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FORWARD-LOOKING STATEMENTS

FORWARD-LOOKING STATEMENTS

This press release may contain “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. As used below and throughout this press 

release, the words “the Company”, “we”, “us” and “our” may refer to Journey Medical. Such statements include, but are not limited to, any statements relating to our growth strategy and product development programs and any other statements that 

are not historical facts. The words “anticipate,” “believe,” “estimate,” “may,” “expect,” “will,” “could,” “project,” “intend” and similar expressions are generally intended to identify forward-looking statements. Forward-looking statements are based on 

management’s current expectations and are subject to risks and uncertainties that could negatively affect our business, operating results, financial condition and stock price. Factors that could cause actual results to differ materially from those currently 

anticipated include: the fact that our products and product candidates are subject to time and cost intensive regulation and clinical testing and as a result, may never be successfully developed or commercialized; a substantial portion of our sales derive 

from products that may become subject to third-party generic competition, the introduction of new competitor products, or an increase in market share of existing competitor products, any of which could have a significant adverse impact on our 

operating income; we operate in a heavily regulated industry, and we cannot predict the impact that any future legislation or administrative or executive action may have on our operations; our revenue is dependent mainly upon sales of our 

dermatology products and any setback relating to the sale of such products could impair our operating results; competition could limit our products’ commercial opportunity and profitability, including competition from manufacturers of generic versions 

of our products; the risk that our products do not achieve broad market acceptance, including by government and third-party payors; our reliance third parties for several aspects of our operations; our dependence on our ability to identify, develop, and

acquire or in-license products and integrate them into our operations, at which we may be unsuccessful; the dependence of the success of our business, including our ability to finance our company and generate additional revenue, on the successful 

development and regulatory approval of the DFD-29 product candidate and any future product candidates that we may develop, in-license or acquire; clinical drug development is very expensive, time consuming, and uncertain and our clinical trials may 

fail to adequately demonstrate the safety and efficacy of our current or any future product candidates; our competitors could develop and commercialize products similar or identical to ours; risks related to the protection of our intellectual property 

and our potential inability to maintain sufficient patent protection for our technology and products; our business and operations would suffer in the event of computer system failures, cyber-attacks, or deficiencies in our or our third parties’ 

cybersecurity; the substantial doubt about our ability to continue as a going concern; the effects of major public health issues, epidemics or pandemics on our product revenues and any future clinical trials; our potential need to raise additional capital;

Fortress controls a voting majority of our common stock, which could be detrimental to our other shareholders; as well as other risks described in Part I, Item 1A, “Risk Factors,” in our Annual Report on Form 10-K for the year ended December 31, 

2022, subsequent Reports on Form 10-Q, and our other filings we make with the SEC. We expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any 

change in our expectations or any changes in events, conditions or circumstances on which any such statement is based, except as may be required by law, and we claim the protection of the safe harbor for forward-looking statements contained in the 

Private Securities Litigation Reform Act of 1995.

TRADEMARKS

This confidential presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and 

copyrights referred to in this presentation may be listed without the TM, SM, © or ® symbols, but the Company will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade

names and copyrights. 

MARKET & INDUSTRY DATA

Projections, estimates, industry data and information contained in this presentation, including the size of and growth in key end markets, are based on information from third-party sources and management estimates. Although the Company believes that 

its third party-sources are reliable, the Company cannot guarantee the accuracy or completeness of its sources. The Company's management estimates are derived from third-party sources, publicly available information, the Company's knowledge of its 

industry and assumptions based on such information and knowledge. The Company's management estimates have not been verified by any independent source. All of the projections, estimates, market data and industry information used in this 

presentation involve a number of assumptions and limitations, and you are cautioned not to give undue weight to such information. In addition, projections, estimates and assumptions relating to the Company's and its industry's future performance are 

necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including, but not limited to, those described above, that could cause future performance to differ materially from the Company's expressed projections, estimates and

assumptions or those provided by third parties.
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NASDAQ: DERM



4 |   © 2024 Journey Medical Corporation. All rights reserved.
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2023

JOURNEY MEDICAL IS A FULLY INTEGRATED COMMERCIAL STAGE 

BIOTECH DERMATOLOGY COMPANY

Journey Medical, formed in October 2014, is led by a management 
team of former Medicis executives with deep industry experience1

