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Next Event
FY25 Results Out March 2026

PHARMANUTRA - 12M Performance
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PHARMANUTRA PHARMANUTRA Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: PHNU.MI
Bloomberg code: PHN IM
Performance iMm 3M 12m
Absolute -7.0% -6.5%  -17.2%
Relative -11.0% -11.6% -46.3%
12M (H/L) 58.80/39.15
3M Average Volume (th): 24.06

Shareholder Data

No. of Ord shares (mn): 10
Total no. of shares (mn): 10
Mkt Cap Ord (Eu mn): 432
Total Mkt Cap (Eu mn): 432
Mkt Float - Ord (Eu mn): 151
Mkt Float (in %): 35.0%
Main Shareholder:

Andrea Lacorte 31.4%

Balance Sheet Data

Book Value (Eu mn): 72
BVPS (Eu): 7.48
P/BV: 6.0
Net Financial Position (Eu mn): 7
Enterprise Value (Eu mn): 425

9M25 results. The Group delivered strong results (1/2% above on revenues/EBITDA),
marked by double-digit revenue growth and continued progress of its long-term
investment strategy. Net revenues reached €94.6mn, up +13.3% (3Q: +19.5%), driven by
a strong international performance (+19% YoY), while domestic sales grew 11%. Akern
contributed €4.9mn, or 5.5% of net sales. Among key product families, Sidevit B12 -
launched a year ago - generated €1.8mn sales in 9M. Set-up costs of ~€7mn to support
the expansion of new business lines fully offset the €3.8mn revenue uplift (o/w 2.0mn
China, €0.7mn US, €1.0mn Nutrition, €0.1mn Spain), resulting in limited margin dilution
(26.2% of net sales, -2.8pp YoY, +0.1pp vs our exp.). Excluding start-up costs, the EBITDA
margin was stable at ~32%. As expected, solid €8.2mn FCFO in 3Q marked the return to
a positive NFP of €2.3mn (from -€5.1mn as at end-June) after significant 1H outflows,
including €9.5mn in dividends, €0.6mn for share buyback, €1.4mn in CapEx, and a €3mn
earn-out payment for Akern, partly offset by €1.1mn use of tax receivable.

Strong traction across the main product families. Sideral (69% of revenues) +11% YoY,
with 52.6% market share by value (46.9% by volume) in 9M25 and 52.9%/41.6% in 3Q25.
Apportal (9.6% of sales) +15.4% YoY, showing strong momentum with 5.8%/4.0%
(value/volume). In the Italian pharmacy channel, Apportal reached 8.4%/6.4% in a stable
9M25 market. Cetilar (8.5% of sales) -0.4% YoY, holding on to volume in a slightly
declining market (4.7%/3.4%). Sideral B12 (1.7% of sales) kept growing, marking PHN's
most successful product launch. Management noted that the Topic (Cetilar) and Tonic
(Apportal) markets are ~2x the size of the Iron segment, making PHN’s share gains in
these larger categories especially meaningful compared to those in Iron or Vit. B12.

Positive tone from the call. FY25 outlook reaffirmed. In the US, monthly Amazon sales were
2x in 3Q and exceeded $200k/month in October, with solid KPI improvements (new
customers, subscriptions, LTV); operating breakeven targeted for 4Q26. In China, sales
expected to be very strong in 4Q driven by Double 11, with breakeven in 4Q25 and
profitability in 2026. Disciplined use of cash and a selective, strategic approach to M&A
confirmed, supporting confidence in sustained medium-term growth.

Change in estimates. We leave FY25 revenue unchanged, implying +11% growth in 4Q,
while we raise our full-year EBITDA margin estimate from 25.1% to 25.8% (22% margin in
4Q), resulting in a €1mn lift to EBITDA (+3%). However, this improvement is largely offset
by higher taxes, leading to a neutral impact on EPS.

