
Milan, December 12 , 2002

An ongoing commitment to growth
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Pharmaceutical Net SalesPharmaceutical Net Sales
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Operational highlightsOperational highlights
First nine months 2002First nine months 2002

• Consolidated net sales up 18.1%

• Pharmaceutical sales up 24.1%

• International pharmaceutical sales up 27.3%

• Lercanidipine sales up 54.4%

• Profit margins improve significantly
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Key events in 2002Key events in 2002

• Lercanidipine
• Substantial growth in markets where launched

• An approvable letter for lercanidipine received from the 
FDA.  Additional clinicals requested in subsequent 
meeting, launch not before 2H 2005

• 20 mg strength of lercanidipine approved in the UK (EU 
reference member state), initial launches in 2H 2003

• A second licensee agreed to develop and sell 
lercanidipine in the Japanese market, launch target end 
2005

• Further recognition of superior clinical profile
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USA
filed 4Q 2001
approvable letter received

JAPAN
local phase III studies
launch target 2005

EUROPE
1998 Italy, Spain, UK
2000 Germany
2001 France

42 launches
18 additional approvals
34 filings (inc. USA)

ROW

Lercanidipine Lercanidipine –– RollRoll out status and planout status and plan
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Lercanidipine as a % of all calcium channel blockersLercanidipine as a % of all calcium channel blockers
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Key events in 2002Key events in 2002

• Significant growth in pharmaceuticals

• Very successful new product launches in Italy

• New product licenses obtained, pipeline 
broadens
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5 HT1A
ANTAGONIST
(overactive bladder/
urinary incontinence)
with Pharmacia

REC 2615
(female sexual 
dysfunction)

LERCANIDIPINE
(hypertension)

PITAVASTATIN
(hypercholesterolemia)

Italy / Kowa

PPI
(anti-ulcer

and other indications)
France

Product pipelineProduct pipeline

VALGANCICLOVIR 
(antiviral)
Italy / Roche

LERCANIDIPINE /
ACE-I COMBINATION

(hypertension)

ESCITALOPRAM
(depression)
Italy / Lundbeck

LERCANIDIPINE 20 mg
U.K. (EU reference

member state)

34 countries
incl. USA

18 countriesJapan and
others

FENTICONAZOLE
(antifungal)

France
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MOXIFLOXACINE
(anti-bacterial)
Italy / Bayer

CYCLOSPORIN
(immuno-suppressant)
Italy, France & Spain/

Dexcel 

PRECLINICAL TO PHASE I PHASE II PHASE III PRE-FILING FILED APPROVED MARKETED



Outlook for 2002Outlook for 2002

• Exceptional growth in pharmaceuticals despite 
price cuts

• Profits in line with plan announced in May

• EBIT to grow by 37% over last year
• includes approx. € 10 million from US lercanidipine
• as well as approx € 5 million from change in 

amortization policy
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Outlook for 2003Outlook for 2003

• Plan announced in May 2002 revised following delay 
in the U.S. approval of lercanidipine 

• In line with plan announced in May 2001

• Pharmaceuticals sales growth in Europe in spite of 
price reductions, other cost containment measures 

• Lercanidipine market share increase in markets where 
launched

• Unprofitable pharmachem segments scaled down

• Growth mainly in the second half as impact of price 
cuts will be mostly in the first half
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Outlook 2002 and 2003Outlook 2002 and 2003

20022001

Net Sales 433.4 ≅ 490

2003(million euro)

>  500

EBIT 65.1 ≅ 89 > 87
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Margin on sales:
15.0 %total

ex US lercanidipine 14.6 %

18.1 %

16.5 %

17.4 %

17.4 %



Outlook to 2005Outlook to 2005

• EBIT 2003 through 2005         CAGR of 10%
• based on same perimeter, late stage projects included

• Lercanidipine in U.S., Japan         upside

14



15

Statements contained in this presentation, other than historicalStatements contained in this presentation, other than historical facts,facts,
are “forwardare “forward--looking statements” (as such term is defined in the Private looking statements” (as such term is defined in the Private 
Securities Litigation Reform Act of 1995).  These statements areSecurities Litigation Reform Act of 1995).  These statements are based onbased on
currently available information, on current best estimates, and currently available information, on current best estimates, and onon
assumptions believed to be reasonable.  This information, these assumptions believed to be reasonable.  This information, these estimatesestimates
and assumptions may prove to be incomplete or erroneous, and invand assumptions may prove to be incomplete or erroneous, and involve olve 
numerous risks and uncertainties, beyond the Company’s control. numerous risks and uncertainties, beyond the Company’s control. Hence, Hence, 
actual results may differ materially from those expressed or impactual results may differ materially from those expressed or implied by lied by 
such forwardsuch forward--looking statements.looking statements.
All mentions and descriptions of Recordati products are intendedAll mentions and descriptions of Recordati products are intended solely solely 
as information on the general nature of the company’s activitiesas information on the general nature of the company’s activities and are and are 
not intended to indicate the advisability of administering any pnot intended to indicate the advisability of administering any product in roduct in 
any particular instance.any particular instance.


