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Disclaimer

This presentation (the “Presentation”) is made available by Kepler S.p.A. (together with its subsidiaries, the “Group”), for the sole purpose of providing background information to assist in obtaining a general understanding of the
business and financial performance of the Group. The information contained in the Presentation concerning the Group and their respective affiliates has been supplied by the Group or has come from specific data or publicly
available sources and has not been independently verified and which is subject to change without notice. None of the Group, or any of their respective affiliates, officers, employees, agents, representatives or professional advisers
make any representation, warranty or undertaking whatsoever, express or implied, or assume or accept responsibility or liability of any kind in relation to the truth, use, reliability, completeness, accuracy, adequacy, reasonableness
or fairness of the Presentation or any of its contents. Neither the Group nor any of their respective affiliates, officers, employees, agents, representatives or professional advisers are under any obligation to update or keep current
the information contained in the Presentation.

The Presentation contains financial information regarding the business of the Group. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial
information in the Presentation should not be regarded as a representation or warranty by the Group and/or its respective directors, officers, employees, agents and consultants as to the accuracy or completeness of such
information’s portrayal of the financial position or results of operations of the Group. Certain financial data included in the Presentation consists of “non-GAAP financial measures”, which may not be comparable to similarly-titled
measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the Group’s cash flow based on Italian GAAP or other generally accepted
accounting principles. Even though the non-GAAP financial measures are used by management to assess the Group’s financial position, financial results and liquidity and these types of measures are commonly used by investors,
they have important limitations as analytical tools, and should not be considered in isolation or as a substitute for analysis of the Group’s financial position or results of operations as reported under Italian GAAP.

The Presentation also includes certain historical financial data (the “IHS Unaudited Financial Data”) in respect of International Health Science S.r.l. (“IHS”). The IHS Unaudited Financial Data has been in part excerpted from, prepared
or calculated based on the financial information, management accounts and schedules prepared on the basis of accounting records of the carve-out business constituting IHS as of the date of its acquisition by the Group, has been
produced on the basis of management estimates and has not been subject to any audit or review procedures by any independent auditor. The IHS Unaudited Financial Data for the twelve month periods ended March 31, 2021 and
2022 has also been used for the purpose of calculating certain unaudited pro forma financial data of the Group for the twelve month periods ended March 31, 2021 and 2022 (the “Unaudited Pro Forma Financial Data”). The
Unaudited Pro Forma Financial Data is not intended to be compliant with Italian GAAP or any other generally accepted accounting principles. The Unaudited Pro Forma Financial Data has not been prepared in accordance with the
requirements of Regulation S-X of the U.S. Securities Act, the Prospectus Regulation or the UK Prospectus Regulation. The Unaudited Pro Forma Financial Data has been prepared by, and is the responsibility of, management of the
Group. The independent auditors of the Group have not audited, reviewed, compiled or performed any procedures with respect to the Unaudited Pro Forma Financial Data for the purpose of their inclusion herein. The Unaudited
Pro Forma Financial Data is based on a number of assumptions and estimates that are subject to inherent uncertainties and you are strongly cautioned against placing undue reliance thereon. For these reasons, the Unaudited Pro
Forma Financial Data is only a simulation of the Group’s results had the relevant companies been owned for the whole period assumed and is not an indication of what the Group’s results would have actually been if such
companies had been part of the Group for such period.

In addition, the Presentation may contain forward-looking statements, forecasts, estimates, projections and opinions (“Forward Statements”) which involve known and unknown risks, uncertainties and assumptions because they
relate to events and depend on circumstances that will occur in the future whether or not outside the control of the Group. All statements other than statements of historical fact included in the Presentation, including, without
limitation, statements regarding the Group’s future financial position and results of operation, trends or developments affecting their financial condition and results of operation or the markets in which they operate, strategy,
outlook and growth prospects, anticipated investments, costs and results, future plans and potential for growth, projects to enhance efficiency, impact of governmental regulations or actions, competition, litigation outcomes and
timetables, future capital expenditures, liquidity requirements, capital resources, the successful integration of acquisitions and joint ventures, and objectives of management for future operations or plans to launch new or expand
existing products, may be deemed to be forward-looking statements. When used in the Presentation, the words “believe,” “anticipate,” “should,” “intend,” “plan,” “wil expect,” “estimates,” “positioned,” “strategy” and similar
expressions may identify these forward-looking statements, but the absence of these words does not necessarily mean that a statement is not forward-looking. The Group’s annual report available on the Group’s website contains a
list of factors that, among others, may cause the Group’s results to differ from those described in the Forward Statements.
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Today’s presenters