BUY confirmed; target still €84. On our new estimates, we reiterate our BUY rating,
confirming our DCF-based TP at €84, which offers ¢.90% upside to current prices. 9M25
results improved visibility on the FY25 consensus trajectory, despite ongoing investments
in new ventures, which are expected to slightly weigh on margins in the short term. We
believe the market is ready to reassess a strong, long-term growth story, especially as
coming quarters offer greater visibility on new strategic initiatives, particularly in the US
and China, where management sees potential to massively scale up sales in 3 years’ time
(US: FY27 €15-18mn vs €2mn in FY25; China: FY27 €12-15mn vs €5-7mn). If these
aspirational targets are met, we see potential for the stock to more than double, well above
€100/share over the plan horizon). On our FY26 estimates, the stock is currently trading at
11x EV/EBITDA (BioGaia 22x) and 20x P/E (BioGaia 25x).

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 100 115 130 145 160
EBITDA Adj (Eu mn) 26 31 34 36 39
Net Profit Adj (Eu mn) 15 17 20 22 24
EPS New Adj (Eu) 1.597 1.716 2.053 2.254 2.503
EPS Old Adj (Eu) 1.597 1.716 2.056 2.244 2.490
DPS (Eu) 0.850 1.000 1.027 1.127 1.251
EV/EBITDA Adj 20.6 16.7 12.7 11.4 10.1
EV/EBIT Adj 233 18.9 14.3 13.0 11.5
P/E Adj 28.0 26.0 21.7 19.8 17.8
Div. Yield 1.9% 2.2% 2.3% 2.5% 2.8%
Net Debt/EBITDA Adj 0.1 -0.2 -0.2 -0.6 -0.9
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PHARMANUTRA - Key Figures

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 83 100 115 130 145 160
EBITDA 24 26 31 34 36 39
EBIT 23 23 27 30 32 35
Financial Income (charges) 0 -0 -0 -0 -0 0
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 23 23 27 29 31 35
Taxes -8 -10 -11 -10 -10 -11
Tax rate 35.7% 44.8% 39.1% 32.5% 30.5% 30.5%
Minorities & Discontinued Operations 0 0 0 0 0 0
Net Profit 15 13 17 20 22 24
EBITDA Adj 24 26 31 34 36 39
EBIT Adj 23 23 27 30 32 35
Net Profit Adj 15 15 17 20 22 24
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 10 10 10 10 10 10
Total Shares Outstanding (mn) - Year End 10 10 10 10 10 10
EPS f.d 1.554 1.326 1.710 2.053 2.254 2.503
EPS Adj f.d 1.554 1.597 1.716 2.053 2.254 2.503
BVPS f.d 5.263 5.620 6.425 7.481 8.712 10.092
Dividend per Share ORD 0.800 0.850 1.000 1.027 1.127 1.251
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 51.5% 64.1% 58.5% 50.0% 50.0% 50.0%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 16 16 20 24 26 29
Change in NWC -2 -4 0 -8 2 -2
Capital Expenditure -11 -13 -4 -3 -3 -3
Other Cash Items 0 0 0 0 0 0
Free Cash Flow (FCF) 3 -1 17 12 25 24
Acquisitions, Divestments & Other Items -11 0 0 0 0 0
Dividends -7 -8 -8 -10 -10 -11
Equity Financing/Buy-back 0 0 0 0 0 0
Change in Net Financial Position -19 -9 8 3 15 13
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 40 53 52 51 50 48
Net Working Capital 10 11 13 23 21 23
Long term Liabilities -9 -7 -8 -8 -8 -8
Net Capital Employed 40 57 57 65 62 63
Net Cash (Debt) 11 -3 6 7 22 35
Group Equity 51 54 62 72 84 98
Minorities 0 0 0 0 0 0
Net Equity 51 54 62 72 84 98
Enterprise Value (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 627 542 524 432 432 432
Adjustments (Associate & Minorities) 0 0 0 0 0 0
Net Cash (Debt) 11 -3 6 7 22 35
Enterprise Value 616 545 518 425 410 397
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 29.4% 26.4% 26.9% 25.8% 24.8% 24.6%
EBIT Adj Margin 27.9% 23.3% 23.7% 22.8% 21.8% 21.6%
Gearing - Debt/Equity -20.9% 4.8% -8.9% -10.0% -26.2% -35.8%
Interest Cover on EBIT nm 233.6 129.1 148.2 150.7 nm
Net Debt/EBITDA Adj -0.4 0.1 -0.2 -0.2 -0.6 -0.9
ROACE* 80.4% 48.0% 48.2% 48.6% 49.6% 55.4%
ROE* 31.3% 29.3% 28.5% 29.5% 27.8% 26.6%
EV/CE 21.5 11.2 9.1 7.0 6.4 6.4
EV/Sales 7.5 5.4 4.5 3.3 2.8 2.5
EV/EBITDA Adj 25.3 20.6 16.7 12.7 11.4 10.1
EV/EBIT Adj 26.8 23.3 18.9 14.3 13.0 115
Free Cash Flow Yield 0.8% -0.3% 3.9% 2.8% 5.7% 5.5%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 21.4% 21.1% 15.3% 12.7% 11.5% 10.6%
EBITDA Adj 21.3% 8.7% 17.2% 8.1% 7.2% 9.7%
EBIT Adj 23.3% 1.4% 17.2% 8.3% 6.6% 9.5%
Net Profit Adj 13.0% 2.7% 7.5% 19.7% 9.8% 11.0%
EPS Adj 13.0% 2.7% 7.5% 19.7% 9.8% 11.0%
DPS 12.7% 6.3% 17.6% 2.7% 9.8% 11.0%
*Excluding extraordinary items Source: Intermonte SIM estimates
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9M25 Results

