in the U.K. and Cetaphil & mature Therapeutic Dermatology portfolio produced in Canada USMCA 

compliant plant



Q&A and

final remarks

Closing



Driving strong growth in another year of opportunities, 

with continued execution of Galderma’s proven, growth-

driven integrated dermatology strategy

Record net sales performance above 3 B USD in H1 for 

the first time, with broad-based, double-digit growth across 

geographies and product categories

Significant Core EBITDA margin expansion of 328bps at 

constant currency, ahead of expectations with favorable H1 

phasing, with Core EBITDA of 802 M USD and a margin of 

25.6%

Enhanced financial profile and shareholder value 

creation based on strong cash generation for the period, 

with significant Core EPS growth

Raising 2026 net sales guidance to 19-21% at constant 

currency, based on strong trajectory, and confirming 

margin expansion to approximately 26% at constant 

currency, despite targeting growth reinvestments in H2



21



Appendix
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Disclosure

• Galderma has one reportable segment for financial reporting purposes

• Galderma provides additional Net Sales disclosure on product categories (Injectable Aesthetics, Dermatological Skincare, Therapeutic Dermatology) 

• Galderma also provides additional Net Sales disclosure on geographies (US, International). International refers to all geographies excl. US
]

Accounting 
principles

• December year-end

• Prepared in accordance with IFRS Accounting Standards; IFRS 18 Presentation and Disclosure of Financial Statements (“IFRS 18”) will replace the current accounting standard, IAS 1 Presentation of Financial 

Statements, for the reporting period beginning on January 1, 2027. The Group is currently assessing the new presentation and disclosure requirements introduced by IFRS 18, which are not yet reflected in 

forward looking statement

• Half-year / Interim financials are unaudited

• Due to rounding numbers presented may not add up precisely to the totals provided

FX • Presented in US dollars (USD), Galderma’s reporting currency 

Key financial 
terms

• Constant Currency (CC) CAGR: means the compound annual growth rate of Net Sales or Core EBITDA, excluding the impact of exchange rates movements. The impact of changes in foreign exchange rates 

are excluded by translating all reported revenues during the presented period at average exchange rates in effect during the initial year of the relevant period (e.g., 2022 for CC CAGR 2022-2024)

• Constant Currency (CC) YoY Growth: means the annual growth rate of Net Sales, Core EBITDA or Core Gross Profit, excluding the impact of exchange rates movements. The impact of changes in foreign 

exchange rates are excluded by translating all reported revenues during the 2 periods at average exchange rates in effect during the previous year  

• Core CAPEX: defined as the Group capital expenditures (Property, plant and equipment as well as intangible assets) excluding transformation related investments and acquisitions of IP and operating rights

• Core EBITDA: defined as EBITDA excluding the following items that are deemed non-core: acquisition and disposal; integration and carve-out related income and expenses; onerous contracts; business 

disposal gains and losses; litigation related items as well as impairment of PPE and intangible assets. In addition, non-Core items include other income and expense items that management considers non-

Core, as well as restructuring and reorganization items expected to accumulate within approximately a year to be over a 2 M USD threshold. Items that management considers non-Core may include, but are 

not limited to carve-out and build-up-related project costs as well as post-acquisition-related accounting impacts

• Core net income: defined as net income / (loss) from continuing operations excluding the same items that are deemed exceptional for the purpose of the Core EBITDA definition, as well as amortization of 

intangible assets, foreign exchange gains and losses on financing activities. Taxes on the adjustments between IFRS and Core Net Income take into account, for each individual item included in the adjustment, 

the tax rate that will finally be applicable to the item based on the jurisdiction where the adjustment will finally have a tax impact

• EBITDA: defined as net income / (loss) from continuing operations excluding income taxes, depreciation of Property, plant and equipment, depreciation of right-of-use-assets, amortizations of intangible assets, 

interest expense, foreign exchange gains and losses on financing items 

• Working capital: defined as inventories and trade receivables, other receivables, prepayments and accrued income, less trade payables, other payables and accruals and deferred income and short-term 

employee liabilities

• Leverage: defined as Total Net Indebtedness divided by Core EBITDA on a twelve-months rolling basis

Basis of financial information
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Strong growth momentum in net sales