Maurizio Castorina

(/0]

= Joined in September 2017 as CEO of Nutrilinea
= Qver 30 years of experience in Pharma

= 2017: CEO at Italfarmaco

= 2012 to 2016: CEO at Zambon

= 2002 to 2012: CEO of Takeda Italy and
Regional VP for Southern Europe

Morris Maracin

CFO

Joined Biofarma in 2018 as CFO
2015 to 2017: CFO at IPI Coesia Group

2004 to 2015: Various roles at Electrolux,
including Finance Manager EMEA

Matteo D’Antuono

VP Finance

Joined Biofarma in 2022 as Group Head of
Finance

2018 to 2022: Finance & Supply-Chain Director
at Mundipharma

2009 to 2018: Various roles at Snam, FlixBus
and Deloitte
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Biofarma Group at a glance

Business overview Main KPIs

= Biofarma is a leading European CDMO fully focused on nutraceuticals, and the undisputed leader of
the Italian market €282m +19(y €75m
(4]

= Biofarma is the result of a “buy-and-build” story, that led to the creation of a leading player with

. . . . Sep-22 LTM Total Total Revenues Sep-22 LTM Adj.
a wide portfolio of technologies and solutions RevenuesL CAGR EBITDA
’19 - Sep-22 LTM? (incl. synergies)?
= The Company is large Pharmaceutical Companies’ (“PharmaCos”) and Consumer Health Clients’ (26.7% margin)
(“CHCs”) manufacturing partner-of-choice for co-development projects thanks to:
o An end-to-end CDMO proposition from market intelligence and R&D to finished dosage forms
(“FDFs”) manufacturing and packaging 6 ~73 >500 >75
o A proactive offer of innovative solutions (“push innovation model”), trying to anticipate market
trends and clients’ needs also leveraging on a strong R&D department and a solid portfolio of Manufacturing FTEs of R&D & Customers Countries
differentiated technologies (e.g., Microencapsulation, Dry-Cap, T-Win) plants ﬁi‘:::‘:::sy served

= The Company operates in the resilient Nutraceuticals market underpinned by secular growth Total Revenues breakdown
trends, benefitting from high entry barriers

Sep-22 LTM
= Biofarma’s differentiated positioning is based on: By Business Unit By Geography By Innovation / IP protection
o Strong in-house R&D capabilities and a team of ~50 FTEs working on clinical studies to  cosmetics; others; 293 APAG; 2% NAFTAL atam;

support products’ claims (over 85 patents and 70 trademarks) 14% 2% 0%
o Regulatory know-how with a dedicated team of ~23 FTEs, supporting clients in registering

product dossiers both at local and international level

. . . . . Rest of Other: Innovative
o State-of-the-art manufacturing capabilities, with several “pharma-like” manufacturing Medical EU: 37% 44% /1p-
equipment and quality control systems Devices; el protected;
21% Supplements; Italy; 58% 56%

63%
= |n Sep-22, Biofarma acquired Nutraskills, a fast growing and one of the leading French CDMOs,
generating ~€21m LTM Sep-22 Revenues

#1 Nutra CDMO in Europe in terms of revenue

Notes: (1) Incl. IHS and Nutraskills Revenues for ’19, 20, ‘21 and 2022 YTD; (2) Includes €5.7m of cost synergies and €2.9m adjustments for rent savings related to Mereto’s plant acquisition finalized in March 2022, Cura EBITDA and
Nutraskills QoE adjustments; (3) Mainly refers to government grants related to new products R&D. t B-
iofarma
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Consolidation Platform with proven history of successful integration

September 2017 - WB LBO

Location: Gallarate (VA)

Description: Leading producer of
health supplements for third parties,

Gsharm

Location: Arona (NO)

Description: Company active in the
R&D of health supplements and

€.5 biofarma

February 2020

Location: Mereto di Tomba (UD)

Description: Leading manufacturer of
health supplements, medical devices
and cosmetics

N

§§<ﬂ IS

September 2022

Location: Herbergement and Sérent

Description: Company specialized in
the research and development,
manufacture and packaging of food

focused on solids technology medical devices
supplements

June 2018 July 2019 January 2022

Location: Cusano Milanino (Ml) Location: S. Pietro Viminario (PD) Location: Lissone (MB)

Description: Producer of health Description: Manufacturer of sprays, Description: Spin-off of Giellepi’s division

supplements and medical devices aerosols, cosmetics and medical specialized in developing medical devices
devices for third parties and health supplements for out-licensing
to pharmaceutical and nutraceutical
companies
Pharcoterm “m I
CLAIRE e
{,Biolam