PharmaNutra — 9M25 Results: P&L, FCF & Net Financial Position

P&L, Eumn FY23A {1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A: FY24A {1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25E | FY25E 9M25E A/E
Net Revenues 100.2 | 23.7 32.3 56.1 27.4 83.5 32.0 | 1155 | 26.4 35.5 619 327 946 356 | 130.2 93.5 1.2%
YoY growth 21.1% { 0.5% 24.3% 13.0% 25.7% 16.8% 11.3% ; 153% | 11.2% 9.7% 10.4% 19.5% 13.3% 11.0% | 12.7% 12.0%

Other revenues 1.8 0.3 0.6 0.9 0.1 1.0 0.4 1.4 0.4 0.8 1.2 -0.1 1.1 0.4 1.4 1.3

Total Revenues 102.0 | 24.0 33.0 57.0 27.5 84.5 324 | 116.9 | 26.8 36.3 63.1 326 95.7 359 | 131.6 94.8 0.9%
YoY growth 223% | -2.2% 28.4% 13.4% 253% 17.0% 8.9% i 14.7% { 11.6% 10.1% 10.7% 18.5% 13.2% 10.8% | 12.6% 12.2%

Opex (75.5) { (19.1) (21.7) (40.8) (19.5) (60.3) (25.6) i (85.9) | (21.9) (24.7) (46.6) (24.2) (70.9) (28.1) | (99.0) (70.4)

Adj. EBITDA 26.5 5.0 11.2 16.2 8.0 24.2 6.8 31.0 4.9 115 16.5 8.3 24.8 7.8 32.6 244 1.7%
YoY growth 8.7% {-24.8% 50.5% 153% 60.8% 27.2% -8.2% | 17.2% | -03% 2.5% 1.6% 43% 25% 145% | 52% 0.8%

as % of net sales 26.4% | 20.9% 34.8% 28.9% 29.2% 29.0% 21.4% i 26.9% | 18.7% 32.5% 26.6% 25.5% 26.2% 22.0% | 25.1% 26.1%

EBITDA 26.5 5.0 11.2 16.2 8.0 24.2 6.8 31.0 4.9 11.5 16.5 8.3 24.8 7.8 32.6 24.4 1.7%
YoY growth 8.7% {-32.9% 68.5% 153% 60.8% 27.2% -82% i 17.2% | -03% 2.5% 1.6% 43% 2.5% 14.5% } 5.2% 0.8%

as % of netsales 26.4% { 20.9% 34.8% 28.9% 29.2% 29.0% 21.4% i 26.9% | 18.7% 32.5% 26.6% 25.5% 26.2% 22.0% | 25.1% 26.1%

Adj. EBIT 234 4.1 10.4 14.5 6.7 21.1 6.2 27.4 4.1 10.3 14.4 7.7 22.1 6.6 28.7 217  1.9%
as % of netsales 23.3% { 17.2% 32.2% 25.8% 24.3% 253% 19.5% i 23.7% | 15.5% 29.2% 23.3% 23.5% 23.4% 18.7% | 22.1% 23.2%