H1 2026 constant currency year-on-year growth

DERMATOLOGICAL 
SKINCAREINJECTABLE AESTHETICS

THERAPEUTIC 
DERMATOLOGY

NEUROMODULATORS
FILLERS & 

BIOSTIMULATORS

+13.4% +10.5%

+16.4% +67.9% +24.6%+12.1%
Volume as the primary 

growth driver

International

+32.3%

+19.0%

U.S.
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H1 2026 net sales by product category and geography

In M USD

Net sales Year-on-year growth

H1 2025 H1 2026 Constant currency Reported

Group total 2,448 3,134 24.6% 28.0%

By product category

Injectable Aesthetics 1,240 1,437 12.1% 15.9%

Neuromodulators 707 826 13.4% 16.9%

Fillers & Biostimulators 534 611 10.5% 14.6%

Dermatological Skincare 719 848 16.4% 17.9%

Therapeutic Dermatology 489 848 67.9% 73.6%

of which Nemluvio 131 433 >100% >100%

By geography

International 1,409 1,759 19.0% 24.8%

U.S. 1,039 1,374 32.3% 32.3%

Note: Due to rounding, numbers presented may not add up precisely to the totals provided
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Q2 2026 net sales by product category and geography

In M USD

Net sales Year-on-year growth

Q2 2025 Q2 2026 Constant currency Reported

Group total 1,320 1,661 23.8% 25.8%

By product category

Injectable Aesthetics 693 790 11.3% 13.9%

Neuromodulators 396 462 14.1% 16.7%

Fillers & Biostimulators 297 328 7.6% 10.1%

Dermatological Skincare 349 407 15.8% 16.5%

Therapeutic Dermatology 277 464 65.2% 67.5%

of which Nemluvio 93 248 >100% >100%

By geography

International 712 897 22.1% 25.9%

U.S. 607 764 25.8% 25.8%

Note: Due to rounding, numbers presented may not add up precisely to the totals provided
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Overview of foreign exchange exposure

Exchange rates for top FX impacts, compared to the USD

AUD

BRL

CHF  

CNY

EUR

INR 

Simulation of FX impact for 

2026 full-year absolute figures1

FY 2025 

average rate

0.6448

0.1790

1.2058

0.1391

1.1297

0.0115

Net sales

Core EBITDA

June 2026 

closing rate

0.6870

0.1927

1.2352

0.1472

1.1392

0.0106

+137 bps

+118 bps

1. Factors in the simulation of all foreign exchange rate exposures, including for currencies not listed in the table of exchange rates for top FX impact 

March 2026 

closing rate (recall)

0.6847

0.1899

1.2522

0.1447

1.1470

0.0106

+105 bps

+45 bps

MXN 0.0521 0.0552 0.0572
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Reconciliation of H1 2026 reported to certain Core P&L items

 

1. Based on Core reporting.

In M USD

IFRS - as 

reported

Exceptional and 

transformation 

related items Amortization Depreciation Impairment Core reporting % Net Sales1

Net Sales 3,134 - - - - 3,134

Other revenue 14 - - - - 14

Cost of goods sold (938) - 104 13 - (821)

Gross profit 2,209 - 104 13 - 2,326 74.2%

Research and development (137) - - 1 - (136) 4.3%

Sales and marketing (994) - - 7 - (987) 31.5%

General and administrative (302) - 18 20 - (264) 8.4%

Medical and regulatory (63) - - - - (63) 2.0%

Distribution (74) - - - - (74) 2.4%

Other income/(expenses) (8) 8 - - - - -

Operating profit as reported 630 

Total adjustments 8 122 42 - -

Core EBITDA 802
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In M USD H1 2025 H1 2026

Core EBITDA 555 802

% margin 22.7% 25.6%

Exceptional and transformation related adjustments (9) -

Other income/(expenses) (29) (8)

Total EBITDA adjustments1 (38) (8)

EBITDA 517 794

% margin 21.1% 25.3%

Depreciation (36) (42)

Amortization (122) (122)

Operating profit 358 630

Net financial expenses (106) (85)

Foreign exchange gain/(loss) on financing activities (1) 8

Income before taxes 252 553

Income taxes (58) (110)

Net income 194 444

Total EBITDA adjustments
1

38 8

Amortization 122 122

Foreign exchange (gain)/loss on financing activities 1 (8)