2

3

4

5

Top-performing sales force, averaging more than 12 years 
of dermatology sales experience

The NDA for DFD-29 was submitted on January 4, 2024 
and the PDUFA date is anticipated to be in H2 2024

DFD-29 was statistically superior to placebo and Oracea on all co-primary 
and secondary endpoints in the Phase 3 trials

Historical Revenue

($ in MM)

101% revenue growth in Q3 ‘23 ($34.5mm) vs. Q2 ‘23 ($17.2mm)

Products acquired and launched since 2021 now contribute about 
90% of net revenue (Core Products: Qbrexza, Accutane, Amzeeq, Zilxi)
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License Agreement Overview

ANNOUNCEMENT DATE September 6, 2023

UPFRONT PAYMENT $19 million

MILESTONE PAYMENTS Up to $45 million

DEVELOPMENT &

COMMERCIALIZATION
Maruho is responsible for all development and commercialization costs for Qbrexza throughout the licensed territories

GEOGRAPHIC SCOPE
South Korea, Taiwan, Hong Kong, Macau, Thailand, Indonesia, Malaysia, Philippines, Singapore, Vietnam, Brunei, Cambodia, 

Myanmar and Laos

AMENDMENT TO LICENSE 

FOR QBREXZA IN JAPAN

Amendment includes modifications that reduce certain royalty and milestone obligations payable to Journey, among other 

changes to certain economic sharing obligations

Entered into an exclusive license agreement with Maruho Co., Ltd. (“Maruho”), a Japanese company specializing in dermatology, 

to develop and commercialize Qbrexza for the treatment of axillary hyperhidrosis in South Korea and other Asian markets. 

Maruho is Journey’s exclusive licensing partner that developed and is commercializing Qbrexza in Japan.

EXCLUSIVE LICENSE AGREEMENT WITH MARUHO FOR QBREXZA IN

SOUTH KOREA AND OTHER ASIAN MARKETS
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GUIDANCE FOR 2023

1. Sequential Quarterly Net Revenue Growth

2. Reduce SG&A By ~$12MM From 2022

3. Become Non-GAAP Adjusted EBITDA Positive for 2023

Q1 2023: $12.2MM    |    Q2 2023: $17.2MM    |    Q3 2023: $34.5MM 

Q1 2023: ($1.4MM)    |    Q2 2023: ($3.0MM)    |    Q3 2023: ($7.0MM) 

Q1 2023: ($5.3MM)    |    Q2 2023: ($640K)    |    Q3 2023: $20.8MM 
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Claude Maraoui

Founder, President 

& Chief Executive Officer

30+ years of 

experience 

commercializing 

successful dermatology 

products

Ramsey Alloush 

General Counsel

10+ years of 

experience 

advising pharmaceutical 

companies

Robert Nevin

Chief Commercial Officer

24+ years of 

experience 

in pharmaceutical, 

lab and medical 

management

Andrew Zwible

Vice President, 

Operations

10+ years of 

experience 

in dermatology 

pharmaceuticals

Jessica Yeaman

National Sales Director

17+ years of 

experience 

in dermatology 

pharmaceuticals

Ernest Galvan

Vice President, 

Business Development

26+ years of 

experience 

in dermatology 

pharmaceuticals

Joseph Benesch

Interim Chief 

Financial Officer

25+ years of 

experience 

in public and private 

pharmaceutical 

companies

SENIOR MANAGEMENT TEAM WITH SIGNIFICANT DERMATOLOGY EXPERIENCE  

Srinivas 

Sidgiddi, M.D.

Vice President,

Research & Development

18+ years of 

experience 

in pharmaceutical 

development and 

clinical research
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WE KNOW DERMATOLOGY AND WE LEVERAGE OUR PAST EXPERIENCE 

TO DRIVE SUCCESS

Our senior management team has over 175 years collectively of sales and marketing experience at leading dermatology companies:

We have experience growing and managing marquee brands across medical dermatology that have generated over $2B in sales1:

The majority of our management team and sales force were part of the commercial organization at Medicis 

(which was sold to Bausch Health Companies Inc., for approximately $2.5B in 2012) and has:

1. Per Symphony Health based on peak sales

✓ Built and launched new brands in the marketplace

✓ Managed product life cycles to extend revenue streams

✓ Created innovative, first-in-class growth strategies 
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HIGHLIGHTS & SALES EXPERIENCE

OUR COMMERCIAL ORGANIZATION IS HIGHLIGHTED BY A UNIQUE AND 

EXPERIENCED DERMATOLOGY SALES FORCE

Sales representatives have deep-rooted customer relationships 

in their respective territories.