EBIT 23.4 4.1 10.4 14.5 6.7 211 6.2 27.4 4.1 10.3 14.4 7.7 22.1 6.6 28.7 21.7  1.9%
as % ofnetsales 23.3% | 17.2% 32.2% 25.8% 243% 253% 19.5% ; 23.7% | 15.5% 29.2% 23.3% 23.5% 23.4% 18.7% | 22.1% 23.2%

PBT 233 4.0 10.2 14.2 6.5 20.8 6.4 27.2 4.1 10.4 14.4 7.6 22.0 6.6 28.6 216 2.0%
taxes (10.4) | (1.4) (4.0) (5.4) (2.3) (7.6) (3.0) i (10.6) | (1.6) (3.6) (5.3) (2.8) (8.1) (0.7) (8.7) (7.5)

taxrate (%) 44.8% | 34.6% 38.7% 37.6% 34.7% 36.7% 46.9% i 39.1% | 40.3% 35.0% 36.5% 37.0% 36.7% 9.9% | 30.5% 34.8%
Netincome 12.8 2.6 6.3 8.9 4.3 13.2 3.4 16.6 2.4 6.8 9.2 4.8 14.0 6.0 19.9 141 -1.0%
YoY growth -14.7%  -51.6% 247.9% 23.0% 71.0% 353% 9.0% {29.4% { -7.4% 7.7% 3.2% 12.4% 6.2% 76.6% | 19.8% 7.2%

EPS (€) €133 €027 €065 €092 €044 €136 €0.35]€1.72 €025 €070 €095 €050 €1.45 €0.62 | €2.06 €1.46

Adj. Netincome 15.5 2.6 6.3 8.9 4.3 13.2 3.4 16.6 2.4 6.8 9.2 4.8 14.0 6.0 19.9 141 -1.0%
YoY growth 2.7% | -43.2% 34.8% -41% 71.0% 11.8% -8.0% ; 7.5% | -7.4% 7.7% 3.2% 12.4% 6.2% 76.6% | 19.8% 7.2%

Adj. EPS (€) €1.60 | €0.27 €0.65 €092 €044 €136 €035 €1.72 | €0.25 €0.70 €095 €0.50 €1.45 €0.62 | €2.06 €146 -1.0%
NFP (+cash/-debt) (2.6) | (6.0) (4.5) (4.5) 0.5 0.5 6.1 5.6 8.1 (5.1) (5.1) 2.3 2.3 7.3 73 2.2 8.4%
x EBITDA -0.1x 0.2x 0.2x -0.2x  -0.2x 0.1x 0.1x 0.2x 0.2x 0.1x

FCF, Eumn FY23A {1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A; FY24A | 1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25E | FY25E | 9M25E A-E
Netincome 12.8 2.6 6.3 8.9 4.3 13.2 3.4 16.6 2.4 6.7 9.2 4.8 14.0 5.9 19.9 141 (0.1)
D&A 3.1 0.9 0.8 1.7 1.4 3.1 0.6 3.7 0.9 1.2 2.0 0.7 2.7 1.2 3.9 2.7 (0.0)
NWC & Other (3.9) | (5.8) 3.0 (2.8) 0.5 (2.2) 2.4 0.2 (1.2) (10.4) (11.6) 2.8 (8.7) 0.5 (8.2) (7.4)  (1.4)
FCFO 12.1 | (2.3) 10.1 7.8 6.2 14.0 6.5 20.5 2.1 (2.4) (0.3) 8.3 8.0 7.6 15.6 9.5 (1.5)
Capex (13.2) | (0.8) (0.5) (1.3) (1.5) (2.7) (0.9) (3.6) (0.7) (0.7) (1.4) (0.8) (2.2) (1.0) (3.3) (2.3) 0.1
as % of netsales 13.2% { 3.3% 15% 2.3% 5.3% 33%  2.7% i 3.1% | 2.7% 21% 23% 25% 2.4% 29% | 2.5% 2.5%