Management has been able to extract significant value from integration of acquired business (~€3.3m? synergies have already been delivered as of Sep-22, out of the €6.7m! identified at Closing to be realized by
FY23). In the next phase of integration, management’s goal is to select “best of breed” capabilities from each division and promote their sharing across the entire Group, in order to leverage its full potential

Notes: 1) Excl. Nutraskills
‘b Biofarma
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Value chain and flexible business model

Biofarma positioning within the value chain

? Covered by
‘ Biofarma y

\J

Ingredients / Raw Materials Supply R&D and Product Strategy FDFs Manufacturing Finished Products Commercialization
* Production of ingredients obtained from = R&D and regulatory approval activities * Manufacturing  activities including FDFs = Distribution to wholesalers, and in some
different  production  processes  (€.8.  pMarket Intelligence (i.e. analysis of market commercial scale production, packaging and instances directly to pharmacy chains /
Fermentation, Extraction, Chemical synthesis) trends to support clients’ investments duality systems hospitals
= R&D and regulatory approval activities on allocation) = Products Marketing
ingredients / raw materials
Ingredients CDMO ) FDFIscMO Pharma companies and CHCs

Business model and positioning

Innovative solutions
(e.g. advanced technologies,
medical devices &

= Business model based on:
— An integrated CDMO value proposition from (i) market intelligence and R&D to (ii) finished dosage forms (“FDFs”) formulation,
manufacturing, and packaging. Biofarma is well-known in the market for its market intelligence and R&D capabilities

— A proactive offer of innovative solutions (“push innovation model”), trying to anticipate market trends and clients’ needs also probiotics)
leveraging on (i) Biofarma’s strong R&D & Regulatory department (73 FTEs), (ii) a strong portfolio of differentiated technologies, and
(iii) the culture of continuous innovation

= Biofarma widely recognized by customers as leading innovative player in the market thanks to: ‘b Biofarma

- A wide portfolio of innovative solutions including advanced technologies (e.g. micro-encapsulation, Dry-Cap), medical devices, —
and probiotics

- “State-of-the-art” manufacturing capabilities, with several “pharma-like” equipment and quality control systems

— Regulatory support at a global scale, helping clients conduct clinical studies to validate the clinical efficacy of products, thus Outstanding
allowing for further product differentiation and penetration of new markets manufacturing

capabilities
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Business units overview

Description

Application

Delivery Systems

Health Supplements (“HS”) @

4

Health supplements are products providing health-enhancing
advantages mainly used for:

— Health prevention

— Supporting pharmacological treatments in combination with
pharma products

Biofarma has a wide portfolio of health supplements across
several therapeutic areas, including notably:

— Genitourinary system

1

Medical Devices (“MD”)

Products used for the prevention and treatment of health
diseases that achieve their therapeutic effect through a
physical (e.g. aerosol) or mechanical action (e.g. protective
layer in the stomach) — More pharma-like

Innovative portfolio of MDs (>30 dossiers) in the following
therapeutic areas:

— Gastroenterology

)

Nutraceuticals

)

Biofarma’s cosmetics BU is mostly composed of premium Skin
Care products (e.g. anti-ageing creams), but it also includes
sun care and hair care products. The core expertise of
Biofarma is represented by “cosmeceuticals”, i.e. cosmetic
products purported to have therapeutic action on the skin

Focus of the BU are premium skin care products (both facial
care and body care). However, Biofarma’s portfolio includes
also:

— Neurology — Orthopedic Skin Care
— Cardiology — Pediatric Sun Care
— Sport nutrition products — Dermatology Hair Care
— Vitamins / multivitamins — Genitourinary
— Metabolic — Otorhinolaryngology
— Immune system — Pain Relief
Probiotics being our key area of expertise
Sachets Blisters Contuiners Tablets Sticks i
: 5 Bottles  Jars  Tubes Dry Cap
¥ — o . e e e 0 ;
iz B S mEn .
== — = | E n Az g
Stick-gels Bottles Ty‘.bes Dry Caps Aerosol Traditional Bag on
Propellant Valve
= B A

Note: (1) Incl. IHS and Nutraskills; excludes 2% of others

\

<
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Resilient Nutraceuticals market with strong growth drivers

Growing EU5 Nutraceuticals CDMO market!... Key growth drivers
€bn
CAGR ’16-'19: CAGR ’19-"21E: CAGR ’21E-"25E:
o Increasing importance of healthy lifestyles & prevention
K] LY )
2.1 1
Great resiliency / ai» 1
growth through Covid a_—
15 ZE“' B Increasing popularity of nutraceuticals

0.2

s

. C Development of innovative & easy-to-use formulations
widening customer base

02 |
'
| ot ' -
n l ‘ ’ . Continued outsourcing trends with stable CDMO costs

incidence
2016 2019 Largest market in Europe
and considered as
% outsourcing? 60% 64% structurally more

advanced

...with Italy being the largest and most advanced geography thanks to...