Our sales reps are incentivized to build their own “business”:

✓ We screen for individuals with an entrepreneurial and self-starter mindset

✓ We incentivize performance through our unique incentive program

✓ We provide equity rewards to incentivize performance

12 yrs.
Avg. Dermatology

Sales Experience

484 yrs.
Combined Experience 

in Dermatology

149
Regional Sales 

Awards

14
Sales Rookies 

of the Year

113
President’s Club 

Trophies

COVERAGE IN THE 

U.S. DERMATOLOGY 

TRx MARKET
70%

COVERAGE IN 

THE TOP 50 

U.S. MSAs
80%
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JOURNEY MEDICAL

GROWTH THROUGH ACQUISITION
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QBREXZA®

26%

DRYSOL

71%

OTHER

3%

PRODUCT OVERVIEW

Glycopyrronium 2.4% cloth for the topical treatment of primary axillary 

hyperhidrosis in adults and pediatric patients 9 years of age and older

• Journey Medical acquired Qbrexza from Dermira on May 14, 2021 

and began promotion in June 2021

• The axillary H.H. market is seasonal, with TRx increasing in warmer months

MARKET OVERVIEW

• The prescription topical axillary hyperhidrosis 

market had approximately 426,000 

prescriptions in 20221

• It is estimated that 

approximately 10MM 

people suffer from 

primary axillary H.H. 

in the U.S.2

1. Symphony Health (all specialties data) excluding prescriptions for OTC and clinical strength antiperspirants. TRx = Total number of prescriptions

2. Doolittle J, Walker P, Mills T, Thurston J. Hyperhidrosis: an update on prevalence and severity in the United States. Arch Dermatol Res. 2016 

Dec;308(10):743-749. doi: 10.1007/s00403-016-1697-9. Epub 2016 Oct 15. PMID: 27744497; PMCID: PMC5099353.

QBREXZA® TRx GREW 4% IN Q3 2023 VS. Q3 2022

YTD 2023 Branded Topical A.H.H Market
(Cumulative 9-month TRx, All Specialties1)
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Journey begins 

promotion 

June 2021
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Accutane® Franchise TRx Trajectory1

(All Specialties)

ACCUTANE® TRx GREW 31% IN Q3 2023 VS. Q3 2022 AND CONTINUES 

TO CAPTURE MARKET SHARE EACH QUARTER

1. Symphony Health (all specialties data).

TRx = Total number of prescriptions
Please see additional Important Safety Information for Accutane below and the Medication Guide and 

full Prescribing Information here for Boxed Warning, Contraindications, other important Warnings 

and Precautions, Drug Interactions, Use in Specific Populations, and other Adverse Reactions.

Accutane , 

15%
Isotretinions 

AB-Rated to 

Accutane , 

72%

Absorica LD , 

1%

Absorica® 

& AB-Rated 

Generics, 

13%

Q3 2023 Isotretinoin Market
(Cumulative 3-month TRx, All Specialties1)

PRODUCT OVERVIEW

Isotretinoin capsule for treatment of severe recalcitrant nodular acne

• Available in 10mg, 20mg, 30mg and 40mg capsules

• Journey promotional launch in April 2021

• Accutane consistently gained market share each quarter of 2023, 

growing from 12% in Q1 ’23 to 15% in Q3 ‘23.

MARKET OVERVIEW

• The oral isotretinoin market had over 2 million prescriptions in 20221

• The CAGR of the oral isotretinoin market 

is 6.5% from 2017 - 20221

Journey begins 

promotion 

Apr. 2021
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PRODUCT OVERVIEW

Minocycline topical foam, 4% for the treatment of inflammatory lesions of non-

nodular moderate to severe acne vulgaris in patients 9 years of age and older

• The first and only FDA-approved topical formulation of minocycline

• Patent exclusivity until July 1, 2031.