Equity FCF (1.2) | (3.1) 9.6 6.6 4.7 11.3 5.6 16.9 1.4 (3.2) (1.8) 75 5.7 6.6 12.3 71 (1.4)
M&A - - - - - - - - - - - - - - - - -
dividend (7.7) - (8.2) (8.2) - (8.2) - (8.2) - (9.6)  (9.6) - (9.6) - (9.6) (9.6) 0.1
buybacks (1.7) - (0.3) (0.3) (0.2) (0.6) - (0.6) (0.2) (0.4) (0.6) - (0.6) (0.4) (1.0) (0.9) 0.3
equity financing - - - - - - - - - - - - - - - - -
Other (IFRS16, etc..) (2.7) | (0.4) 0.4 0.0 0.5 0.6 - (0.0) 1.4 (0.1) 1.3 (0.1) 1.3 (1.3) - - 1.3
Change in NFP (13.3) | (3.4) 1.5 (1.9) 5.0 3.1 5.6 8.2 2.5 (13.2) (10.6) 7.4 3.2) 4.9 1.7 (3.4) 0.2
NFP (+cash/-debt) (2.6) | (6.0) (4.5) (4.5) 0.5 0.5 6.1 5.6 8.1 (5.1) (5.1) 2.3 2.3 7.3 7.3 2.2 0.2
x EBITDA -0.1x 0.2x 0.2x -0.2x  -0.2x 0.1x 0.1x 0.2x 0.2x 0.1x

Source: Intermonte SIM (E), Company Data (A)
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PharmaNutra — 9M25 Results: Mix by Product and Geography, Detail on New Initiatives

By Product, Eumn FY23A {1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A: FY24A | 1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25E | FY25E 9M25E A/E
Sideral 71.5 15.7 23.2 39.0 19.3 58.3 22.4 80.6 17.3 243 41.6 23.3 64.8 21.4 86.3 63.6 1.8%
growth YoY 21.7% } -2.3% 24.2% 11.9% 24.5% 158% 5.4% :12.7% | 9.6% 4.7% 6.7% 20.6% 11.3% -4.1% | 7.0% 10.2%

as % of FP revenues 73.0% { 69.0% 73.4% 71.5% 70.4% 71.2% 72.7%:71.6% { 67.2% 70.0% 68.8% 72.6% 70.1% 61.8% | 67.8% 69.6%

Cetilar 10.1 2.6 29 5.5 2.6 8.1 3.3 114 25 3.0 5.5 2.6 8.1 3.5 11.6 8.1 0.0%
growth YoY 235% ¢ 7.3% 16.5% 12.0% 18.0% 13.8% 12.0% i 13.3% { -3.5% 3.2% 0.0% -1.1% 0.4% 7.9% 2.0% 0.1%

as % of FP revenues 10.3% { 11.4% 9.1% 10.1% 9.6% 9.9% 10.7% i 10.1% | 9.8% 8.6% 9.1% 8.1% 8.7% 10.2% } 9.1% 8.8%
Apportal 8.1 2.2 3.0 5.1 3.1 8.3 2.2 10.5 2.4 3.6 5.9 3.1 9.1 3.2 12.3 9.0 0.4%
growth YoY 2% {20.7% 31.6% 26.7% 53.3% 356% 10.9%: 30% 89% 20.2% 15.4% -0.4% 9.4% 46% 17% 8.5%

as % of FP revenues 83% | 9.6% 9.3% 9.4% 11.4% 10.1% 7.2% 9.3% 93% 10.2% 9.8% 9.7% 9.8% 9.2% 9.6% 9.9%
Ultramag 1.0 0.2 0.4 0.7 0.5 1.2 0.3 15 0.5 0.6 1.1 0.3 15 1.0 2.5 20 -27.9%
growth YoY 17.2% ¢ -5.0% 32.3% 15.7% 166.8% 53.9% 3.6% i 41.7% {113.1% 46.9% 71.1% -39.6% 22.6% 290.2%} 70.0% 70.0%

as % of FP revenues 1.0% | 1.1% 1.3% 1.2% 1.9% 1.5% 0.8% 1.3% 2.0% 1.8% 1.9% 1.0% 1.6% 2.9% 1.9% 2.2%

Sidevit B12 1.1 1.1 0.7 1.8 2.3 4.1 1.8 1.1%
as % of FP revenues 3.1% 1.8% 23% 2.0% 6.6% 3.2% 2.0%