Income taxes on above items (25) (19)

Core net income 329 547

Core EPS in USD2 1.39 2.34

Reconciliation of H1 2026 Net income to Core EBITDA
and Core net income

1. H1 2025 adjustments include 4 M USD litigation, 6 M USD onerous items, 2 M USD M&A, 9 M USD impairments, 4 M USD restructuring, 13 M USD for operating FX losses. H1 2026 adjustments include 11 M USD litigation, 5 M USD 

restructuring, 2 M USD other items; offset by 9 M USD for operating FX gains. | 2. Core EPS is calculated as Core net income divided by the weighted average number of outstanding shares during the period
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In M USD H1 2025 H1 2026

Expenditure on property, plant and equipment 43 56

Expenditure on intangible assets 30 8 

Total capital expenditure 73 64

- IP and operating rights acquisitions (23) -

Core CAPEX 70 64 

Reconciliation of H1 2026 reported to Core CAPEX
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Reconciliation of H1 2026 Core EBITDA adjustments

In M USD H1 2025 H1 2026 Description

Litigation and onerous items (9) (11)
Litigation costs primarily relate to legal fees, the largest item of which relate to legal arbitration 

cases. No material onerous items were recognized in the first half of 2026.

Restructuring and others (5) (6) Restructuring one-time incurred as part of strategic initiatives to streamline operations. 

M&A fees & IPO (2) (0) Advisor fees for M&A related projects.

Impairment (9) (0)

In the comparative period, this line included impairment charges on tangible and intangible 

assets recognized as part of strategic initiatives to streamline operations, as well as charges 

related to the discontinuation of in-licensing agreements. No material impairment charges 

were recognized in the first half of 2026.

Total EBITDA adjustments 

excl. Operating Fx
(46) (17)

Operating FX (13) 9 Operating foreign exchange gains/(losses) from balance sheet revaluations.

Total EBITDA adjustments (59) (8)
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31-Dec-25 30-Jun-26

Total Indebtedness 2,602 2,625

Cash and Cash Equivalents (780) (839)

Total Net Indebtedness 1,822 1,786

NB: Indebtedness includes financial debt and lease liabilities

In M USD

H1 2026 Total Net Indebtedness
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Additional modelling metrics 

1. Includes assumptions for other income and expenses related to tangible asset impairments, ongoing litigation and onerous items, restructuring charges and others, excluding M&A fees and the impact from Operating Fx | 2. On reported profit 

before tax | 3. Includes interest income and interest expense, excluding Fx impact | 4 Includes a one-time, non-cash benefit from recognizing deferred tax assets on past tax losses

FY 2026FY 2025 actuals

Core CAPEX, 

as a % of net sales
~ 3%2.5%

Effective tax rate2 ~ 20%
4.0%4

(20.8% excl. one-time benefit)

Non-core adjustments1 30 – 40 M USD40 M USD

Net financial expenses3 150 – 160 M USD190 M USD

Net working capital, 

as a % of net sales
-4.2% -1  –  -3%

Lower refinanicng 

costs as of March 

and better yield of 

deposits

H1 2026 actuals

2.1%

19.8%

17 M USD

85 M USD

-2.1%
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Topline

Therapeutic Dermatology

Injectable Aesthetics

Dermatological Skincare

Group Net Sales 

Core EBITDA Margin
Incl. nemolizumab

Profitability

Nemluvio
Peak sales
(beyond the mid-term period 

guidance horizon)

2023-2027 mid-term guidance

2023-2027 guidance (as updated in March 2026)

+15 - 17% constant currency CAGR

+10 - 12% constant currency CAGR

+8.5 - 10.5% constant currency CAGR

>30% constant currency CAGR

+ 450 – 550bps margin expansion at constant currency vs. 2023

>4 B USD peak sales

NB: Assumes a 15% U.S. tariff on the import value of all products (reminder: semi-finished product for Nemluvio), excluding Dysport produced in the U.K. and Cetaphil & mature Therapeutic Dermatology portfolio produced in Canada USMCA 

compliant plant



For more information, please visit our website: Investors | Galderma

For any questions, please reach out by email at: investors@galderma.com

https://investors.galderma.com/
mailto:investors@galderma.com
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