• A strategic shift in Amzeeq’s copay program to focus 

on covered prescriptions increased net revenues by 

102% in Q3 ‘23 vs. Q3 ’22, despite a decrease in TRx

MARKET OVERVIEW

• The topical acne market had more than 

19 million prescriptions in 20221

• The branded topical acne market is highly 

sensitive to promotion ®

AMZEEQ NET PRODUCT REVENUES INCREASED BY 102% 

IN Q3 ‘23 VS. Q3 ’22 ($2.3MM vs. $1.2MM) 

Journey Begins 

Promotions 

January 28, 2022

1. Symphony Health (all specialties data).

TRx = Total number of prescriptions

Shift in copay program 

strategy to focus on 

covered prescriptions
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Zilxi® TRx Trajectory1

(All Specialties)

PRODUCT OVERVIEW

Minocycline topical foam, 1.5% for the treatment of inflammatory lesions 

of rosacea in adults

• Approved by the FDA in May 2020

• Patent exclusivity until April 1, 2027.

• A strategic shift in Zilxi’s copay program to focus 

on covered prescriptions increased net revenues by 

23% in Q3 ‘23 vs. Q3 ’22, despite a decrease in TRx

MARKET OVERVIEW

• The topical rosacea market had more than 

3.6 million prescriptions in 20221

• Total topical rosacea market size of 

2.2 million in Dermatology1

• It is estimated that ~5% of the U.S. population 

(16.5M people) suffer from rosacea2

ZILXI NET PRODUCT REVENUES INCREASED BY 23% 

IN Q3 ‘23 VS. Q3 ’22 ($681K vs. $554K)

Journey Begins 

Promotions 

January 28, 2022

1. Symphony Health (all specialties data).TRx = Total number of prescriptions

2. Wehausen, B., Hill, D. E, & Feldman, S. R. (2016). Most people with psoriasis or rosacea are not being 

treated: a large population study. Dermatology Online Journal, 22(7).

Shift in copay program 

strategy to focus on 

covered prescriptions



15 |   © 2024 Journey Medical Corporation. All rights reserved.

JOURNEY MEDICAL

INVESTING IN 

PRODUCT DEVELOPMENT
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DFD-29 PRODUCT PROFILE

1. Source:  Symphony, PHAST Prescription data. TRx sales defined as TRx$ = TRx x WAC Price. 2. Internal Market Research

Capsule Image For Illustrative Purposes Only

PRODUCT PROFILE

INDICATION

Being evaluated for the treatment of inflammatory lesions and erythema for adult 

patients with rosacea

DFD-29 is expected to be the only oral minocycline indicated for the 

treatment of Rosacea

DESCRIPTION

Minocycline Modified Release Capsule 40mg (Once daily oral capsule)

DFD-29 was developed using Multiple Unit Pellet System technology, which 

combines ER and IR Minocycline for uniform drug release. This provides predictable 

drug absorption and minimum risk of dose dumping, while meeting the daily 

minocycline dose requirements.

• Superior efficacy to Oracea, with a placebo-like safety profile in Phase 3 studies

• Demonstrated sub anti-microbial properties in Phase 1 study

• Expected to be the lowest fixed dose oral minocycline available

INTELLECTUAL 

PROPERTY

• Two U.S. orange book listable patents issued, with market exclusivity 

until 2039
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16,500,000 

The U.S. Rosacea Market 

is ~$1.2bn in 20233

ORACEA

$301mm Rx Sales

26%3

DFD-29 HAS SUPERIOR EFFICACY TO THE MARKET LEADER ORACEA, 

WHICH HAD $301 MILLION IN Rx SALES IN 2023

ESTIMATED U.S. ROSACEA PATIENTS 

(2023)

It is estimated that ~5% of the 

U.S. population (16.5mm people) 

suffer from rosacea2

STRATEGIC RATIONALE

• Robust clinical data demonstrating 

superior efficacy over Oracea with a 

placebo-like safety profile

• Efficacy is the primary driver for 

physician adoption in oral rosacea 

therapy1

• Complementary to Journey’s current 

product mix and commercial footprint

• Additional ex-U.S. out-licensing 

opportunities (Excluding BRIC and CIS)

DFD-29 SALES POTENTIAL IN 

U.S. EXCEEDING $300mm

PEOPLE

1. Internal Market Research.

2. Wehausen, B., Hill, D. E, & Feldman, S. R. (2016). Most people with psoriasis or rosacea are not being treated: a large population study. Dermatology Online Journal, 22(7).