Other Trademarks 2.3 0.6 0.8 1.4 0.5 2.0 0.8 2.8 0.9 0.6 1.5 0.7 2.2 0.8 3.0 1.9 15.3%
growth YoY -6.6% | -7.4% 17.5% 5.8% 33.3% 12.0% 58.4% i 22.5% 10% -30.0% 5.9% 36% 14% 0.4% | 10.0% 5.0%

as % of FP revenues 23% | 2.6% 2.7% 2.6% 1.9% 2.4% 2.6% 2.5% 3.6% 1.7% 25% 22% 24% 2.3% 2.4% 2.1%

Akern 5.0 1.4 13 2.8 13 4.1 1.9 5.9 2.1 1.6 3.7 13 5.0 2.4 7.4 4.9 1.8%
FP Revenues 98.0 22.8 31.7 54.5 27.4 81.9 30.8 i 112.6 25.7 34.7 60.4 32.0 924 34.7 127.2 914 1.1%
growth YoY 21.8% ¢ 0.1% 23.6% 12.6% 28.8% 17.5% 8.6% i 14.9% { 12.5% 9.7% 10.9% 16.9% 12.9% 12.9% | 12.9% 12.5%

Raw Materials 2.2 0.9 0.7 1.6 0.0 1.6 13 29 0.7 0.8 15 0.7 2.2 0.8 3.0 2.1 2.2%
growth YoY -3.9% [ 10.3% 67.5% 29.1% n.m. -9.4% 180.0%: 29.2% | -22.5% 13.1% -7.3% n.m. 35.5% -33.5%} 5.0% -5.0%

as of % netsales 2.2% § 3.9% 2.1% 2.8% 0.0% 1.9% 4.1% 2.5% 2.7% 2.2% 24%  2.1%  23% 2.4% 2.3% 2.3%

Net Revenues 100.2 ;| 23.7 323 56.1 27.4 83.5 32.0 : 115.5 26.4 35.5 61.9 32.7 94.6 35.6 130.2 93.5 1.2%
Growth YoY 21.1% ¢ 0.5% 24.3% 13.0% 25.7% 16.8% 11.3% i 15.3% { 11.2% 9.7% 10.4% 19.4% 13.3% 11.0% | 12.7% 12.0%

By Geography (Eumn) | FY23A }1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A; FY24A {1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25E | FY25E 9M25E A/E
Italy 68.0 16.1 21.5 37.5 18.0 55.5 20.0 75.5 17.3 23.7 41.0 20.3 61.3 23.2 84.5 61.7 -0.6%
growth YoY 15% -3% 14% 6% 21% 10% 14% 11% 8% 10% 9% 13% 11% 15.5% 12% 11%

as % ofnetsales 67.8% { 67.7% 66.3% 66.9% 655% 66.5% 62.6% i 65.4% { 65.5% 66.7% 66.2% 62.1% 64.8% 65.1% | 64.9% 66.0%

RoW 32.2 7.7 10.9 18.6 9.4 28.0 12.0 39.9 9.1 11.8 20.9 124 33.3 12.4 45.7 31.8 4.6%
growth YoY 37% 9% 52% 31% 36% 33% 8% 24% 19% 8% 13% 31% 19% 3.5% 14% 14%

as ofnetsales 32.2% [ 32.3% 33.7% 33.1% 34.5% 33.5% 37.4% i 34.6% { 34.5% 33.3% 33.8% 37.9% 35.2% 34.9% | 35.1% 34.0%

Net Revenues 100.2 | 23.7 323 56.1 27.4 83.5 32.0 : 1155 26.4 35.5 61.9 32.7 94.6 35.6 130.2 93.5 1.2%
Growth YoY 21.1% | 0.5% 24.3% 13.0% 25.7% 16.8% 11.3% {15.3% | 11.2% 9.7% 10.4% 19.4% 13.3% 11.0% | 12.7% 12.0%

New initiatives (Eumn) { FY23A | 1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A: FY24A {1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25E | FY25E