Higher level of outsourcing from Pharma and CHCs (75% vs 60% in Germany) T G B ) e e e T e et e e e o o e

investments of large PharmaCos and CHCs

Higher awareness of health topics - Pharma-like standards
- Shift towards stricter regulation

Strong pharma heritage in manufacturing v

Relevance of doctors’ recommendations as a KPC Total Growth +5%

OO0

Notes (1) Includes health supplements and medical devices; (2) EU5 average
Sources: Proprietary surveys and a market report commissioned from a reputable market consulting firm (the “Market Consulting Firm”) t B-
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Leading European nutra CDMO player in a highly fragmented market

Leading European nutra CDMO Players by estimated revenues

Nutraceutical Revenue, €m, 2021A

1
~233

‘b Biofarma
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Biofarma consistently above market average across all relevant KSFs

A

@ i @

- - Innovation-driven

IEE] Manufacturing-driven

Legend

IVC GRYNEL A AR @ AMATHARM THOMPSON&CAPPER QP
PROCEMSA
= .
ral
1

>
T B ¢ [ [ e

Innovation
Capabilities

Regulatory Competitive Relationship
Capabilites Prices mgmt.

Capacity & Technology

Product Quality Secuirty of supply breadth

e Bjofarma = Market average (topl6 players excl. Biofarma)

Note: 1) Pro forma net revenue and income actual, incl. Cosmetics (excl. Nutraskills)
Source: Management estimates (Nutraceuticals Revenue), Market Consulting Firm

Most relevant KSFs for Innovation driven CDMOs such as Biofarma
e Outstanding and consistent product quality and reliability of service, granted by

state-of-the-art manufacturing capabilities

Wide portfolio of innovative products and solutions and ability to anticipate market
trends and clients’ needs by developing new innovative solutions

Max Score

G Pan-European regulatory know-how (also providing regulatory support / advisory to
clients)

‘b Biofarma
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Biofarma being recognized as top-notch across all relevant dimensions

‘b Biofarma

group

Focus on quality Focus on innovation capabilities

Focus on regulatory capabilities

Biofarma being a proactive innovator well known in the market
and strongly positioned on differentiating technologies

Pan-European regulatory capabilities are a key strengths of

Biofarma has state-of-the art manufacturing capabilities ; . o
Biofarma differentiating vs. smaller players

Case studies Case studies Case studies

B Biofarma is recognized as a leader in the probiotics thanks B Biofarma is very well known across the industry for B Biofarma proactively approached a tier-1 multinational CHC

to, among other reasons, the capability to perform quality control
on final product, e.g. “Cytofluorometry” technology enabling the
bacterial count and allowing Biofarma to guarantee its clients a
certain number of live micro-organisms for each probiotic
product, thus improving its efficacy

Company is applying the pathogenic monitoring system
(“PMS”) across the manufacturing process (instead of
industry standards to do sample on final product only). A tier-1
multinational CHC company, which have had quality issue in the
past, chose Biofarma because of PMS

Historical partners that highly rated Biofarma quality

microencapsulation (process through which Biofarma applies a
coating around the ingredient, thus stabilizing the ingredient
until the release is desired). This represents a major competitive
advantage given its development by a new player would take 12-
24 months

CHR Hansen selected Biofarma as partner-of-choice for the
development of the Dry-Cap delivery system

Selected clients using microencapsulation capabilities

company after its acquisition of an important brand, preparing a
benchmarking at a European level of the regulatory
framework for each of the ingredients used in one of
acquired brand’s nutra products, also proposing revised
formulations to adapt the product to the regulatory requirements
of other EU countries for a potential market entry

A tier-1 multinational CHC company recognized superior
quality of Biofarma to define go-to-market strategy also
considering regulatory requirements

Partners supported by Biofarma in regulatory field

4 =] luriach  IAFSTORE Tier-1 Tier-1
SANOFI multinational multinational
ALFASIGMA S Atiasioma” CHC company CHC company

Sources: Market Consulting Firm; Management estimates; Market research
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Deep dive on key innovative technologies and capabilities

Technology

Delivery systems

m Process through which Biofarma applies a
coating around the ingredient, thus stabilizing
the ingredient until the release is desired

m One of the few nutra players to have this
technology in EU

m Technology that keeps separate the solid
(powder) and liquid component of the product