3. Symphony, PHAST Prescription data. TRx sales defined as TRx$ = TRx x WAC Price. 
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THE PDUFA DATE FOR JOURNEY MEDICAL’S KEY DEVELOPMENT ASSET (DFD-29) 

IS ANTICIPATED TO BE IN H2 2024
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First 

Patient In
(Mar. 14, 2022)

Top Line 

Data

Anticipated

NDA 

Acceptance

Anticipated

PDUFA 

Date

H1 H2 H1 H2 H1 H2

2022 2023 2024

Phase 3 Initiation – March 14, 2022 

• Two multicenter active and placebo-

controlled studies in 320 patients with 

moderate to severe Papulopustular Rosacea

• DFD-29 (N=120); Oracea (N=120); Placebo (N=80)

• 48 U.S. investigator sites; 14 sites in Germany

• Results Announced July 2023
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Safety & Efficacy 

Study in 200 

patients with 

Papulopustular 

Rosacea 

(Germany)
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Systemic PK Study 

(24 healthy subjects)

3 Arms – DFD-29 

(20 & 40 mg) & Oraycea

Bridging PK Study 

(24 healthy subjects)

3 Arms – DFD-29 

(40 mg) Fasting & Fed and 

Solodyn 105 mg Fasting

Sub-Antimicrobial Study 

(60 healthy subjects)

Sub-Antimicrobial Study Results Announced June 13, 2023

Phase 3 Topline Results Announced
(July 11, 2023)

Successful completion 

of Pre-NDA meeting
(December 6, 2023)

NDA Submission
(January 4, 2024)
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STUDY DESIGN

OBJECTIVE:

To evaluate the effects of 16-week treatment with DFD-29 40 

mg once daily dose in comparison to Placebo on the skin, 

intestinal and vaginal microbiota

SUBJECTS:
60 healthy, adult subjects (30 males and 30 females) randomized 

2:1 between DFD-29 and Placebo

DURATION 16 Weeks

ENDPOINTS

Changes in the normal levels of microbial species, MIC90 and 

opportunistic microbiota isolated from the skin, GIT and Vagina, 

from baseline to Week 16 in the DFD-29 group compared to 

Placebo

A randomized, double-blind trial evaluating the effects of treatment with DFD-29 (Minocycline Modified Release Capsules) 
40 mg QD in comparison to Placebo on microbial flora of the skin, gastrointestinal tract and vagina of healthy adult human subjects, 
when administered over a period of 16 weeks.

RESULTS

There was no significant change in the normal levels of microbial 

species cultured from the skin, stool and vagina, from Baseline to 

Week 16 in the DFD-29 group compared to Placebo

There was no significant change in the bacterial resistance as reflected 

by the MIC90 from Baseline to Week 16 in the DFD-29 group 

compared to Placebo

There was no significant change in the opportunistic microbiota 

isolated from the skin, stool and vagina, from baseline to Week 16 

in the DFD-29 group compared to Placebo

SUB ANTI-MICROBIAL STUDY DESIGN & RESULTSPHASE 1
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STUDY DESIGN

PRIMARY OBJECTIVE
To evaluate the safety, efficacy, and tolerability of oral DFD-29 (Minocycline HCl Modified Release Capsules), 40 mg (hereafter 

referred to as DFD-29) compared to placebo in the treatment of papulopustular rosacea for 16 weeks

SECONDARY OBJECTIVE
To evaluate the safety, efficacy, and tolerability of DFD-29 compared to Oracea 40 mg capsules in the treatment of papulopustular  

rosacea for 16 weeks

SUBJECTS MVOR-1 will recruit 320 subjects in the US, while MVOR-2 will recruit 320 subjects in the US & Germany

RANDOMIZATION 3:3:2 :: DFD-29 : Oracea : Placebo

DURATION 16 Weeks

A Multicenter, Randomized, Double-Blind, Parallel-Group, Active and Placebo-Controlled Study to Assess the Safety, Efficacy, and

Tolerability of Oral DFD-29 Modified Release Capsules for the Treatment of Inflammatory Lesions of Rosacea Over 16 Weeks.