China 0.46 0.70 0.39 1.10 0.77 1.87 1.47 0.55 2.03 3.0 5.0

as of % net sales 0.5% 1.3% 1.4% 1.3% 2.4% 1.6% 24% 1.7% 2.1% 8.4% 0.0%

Pharmanutra USA 0.03 0.06 0.06 0.12 0.09 0.20 0.26 0.43 0.69 0.8 15

asofnetsales 0.0% 0.1% 0.2% 0.1% 0.3% 0.2% 04% 13% 0.7% 2.3% 1.2%

Cetilar Nutrition 0.29 0.15 0.44 0.63 0.34 0.97

asof % netsales 0.5% 0.5% 0.5% 1.0% 1.0% 1.0%

Pharmanutra Espana 0.04 0.03 0.07 0.08 0.03 0.11

as of % netsales 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

Sales 1.10 0.61 1.70 1.10 1.34 2.44 1.35 3.80

as of % net sales 2.0% 2.2% 2.0% 4.2% 3.8% 39% 4.1% 4.0%

Startup costs (46) | (0.4) (1.8) (2.2) (1.8) (4.0) (1.9) i (59) | (2.0) (2.0) (4.0) (3.0) (7.0)

as of % netsales 46% t -1.7% -5.7% -4.0% -6.4% 48% -58% i -5.1% | -7.6% -5.6% -6.5% 9.2% -7.4%

EBITDA (1.1) (1.2) (2.3) (0.9) (0.7) (1.6) (1.6) (3.2)

as of % netsales 2.0%  42%  -2.8% -3.4% -19% -25% -5.0% -3.4%

Source: Intermonte SIM (E), Company Data (A)
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PharmaNutra — Sideral Market Share in Italy

IRON SUPPLEMENTS
SIDERAL® MARKET
SHARE IN ITALY

Analyzing the quarterly trend in market share, it can
be observed that the Sideral® product line shows
an evolution consistent with the performance of the
supplement market and maintains a significant
position within the overall market, reaching 41.6%
in the third quarter of 2025.

Food Supplements Iron Market and % Sideral® Market Share

WOE

&

YTOD 30/0%/ 2023 ¥T0 30/09/2025 ¥TD 30v0AV 2025

0T, BARHET healus| — % MARKET SHARE (Linis)

—"L MAAAHET SHARE [Wakse)

Source: Company presentation

PharmaNutra — Cetilar Market Share in Italy

ANTI-INFLAMMATORY
TOPICAL CREAM
CETILAR® MARKET
SHARE IN ITALY

In @ market context characterized, during

Mig

250 €

the period January—5eptember 2025, by a e

contraction in volume (-2%) and a slight

growth in value (+1%) compared to the 150€

same period of the previous year, the

Cetilar® product line confirms a positive 00

development trend: +6.3% in units and

+6.6% in value. S0 €
0E

Source IOWIA

Total Market and % Cetilar® Market Share

¥TD 20/09/2023

 TOT. MARKET (walue)

. i 5,7%
&5k f”l—-

¥TD 30/09/2024

% MIARKET SHARE {Units]

¥TD 20/09/2025

—t MARKET SHARE {Value)

50%

20%

Source: Company presentation

PharmaNutra — Apportal Market Share in Italy

TONICS
APPORTAL® MARKET
SHARE IN ITALY

W

Compared to the modest growth of the tonic 200
market (+1.3% in value and +0.9% in units)
during the period lanuary—September 2025
compared to the same period in 2024, 150€
Apportal® recorded an increase of 4.4% in
value and 3.9% in units sold, highlighting its
potential for further development. 100 &

Focusing on the pharmacy market and the

period lJanuary—September, Apportal® 508
recorded a market share of 8.42% in value

and 6,41% in volume.

Source: MNew Line Ricerche di Mercato and Pharma Data Factaory

Tonic Market and % Apportal® Market Share

¥TD 30/09/2023
. TOMNIC MARKET (Value)

¥YTD 3005/ 2024

——% MARKET SHARE (Units)

¥TD 304092025
——% MARKET SHARE (\alue}

0%

50%

oo

Source: Company presentation
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PharmaNutra - Sidevit B12 Market Share in Italy

SIDEVIT® B12 MARKET SHARE IN ITALY

28212.800

26.537.057
24930928

SIDEVIT B12 {Units) —

14852 14186
-~ .

1,18% )
Qtr. 1-2025 Qtr. 2-2025 Qtr. 3-2025 2024 2024 2025

Source: Company presentation

Positive Feeback from conference call

FY25 outlook: solid performance to continue in 4Q, driven by strong foreign, especially US, markets.
New project investments may slightly trim profitability, with further cash generation expected.