B Increases stability and shelf life (up to 24 / 36
months) of probiotics

Galenic Forms

m Patented technology that allows to have in the
same delivery system 2 different but mixable
powders that need to be kept separate until use

m Excellent stability performances and cost
efficient due to high productivity

.

m Technology consisting of a bag connected to an
aerosol valve, which is immersed in a non-
chemical, nonflammable compressed air-based
propellant that guarantees absolute safety and
removes harmful emissions for the environment

m Used for medical devices and cosmetics products

m Technology for the oral administration — in a
single product — of formulations with various
active substances or mixtures of active
ingredients allowing for sustained and
controlled release of the various substances

m It improves products’ efficacy

m Tablets with a solid form that disintegrate in
the mouth without water in approximately 30
seconds

m |t guarantees greater convenience and better
compliance for a vast range of therapeutic
indications and patient types

Formulation capabilities

Sources: Market Consulting Firm; Management estimates; Market research

m Waterless eco-friendly formula allows for a
more concentrated hair product with higher
efficacy

m Significant weight reduction leading to
production and logistics improvements leading
to manufacturing and logistics efficiencies

Biofarma widely recognized by the market as the leading innovative player

m The Company leverages its strong formulation
capabilities to meet large clients’ needs

m As an example, recently won three new
products with tier-1 multinational company (a)
from a competitor thanks to revised formulation
capabilities

‘b Biofarma
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Unrivalled expertise in probiotics

Italy, the largest and most advance probiotics market... ...with Biofarma being the undisputed leader

€bn, 2020 2020

EUS nutra Corporation HEREs Unique Supplier
market P Customer? a PP

32 'r ___________ : | H | -
i 30 : Enterolactis Plus iy
1
! 1
i | #2  Lactoflorene Plus FANONTEFARMACO v v
1 ol prende curg gel [uo Denessere
! 1
! 1
2.3 i | #3 Yovis ALFASIGMA S v
! 1
! 1
1
| i #4  Enterolactis v v
! 1
! 1
| ! .
: | #5 Vsl3 Actial v v
1.3 i |
: i #6  Prolife 10 Forte @wmww
! 1
! 1
! 1
1
| | #7  Reuflor N RecoroaT Y Y
! 1
1 .
: ! #8  Dicoflor 30 Dicofarm
! 1
! 1
| | #9  Enterelle Plus NBMEQMQLE&H
- e T : ()
< - LA #10 Multicentrum @cmmmmm
m Probiotics Other nutra (incl. MDs) Top 10 probiotic products in
v Italy
@ Biofarma is a leading manufacturer of probiotics in Europe with a ~29% market share @ Biofarma produces 6 out of Top10 probiotics products in Italy and is sole supplier for 5 of them

Unrivalled expertise in probiotics, premium and highly growing niche with high manufacturing complexity and high margins

Sources: Market Consulting Firm; Management estimates; Market research
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Key credit highlights

Resilient Nutraceuticals market underpinned by secular growth trends, benefiting from high entry barriers

One of the leading European nutraceutical CDMO players with differentiated positioning in a highly fragmented market

Strongly positioned on differentiating technologies, with well-diversified product portfolio and geographical exposure

o Loyal and diversified blue chip customer base of large CHC players / large PharmaCos with partnership-like long-
standing relationships

‘b Biofarma

group

e Integrated and flexible business model supported by strong R&D, international regulatory capabilities and high-
quality manufacturing standards

Consistent profitable growth and cash generation, with a strong track record of overachieving targeted synergies

Attractive consolidation platform with strong track record of creating value and extracting synergies from integration

0 Highly experienced and committed management team, with international multi-decade experience in the pharmaceutical and
L nutraceutical industries

‘b Biofarma
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Recent M&A — Nutraskills Group at a glance

Business overview Main KPIs

= On September 15, 2022, Biofarma completed the acquisition of Nutraskills, a French company specialized in
R&D, manufacture and packaging of food supplements.