PHASE 3 STUDY DESIGN
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DFD-29 DEMONSTRATED SUPERIOR IGA SUCCESS OVER ORACEA 

AND PLACEBO IN PHASE 3 STUDIES

DFD-29 was statistically superior to placebo and 

Oracea on all co-primary and secondary 

endpoints in the Phase 3 trials.

• MVOR-1: IGA Success was 41% greater than Oracea and 

more than double placebo 

• MVOR-2: IGA Success was 91% greater than Oracea and 

more than double placebo 

• No other drugs have demonstrated head-to-head 

superiority over Oracea

No significant safety issues noted in these trials.

*All statistical tests were two-sided, with α=0.05 as level of significance

P=0.014*

P<0.001*

PHASE 3
(IGA Success)

60.1

31.4
26.8

DFD-29

(40mg)

N=123

Oracea

(40mg)

N=125

Placebo

N=82

%
 o

f 
S
u

b
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c
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P<0.001*

P<0.001*

MVOR-2: IGA Success at Week 16MVOR-1: IGA Success at Week 16
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DFD-29 was statistically superior to placebo and 

Oracea on all co-primary and secondary endpoints 

in the Phase 3 trials.

• MVOR-1: Inflammatory lesions reduction was 34% greater 

than Oracea and 75% greater than placebo

• MVOR-2: Inflammatory lesions reduction was 23% greater 

than Oracea and 66% greater than placebo

• No other drugs have demonstrated head-to-head superiority 

over Oracea

No significant safety issues noted in these trials.

*All statistical tests were two-sided, with α=0.05 as level of significance

P<0.001*

P<0.001*

DFD-29 DEMONSTRATED SUPERIOR REDUCTION IN INFLAMMATORY 

LESIONS OVER ORACEA AND PLACEBO IN PHASE 3 STUDIES

PHASE 3
(Inflammatory 

Lesion Change)

P<0.001*

P<0.001*

MVOR-1: Inflammatory Lesion Change 

at Week 16

MVOR-2: Inflammatory Lesion Change 

at Week 16
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COMPLETE EFFICACY RESULTSPHASE 3
(Efficacy)

MVOR-1 EFFICACY IN ITT POPULATION

Endpoint DFD-29 Doxycycline Placebo p-value v.s Placebo p-value vs. Doxy

IGA Success % 65.0% 46.1% 31.2% <0.001 0.014

Total Lesion Count Change -21.3 -15.9 -12.2 <0.001 <0.001

Percent Lesion Count Change 79.5% 64.0% 47.7% <0.001 <0.001

MVOR-2 EFFICACY IN ITT POPULATION

Endpoint DFD-29 Doxycycline Placebo p-value v.s Placebo p-value vs. Doxy

IGA Success % 60.1% 31.4% 26.8% <0.001 <0.001

Total Lesion Count Change -18.4 -14.9 -11.1 <0.001 <0.001

Percent Lesion Count Change 76.1% 61.2% 46.3% <0.001 <0.001
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DFD-29 DEMONSTRATED A SIMILAR SAFETY PROFILE TO 

PLACEBO IN PHASE 3 STUDIES
PHASE 3

(Safety)

MVOR-1 SAFETY DATA

DFD-29 (N=121) Oracea® (N=116) Placebo (N=76)

Number of subjects (n) % Number of subjects (n) % Number of subjects (n) %

Subjects with any AE 32 26.4% 25 21.6% 27 35.5%

Subjects with any related AE 6 5.0% 7 6.0% 8 10.5%

Subjects with any SAE 0 0% 0 0% 0 0%

Subjects with any related SAE 0 0% 0 0% 0 0%

Headaches 3 2.5% 2 1.7% 3 3.9%

Diarrhea 2 1.7% 2 1.7% 3 3.9%

MVOR-2 SAFETY DATA

DFD-29 (N=122) Oracea® (N=120) Placebo (N=82)

