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®PHARMANUTRA @ JUNIAPHARMA @ ALESCO

DISCLAIMER

This document has been prepared by Pharmanutra S.p.A. (the “Company”) for use during meetings with investors and financial analyst and is solely for information purposes. It contains solely data and
information provided by the Company or already in the public domain. This Document may not be reproduced or distributed, in whole or in part, by any person other than the Company.

This document may contain forward-looking statements about the Company based on current expectations and opinions developed by the Company, as well as based on current plans, estimates,
projections and projects of the Company. These forward-looking statements are subject to significant risks and uncertainties (many of which are outside the control of Pharmanutra) which could cause a
material difference between forward-looking information and actual future results. The Company does not make any guarantee that subsequent to the date of the document, there will not be any
changes to the activities and/or earnings situation of the Company.

Any reference to past performance or trends or activities of the Company shall not be taken as a representation or indication that such performance, trends or activities will continue in the future.

This document does not constitute a proposal to execute a contract, an offer or invitation to purchase, subscribe or sell for any financial instrument and neither it or any part of it shall form the basis of
or be relied upon in connection with any contract or commitment or investments decision whatsoever. Any decision to purchase, subscribe or sell for securities will have to be made independently of this
presentation. Therefore, nothing in this presentation shall create any binding obligation or liability on the Company and its affiliates and any of their advisors or representatives.

Neither this presentation nor anything in it shall form the basis of any contract or commitment. This presentation is not intended to be relied upon as advice to investors or potential investors and does
not take into account the investment objectives, financial situation or needs of any investor.

All investors should consider such factors in consultation with a professional advisor of their choosing when deciding if an investment is appropriate. The Company has prepared this presentation based
on information available to it, including information derived from public sources that have not been independently verified. No representation or warranty, express or implied, is provided in relation to the
fairness, accuracy, correctness, completeness or reliability of the information, opinions or conclusions expressed herein. These projections should not be considered a comprehensive representation of
the Company's cash generation performance.

All forward—looking statements attributable to the Company or persons acting on its behalf apply only as of the date of this document and are expressly qualified in their entirety by the cautionary
statements included elsewhere in this document. The financial projections are preliminary and subject to change; the Company undertakes no obligation to update or revise these forward—looking
statements to reflect events or circumstances that arise after the date made or to reflect the occurrence of unanticipated events. Inevitably, some assumptions will not materialize, and unanticipated
events and circumstances may affect the ultimate financial results. Projections are inherently subject to substantial and numerous uncertainties and to a wide variety of significant business, economic
and competitive risks, and the assumptions underlying the projections may be inaccurate in any material respect. Therefore, the actual results achieved may vary significantly from the forecasts, and the
variations may be material.

By receiving this Presentation, you acknowledge and agree to be bound by the foregoing terms, conditions, limitations and restrictions.
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HIGHLIGHTS FY 2020
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NET REVENUES € 56,4 M RE?':’LI:'IAED NET REZ-I:IA,ITE?VIRESULT POSITIVE NET FINANCIAL POSITION
(+5% COMPARE TO FY 2019) € 16,0M (+37°% COMPARED TO FY 2019) +5,8M COMPARED TO FY 2019

(+22% COMPARED TO FY 2019)
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ECONOMIC RESULTS
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2020 Ebitda restated shows a higher marginality% compared to
2019 due to lower operating costs caused by the covid-19
restrictions (commercial and marketing)

2020 Net Result Restated benefits from the tax benefit of the
patent box pertaining to the year (€ 1.4 million) excluding all the
non recurring items.
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Profit and Loss

PROFIT AND LOSS (€/000) 2019
Adj. RESTATED

A) REVENUES 58.680 (1.049) 57.631 54.214

Net Revenues 56.449 56.449 53.624
Other revenues 2.231 (1.049) 1.182 590
of which non recurring other revenues 1.049 (1.049) - -

B) OPERATING EXPENSES 43.126 (1.514) 41.612 41.033
Cost of goods sold and logistics 10.200 10.200 10.246
Selling expenses 9.459 9.459 10.129
Marketing expenses 6.429 6.429 6.552
R&D expenses 657 657 750
G&A expenses 16.381 (1.514) 14.867 13.356
of which non recurring G&A expenses 1514 (1.514) - -
(A-B) EBITDA