~€21m ~74 2
= Nutraskills is the result of the combination of:
o Codilab: a CMO specialist of dry-form food supplements (in particular tablets, capsules, powders) Revenue FTEs Manufacturing
o Laboratoire Pierre Caron (“LPC”): a CDO focused on the formulation and packaging (mostly pill jars) of food LTM Sep °22 plants
supplements for third parties, offering its clients a “full service” offer

= Nutraskills serves a combination of tier-1 pharma and consumer health clients and small-to-mid-sized local Nutraskills positioning

) . . . . Covered by
French clients that sell their products across a variety of channels (mostly pharmacies, but also organic stores Nutraskills
and online)
= The company currently operates in two manufacturing sites in 'Herbergement (Codilab) and Sérent (LPC) FDFs Manufacturing Finished Products out licensed

= Biofarma primarily funded the acquisition of Nutraskills Group through the issuance of approximately
€38.5m in aggregate principal amount of additional subordinated PIK notes by an indirect company of the
Issuer, the proceeds of which were contributed as equity to the Issuer and its subsidiaries, implying an
accretive effect on leverage

Strategic rationale

Strengthening penetration in the French market by acquiring new plants in loco

v *-jh @ Clear cross-selling opportunities leveraging on Biofarma’s differentiated products

and complementary of Nutraskills’ client base

;  Strong local management team with proven management capabilities and
experience in multinational companies

‘b Biofarma
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3Q-22 Performance

TOPLINE

FINANCIAL POSITION

YTD-22 Revenues stood at €215.9m, growing by c. +16.6% vs PY (on a Like-for-Like basis) on the back of positive contribution of all business lines and
geographies, driven by the execution of the defined 3-pillars strategy: (i) key customer penetration (ii) geographical expansion and (iii) technological
innovation.

YTD-22 Adj. EBITDA margin at 21.8%, increasing vs PY (at 20.7%), mainly due to (i) volumes growth, (ii) price increases and (iii) cost efficiency measures
related to insourcing activities and manufacturing processes, being partially offset by (iv) cost increase at SG&A level to support the business growth and
(v) raw materials cost increase.

Strong deleveraging trend with Net Leverage as of Sep-22 at 4.5x (at Kepler level), versus 5.3x opening leverage at Bond issuance, mainly on the back of
the strong performance at Adj. EBITDA level, growing +22.7% vs PY.

Biofarma has recorded a strong growth in the first 9 months of 2022 (+16.6% vs. PY on a LfL basis), thanks to both key customers’ penetration and new
blue-chip client wins. As of today, this growth dynamic is continuing to be reflected in order collection of Q4-22;

Despite the strong inflationary environment, Biofarma Group has been able to pass on to customers most (c. 70%) of the higher raw material prices by
increasing selling prices, on the back of a constant dialogue and long-lasting relationships with customers. In addition, hedging contract recently closed
allowed to cap Euribor exposure at an all-in rate of 1.52% for 3 years;

Started integration activity of recently acquired French company Nutraskills, aiming at unlocking cross-selling in France and generate cost savings on
procurement, insourcing of certain products, and SG&A.

‘b Biofarma
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Profit & Loss: Current Trading as of September — YTD 2022a vs. YTD 2021a (on a Like for Like basis)

Profit & Loss — YTD 2022A vs 2021A EBITDA Bridge (€m)
YTD (€m) Sep-22A  Sep-21A | A(%) | a4 | - T Tttt TTTT T T YT T E T T T E T I

| 6.8 |
Net Sales 211.9 182.3 16.2% 29.5 I 100 - - 2.4 12 | - 47.0

|

Other Revenues 4.0 2.8 42.9% 1.2 : - (9.0) (0.3) : (1.0) (1.4)
Total Revenues 215.9 185.1 16.6% 30.7 38.3 | :

[ [
Raw Material Costs (103.0) (88.7) 16.1% (14.3) L o e e e e e e |
First Margin 112.9 96.5 17.0% 16.4 A Transformation Margin: €11.1m
First Margin (%) 52.3% 52.1% +19bps
Third Party Works Costs (12.9) (12.3) 4.8% (0.6)
Direct Personnel Costs (15.6) (13.2) 18.3% (2.4)
Other Direct Production Costs (10.1) (7.7) 30.1% (2.3) A?:{rS?IEA Volumes Prices RawPMaterials ::)irecttPProd. Mix Oth.lt_a:“lRleve:nue . In;iiréectt SG&A Adjustments A(\it{r;BZI;'EA
Transformation Margin 74.3 63.2 17.5% 11.1 - rices nput Frices (TM level) rod. Losts -
Transformation Margin (%) 34.4% 34.2% +27bps