Number of subjects (n) % Number of subjects (n) % Number of subjects (n) %

Subjects with any AE 51 41.8% 39 32.5% 30 36.5%

Subjects with any related AE 8 6.6% 9 7.5% 3 3.7%

Subjects with any SAE 2 1.6% 0 0% 1 1.2%

Subjects with any related SAE 0 0% 0 0% 0 0%

Headaches 2 1.6% 6 5% 1 1.2%

Diarrhea 3 2.5% 3 2.5% 3 3.7%

Dizziness 1 0.8% 1 0.8% 0 0%
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DFD-29 KEY CLINICAL TAKEAWAYS

• DFD-29 has a proprietary formulation of 25% IR and 75% ER minocycline beads, providing uniform 

drug release throughout the day and predictable drug absorption.

• DFD-29 has potential to be the lowest fixed dose oral minocycline on the market. 

• Based on Phase 3 safety and efficacy data, the label for DFD-29 has the potential to include:

1. Head-to-head superiority over Oracea for the treatment of rosacea

2. The first and only systemic therapy indicated for both inflammatory lesions and erythema in rosacea 

3. The fastest acting systemic therapy for rosacea, with results in as little as 2 weeks 

4. Safe for long-term use, with placebo-like side effects

5. Sub-antimicrobial dosing

DFD-29 has potential to become the best-in-class therapy for Rosacea 

and the new standard of care in Rosacea therapy
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SIGNIFICANT QUARTERLY IMPROVEMENT

TO NON-GAAP ADJUSTED EBITDA

FINANCIAL OVERVIEW

CASH BALANCE AS OF 9/30/23: $24.8MM

PRODUCT REVENUE, NET ($ in Millions, USD) Q3 2023 Q2 2023 Q3 2023 Q3 2022

QBREXZA $5.9 $8.0 $5.9 $6.3

ACCUTANE $4.9 $5.6 $4.9 $4.1

AMZEEQ $2.3 $1.4 $2.3 $1.1

ZILXI $0.7 $0.6 $0.7 $0.5

TARGADOX $0.9 $0.7 $0.9 $1.2

EXELDERM $0.8 $0.5 $0.8 $1.0

XIMINO1 ($0.2) $0.2 ($0.2) $1.8

TOTAL PRODUCT REVENUE $15.3 $17.0 $15.3 $16.0

OTHER REVENUE $19.3 $0.2 $19.3 $0.1

($640K)
Q2 ‘23

1. Ximino was discontinued on September 29, 2023

($5.3MM)
Q1 ‘23

$20.8MM
Q3 ‘23
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90% OF PRODUCT REVENUE CONTRIBUTION BY BRAND NOW COMES FROM 

PRODUCTS ACQUIRED & LAUNCHED SINCE 2021

QBREXZA*

38%

ACCUTANE*

32% AMZEEQ*

15%

ZILXI*

4%

TARGADOX

6%

EXELDERM 

5%

QBREXZA*

39%

ACCUTANE*

26%

AMZEEQ*

7%

ZILXI*

3%

TARGADOX

8%

EXELDERM 

6%

XIMINO

11%

Q3 2023 Q3 2022* 90% of net revenue came from products launched 
since 2021 (Qbrexza, Accutane, Amzeeq, Zilxi)

* 75% of net revenue came from products launched 
since 2021 (Qbrexza, Accutane, Amzeeq, Zilxi)
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$23.1 , 31%

$20.7 , 34%

$6.7 , 

9%

$6.0 , 

10%

$45.5 , 60%

$34.1 , 56%

 $-  $10.0  $20.0  $30.0  $40.0  $50.0  $60.0  $70.0  $80.0

2022

(9 Months)

2023

(9 Months)

COGS R&D SG&A

OPERATING EXPENSES DECREASED BY $14.5MM IN THE FIRST 9 MONTHS 

OF 2023 VS. 2022, DRIVEN LARGELY BY REDUCTIONS IN SG&A EXPENSES

$60.8MM Operating Expense
Reduction in operating 

expense is driven by: 

• Heightened SG&A expense 

management 

• Contractually lower Qbrexza 

royalty rates

• Rationalization of sales force 

and marketing spending

• Lower quarterly R&D spend

$75.2MM Operating Expense



NASDAQ: DERM
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