C) Amort., depr. And write offs 2.338 (1.049) 1.289 977
of which non recurring write offs 1.049 (1.049) - -

(A-B-C) EBIT - 1.514 14.730 12.204
' ' | |

D) NET FINANCIAL INCOME/(EXPENSES) 86 (7)
Financial income 146 146 71
(60) (60) (78)

Financial expenses

E) NON RECURRING INCOME/(EXPENSES)

Non recurring Income/(Expenses) (1.514) (1.514) -
EBT 13.302 = 13.302 PR LY
Current taxes (2.661) (2.661) (3.743)
Previous years taxes 3.431 3.431

Net result

2020 Net Revenues have been affected from the Covid-19
pandemic in terms of lower increase in comparison with previous
years.

Other revenues include an amount of € 1 million for an indemnity
related to a distribution agreement that has not been renewed
from the producer. Due to the debtor financial situation the
receivable has been completely written off.

Restrictions due to the Covid-19 epidemic have determined
significant savings on marketing and selling expenses.

R&D expenses do not include personnel cost

Non recurring G&A expenses are referred to the advisory cost
related to the trans listing to the MTA (Star segment) and the
advisory cost related to the Patent Box ruling.

Previous years taxes are referred to the tax benefit related to the
Patent Box ruling concluded in June 2020 and referred to the
years 2016-2019. The tax benefit of the year 2020 (€ 1,4
million) has been accounted in reduction of the Current taxes.

Net income excl. non recurring items (€/000) 2020

| ] |
Net result 14.072

Non recurring net expenses

Previous years taxes

ltalian Goverment waiver on current taxes

11.598

Net income excl. non recurring items

MPHARMANUTRA P JIUNIAPHARMA @ ALESCO
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NET REVENUES
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NET REVENUES

Breakdown by Area of Business

RAW
MATERIALS

F.P.LB2
27%

Breakdown by area

€/1000 2020

Incidence %

2019

Breakdown by geographic Area

Far East Other
Middle East 29, countries
11% 1%

Europe
16%

Italy
71%

Revenues Breakdown by geographic area Incidence %

€/1000 2020 2019 A% 2020 2019

F.P.LB1 38.593 37.427  3,1% 68%

F.P.LB2 15.511 14141 9,7% 27%

RAW MATERIALS 2.345 2.056 14,0% 4%
Total 56.449 53.624 5,3% 100%

70%
26%
4%
100%

Italy 39.991 39.016 3,1% 71% 70%
Europe 8.897 6.868 29,5% 16% 13%
Middle East 6.199 6.285 -1.4% 11% 12%
Far East 892 1.074 -16,9% 2% 2%
Other countries 469 381 23,0% 1% 1%
Total 56.449 53.624 12,7% 100% 100%
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NET REVENUES

F.P. revenues breakdown by Trademark

€/1000 2020 2019 2020
Sideral 43.603  40.463 7,8% 81%
Cetilar 5.512 5.389 2,3% 10%
Apportal 2.391 1.927 24,1% 4%
Ultramag 558 869 -35,8% 1%
Others Trademark 2.041 2.920 -30,1% 4%

Totale 100%

Incidence %

2019

78%
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6%

Breakdown by Trademark

Others
Ultramag Trademark
Apportal T 4%

4%

Cetilar
10%
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CONSOLIDATED BALANCE SHEET

31/12/2020 31/12/2019

Amounts in €/000

Trade Payables
Trade receivables 15.053 15.028 Reduction due to lower operating expenses
Inventories 1.894 1.853 Other R bl
ther Receivables
Trade Payables (7.175) (8.165) _
] . ) Increase due to tax receivables (Patent Box referred to
Operating Workin Capital 9.772 8.716 2016 and 2017)
Other receivables 2.646 1.517 Other Payables
Other Payables (2.859) (3.248) Reduction due to lower tax liabilities thanks to the
Net Working Capital 9.559 6.985 Patent Box agreement
Intangibl t 5.181 4,728 . . e g apeas
niangible assets Provisions and other L/T liabilities
Tangibl t 4.799 4.857 .
éngl 'e assets Accrual of € 273k for legal disputes
Financial assets 1.105 918 Reduction of the provision (€ 918k) for Directors
Total fixed assets 11.085 10.503 Severance Indeminity
Provisions and other L/T liabilities (2.273) (2.914)
Net Invested Capital 18.371 14.574
Net Equity 37.730 28.134 Non current financial assets
Non current financial liabilities 562 1.543 ReqUCt'On for the liquidation Of_ the insurance
o policy (€ 918k) related to the Directors Severance
Current financial liabilities 1.101 4,860 .
Indemnity
Non current financial assets (218) (1.136)
Current financial assets (4.349) (5.076) Current financial liabilities
Cash and cash equivalents (16.455) (13.751) Advances on invoices issued in 2019 not used in
Net Financial Position (19.359)|  (13.560) 2020
Total sources 18.371 14.574
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CONSOLIDATED CASH FLOW