Commentary
Indirect Personnel Costs (3.7) (3.8) (0.9%) 0.0
Mai.”t.e”a”ce Costs (32) (2.6) 20.7% (0.5) = Sales volume EBITDA impact: improvement of €10.0m due to the growth with Top 10 and Strategical Clients, as well as due to the
Logistics and Storage Costs (4.2) (3.4) 22.1% (0.8) growth in all Regions excluding APAC;
Other Indirect Production Costs (1.2) (1.5) (20.0%) 0.3
Second Margin 62.1 52.0 19.5% 10.1 = Negative mix of €0.3m mainly due to lower level of Microincapsulation;
H 0, 0, 0,
second Margin (%) 28.8% 28.1% +70bps = Partial pass through executed, €6.8m Price increase, more than negatively offset by €9.0m cost increase;
Total SG&A Costs (16.7) (15.3) 9.3% (1.4) = QOther Sales improved by €1.2m due to higher R&D clinical-studies;
% 7.7%, 8.3%, +52bps . . . . . . .
6 of revenue (7.7%) (8.3%) P = Transformation margin €11.1m higher, where €9.9m of core business improvement has been reinforced by €1.2m higher R&D
EBITDA 45.4 36.6 23.8% 8.7 clinical-studies:
EBITDA Margin (%) 21.0% 19.8% +122bps ’
= Higher Maintenance, Logistic cost and Other Indirect costs reduce the positive Transformation margin effects;

Adjustments? 1.6 1.6 -- -
Ade EBITDA 27.0 383 22.7% 2.7 = SG&A €1.4m are higher mainly due to higher Commercial activities (€0.3m), Personnel cost (€0.6m) and higher R&D expenditure
Adj. EBITDA Margin (%) 21.8% 20.7% +109bps (€0.5m) to further structure the company and propel future growth.

Note: (1) Adjustments include the rent savings related to Mereto’s plant acquisition finalized in March 2022, Cura EBITDA and Nutraskills QoE adjustments.

All data presented at Kepler level, i.e. including Nutraskills as well. t B-
iofarma
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Revenues: Deep-dive by Business Unit

Health Supplements Medical Devices Cosmetics

€m €m €m

3Q-21 3Q-22

Health Supplements total revenues stood at €149.3m in
3Q-22 (+13.7% YoY), mainly thanks to new customers
wins as well as growth with all existing customers with
long-lasting relationships. Within existing customers,
there is an important increase of the Tier 1 consumer
healthcare clients’ volumes.

3Q-21 3Q-22

Medical Devices total revenues stood at €32.7m in 3Q-
22 (+27.7% YoY), supported by the increase in sales of
Ziverex (Esoxx family) in Eastern Europe and
Enterogermina in Italy.

3Q-21 3Q-22

Cosmetics total revenues stood at €29.9m in 3Q-22
(+17.3% YoY), mainly thanks to new clients wins as well
as increased business with existing clients. Furthermore,
we highlight an important new client win in Israel and
strong performance of BoV technology products in
Northern Europe. Lastly, we established an important
customer relationship with a leader player in pedicure
treatment.

‘b Biofarma

group




Revenues: Deep-dive by Geography

Italy Other EMEA countries Asia and Pacific North America Latin America

€m €m €m €m €m

— !

57.6

= = = =

3Q-21 3Q-22 3Q-21 3Q-22 3Q-21 3Q-22 3Q-21 3Q-22 3Q-21 3Q-22
Italy total revenues stood at Other EMEA countries total APAC total revenues stood at €7.0m NAFTA total revenues stood at LATAM total revenues stood at
€129.9m in 3Q-22 (+17.1% YoY), with revenues stood at €75.2m in 3Q-22 in 3Q-22 (-47.8% YoY), mainly due to €3.3m in 3Q-22 (+21.0% YoY), mainly €0.4m in 3Q-22 (+7.5% YoY), mainly
growth spread between new clients’ (+30.5% YoY), mainly on the back of the stock build-up activity in 2021 of due to higher sales of VSL3 product. due to the growth of a tier-1 pharma
acquisitions and existing clients. higher revenues coming from Tier 1 a large client. client.
consumer healthcare clients’
volumes.

‘b Biofarma
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Cash Flow YTD as of September 22

Cash Flow - YTD September 22 Commentary

€m Sep-22 NwWC

= Receivables: €18.8m increase is mainly linked to the volumes and minorly to delay in cash collection of

Adjusted EBITDA 47.0 €3.1m that will be recovered after the month-end closing;
Adjustments (1.6) = Payables: €23.2m increase related to higher volumes and to negotiated payment terms extension;
EBITDA 45.4 = [nventory: €21.3m increase is related for €16.2m by volume growth and for €5.1m related to extra-stock
built up to avoid shortages and further cost increases;
) Normative level of TWC
A Receivables (18.8) at -€8.7m (excl. €5.1m = Other WC items: mainly related to the taxes and non-trade WC-items of which €1.2m related to
A Payables 23.2 inventory build-up and government-grants cash-in postponed in early Q4-22;
A Inventory (21.3) €3.1m delay in cash
ATWC (16.9) &1 collection). Capex
= Maintenance: €0.8m related to Gallarate and Mereto plants in order to maintain the production continuity;
A Other Working Capital 1.4 = Growth Capex: €14.9m linked to:
A NWC (15.5)
— Manufacturing Capex: €10.6m are related to: a) €0.6m to advance payment for extension of Gallarate
. plant, b) €8.0m for new machines and lines (basina, microencapsulator in Mereto, two new Sachet
Maintenance Capex (0.8) ; .
- 5 machines and others) c) €2.0m related to Gallarate plant extension;
Recurring Opj CF (pre-Tax) 9.1 — R&D Capex: €3.0m investments in development of Scholl, Nestleé, Cooper and Pharmaton formulas;
Cash Conversion (%) 64.2% — Other / IT Capex: €1.3m, of which €0.8m investment in SAP new modules and ICT infrastructure, as well
. as €0.5m related to furnitures for new areas in Mereto, Monselice and Gallarate;
G he 14.9 Normative level of Op. CF
rowth Capex (14.9) at +€23.6m (excl. €5.1m
o/w Manufacturing Capex (10.6) inventory build-up, €3.1m
o/w R&D Capex (3.0) delay in cash collection
o/w Other / IT Capex (1.3) and €1.2m delay in
Op. CF (pre-Tax) 14.2 ﬁ collection of gtO)/emment
rants
Cash Conversion (%) 31.3% 9

‘b Biofarma
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Leverage as of September 22

Leverage — September 22 Commentary

m = Strong deleveraging trend with Net Leverage as of Sept22 at 4.5x, versus 5.3x opening leverage at Bond

High yield bond 345.0 issuance, mainly on the back of the strong performance at EBITDA level, growing +22.7% vs PY alongside with a

Cash and Cash Equivalent? (16.4) cash generation

Total net secured debt 328.6 = Total net Debt at €342.1m (or 4.5x Net Leverage) as of Sept22 on the back of c. €358.4m Gross Debt, €16.4m
cash on balance sheet and €75.2m YTD22 LTM PF Adj. EBITDA;

Other Debt? 13.4

Total net debt 342.1 = Solid cash and cash equivalents position of €16.4m.

LTM PF Adj. EBITDA3 75.2

Net Leverage 4.5x 4 Vs 5.3x at closing

Notes: (1) Cash and Cash Equivalents as of September 30, 2022 is PF for the transaction costs related to the Acquisition. (2) Incl. leasing for €0.7m, Advanced Payments (“anticipi su fatture”) for €10.2m and long-term bank loans arisen
from Nutraskills’ acquisition for €2.4m,; (3) Incl. run rate cost synergies for an amount of €5.7 and €2.9m related to rental savings in connection with Mereto’s plant, 45% of Cura Beauty GmbH EBITDA and former Nutraskills QoE t Bi Of a rm G

adjustments.
All figures include Nutraskills Group. group
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Full and embraced commitment to the highest ESG standards

@ Formal reporting

@ process

% g ) SDGs focus

‘f Integrated
k\vi approach

826 KWp

photovoltaic power installed

In 2022, Biofarma embarked on a reporting process formalizes current commitment and lays the foundations for future
initiatives structured and measurable over time

Biofarma adheres to the 2030 Agenda, signed in 2015 by the United Nations, which defines 17 Sustainable Development
Goals (SDGs)

Integrated approach, able to consider and intervene in the different areas of impact of the company’s activity with the aim
at pursuing a twofold objective reducing the impact deriving from its operating activities and reducing, at the same time,
operating costs

55% of energy 3.3% contraction 96%

of the Mereto site is self-produced on consumption per unit of value

. of waste is non-hazardous
through cogeneration produced

With its own Sustainability Policy, Biofarma
contributes to the achievement of 10
SDGs

5 &5,

¢

13 CLIMATE 1 PARTNERSHIPS

O

CLEANWATER
AND SANITATION

o

1 u REDUCED DECENT WORK AND
INEQUALITIES ECONOMIC GROWTH

A
< W i

GOODHEALTH QUALITY
ANDWELL BEING EDUCATION

/v I |

FORTHEGOALS
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Group Structure

Victoria and other
investors
69% 31%

Vegeta SpA

Senior Secured Notes / ssRCF restricted Group -l

€345m FRN

l €60m ssRCF

Biofarma Srl

|
y

Nutrilinea Srl Biofarma France SAS
| .
Apharm Srl Codilab SAS LPC SAS

‘b Biofarma

Guarantors Pasteur Srl
Debt

— Ownership

IHS Srl

group




‘b Biofarma

group