MPHARMANUTRA P JIUNIAPHARMA @ ALESCO

Cash Flow (€/1000) 31/12/2020 31/12/2019

Net result

NON MONETARY EXPENSES

14.072

8.454

Amortization, depreciation & write off
Write off of the indeminity related to the non renewal

Amortization, depreciation and w.o. 2.338 973 of a distribution agreement
Accrual for employees benefits 203 172
Change in operating working capital

CHANGES IN OPERATING ASSETS AND LIABILITIES . . .

. _ _ . Increase in trade receivables for higher revenues (€1.275k)
Change in operating working capital (2.306) (256) Decrease in trade payables for lower operating expenses (€ 990k)
Change in other assets/liabilities (2.516) 2.640
ECASH FROM OPERATING ACTIVITIES 11.791 11.983 Change in other assets/liabilites
Capex (1.329) (4.863) [Inigegs)e in tax receivables for Patent Box reelated to 2016-2017 (€
.Change in other non current asset 731 (421) Payment of Employees and Director Severance provisions (€ 1.176k)
{CASH FROM INVESTING ACTIVITIES (598) (5.284)
Dividend paid (4.453) (4.840) Capex: trademarks and patents (€ 600k), new Group's
Change in non current financial liabilities (981) (287) headquarter (€ 300K), other recurring capex (€ 400k)
Change in current financial assets 727 (4.212) Otlherdnon t;]urrent asset;: co_IIection of the insurarélce po_licy
Other changes (23) 25 related to the payment the Directors Severance Indemnity
;CASH FROM FINANCING ACTIVITIES (4.730) (9.264)

CHANGE IN LIQUIDITY

Cash net of S/T financial liabilities at the beginning of

Cash net of S/T financial liabilities at the end of the

period
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NET FINANCIAL POSITION EVOLUTION

PFN

The Net Financial Position at 31.12.2020is €
10.000 19,359 with an improvement of € 5,799.
The cash flow from operating activities
5 000 4,453 contributes € 11,795 to the improvement of the

NFP.
0 EE— [ |
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UNITS SOLD
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OUTLOOK 2021

*SOME ACTIVITIES MAY BE POSTPONED OR CANCELLED ACCORDING TO THE DEVELOPMENT OF COVID PANDEMIC SITUATION

The outlook for 2021 is positive; strategies implemented in 2020 following the changed operating conditions due to
Covid-19, which were focused on strengthening and protecting the business, put the Group in a position to effectively
manage the current moment taking advantage of the market recovery with the return to normality

Iron Market: strengthen the leadership position on the oral iron market

International growth drivers: opening new markets in the countries recently signed and enlargement of product portfolio
with existing partners

New product launch: launch of 2 new products planned by the end of 2021

New scientific and clinical studies in the pipeline: seven including Apportal® full paper study on individuals post Covid
fatigue

Italy growth drivers: PharmaNutra is continuously reinforcing sales force network which it is planned to increase from
153 to 200 scientific sales reps (SSRs)

Marketing& Communication: through a specific omnichannel marketing mix, PharmaNutra aims at reaching various
stakeholders, i.e. doctors, pharmacies, international partners, financial partners and consumers

International Trade Show Attendance 2021*: CPHI, Vitafoods

Medical Conferences and ECM*: 8° Mediterranean Multidisciplinary Course on Iron Anaemia; nr. 5 ECM about Iron
deficiency

Cetilar Events 2021*: running (6 marathons); sailing (151 miglia); racing (WEC, 24h LeMans)
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