Use of cash to support medium/long-term growth. CapEx phase complete (new HQ); selective M&A
only if strategic or abroad. No big deals planned; CapEx seen as stable.

New businesses: 9M revenue reached €3.8mn (+€2mn YoY), accounting for 4% of total sales. The
company invested €7mn in start-up activities. Excluding these costs, Group recurring EBITDA margin
stood at 32% of sales

USA: DTC growth driven by Amazon (plus Amazon Ads, now opening to Google/Meta). Amazon iron-
supplement share up to 1.6% (from 0.15% in Apr/May), ranking improved to #77 (from >#300).
Monthly Amazon sales doubled in 3Q, reaching $200k in Sept and > $200k in Oct. KPIs (new customers,
subscriptions, LTV) improving. Focus on profitable growth; operating breakeven targeted for 4Q26.

China: more advanced than US, operating on several cross-border platforms. 3Q slightly below
expectations as they reduced exposure on one ecommerce platform, but October very strong and 4Q
expected to account for ~half of yearly local sales thanks to Double 11. Near breakeven in 2025,
profitability expected in 2026. New JV platform, pushing Apportal alongside Sideral Forte/Folico.
Model based on direct cross-border control (not via Chinese distributors); Sideral ranked #2 on TMALL
last month. Alibaba—Bocconi selected PharmaNutra as a case study to be presented in December.

Italy: PHN ranks #4 YTD among the top 10 companies, despite challenging market conditions due to
major changes in pharmaceutical wholesale. The company is engaging directly with pharmacists and
promoting multiple products simultaneously. Sideral Forte is #1 among the top 20 SKUs, Apportal
ranks #12, and Sidevit B12 is #3 among Vitamin B12-only supplements. Sell-out increased from 300k
(299k in September’2024), trending towards 350k units per month (338k/month in September’25).

Product performance: Sideral (69% of revenues) +11% YoY, with 52.6% market share by value (46.9%
by volume) in 9M25 and 52.9%/41.6% in 3Q25. Apportal (9.6% of sales) +15.4% YoY, showing strong
momentum with 5.8%/4.0% (value/volume). In the Italian pharmacy channel, Apportal reached
8.4%/6.4% in a stable 9M25 market. Cetilar (8.5% of sales) -0.4% YoY, holding volumes in a slightly
declining market (4.7%/3.4%). Sideral B12 (1.7% of sales) kept growing, marking PHN’s most successful
product launch. Topic (Cetilar) and Tonic (Apportal) markets are roughly 2x larger than Iron; with Iron
and B12 still PHN’s smallest segments; share gains in the larger markets are particularly noteworthy.

AKERN: leading player in a growing, tech-driven market, with room for further growth. Focused on
strengthening position, communication, and integration.
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Change in Estimates

We leave FY25 revenue unchanged, implying +11% growth in 4Q, while we raise our full-year EBITDA
margin estimate from 25.1% to 25.8% (22% margin in 4Q), resulting in a €1mn lift to EBITDA (+3%).
However, this improvement is largely offset by higher taxes, leading to a neutral impact on EPS.

PharmaNutra — 2025-27E Change in Estimates

Actual Results New Estimates Old Estimates New vs Old
P&L, Eu mn '22A '23A '24A '25E '26E '27E '25E '26E '27E '25E '26E '27E
Net Revenues 82.7 100.2 115.5 130.2 145.1 160.45 130.21 145.14 160.44 0% 0% 0%
YoY growth 21.4% 21.1% 15.3% 12.7% 11.5% 10.6% 12.7% 11.5% 10.5%
Other revenues 0.7 1.8 14 1.4 1.5 1.5 1.4 1.5 1.5
Total Revenues 83.4 102.0 116.9 131.6 146.6 161.9 131.6 146.6 161.9 0% 0% 0%
YoY growth 21.1% 22.3% 14.7% 12.6% 11.4% 10.5% 12.6% 11.4% 10.5%
Opex (59.0) (75.5) (85.9) (98.0) (110.6) (122.5) (99.0) (110.8) (122.6)
Adj. EBITDA 24.4 26.5 31.0 33.6 36.0 39.4 32.7 35.8 39.3 3% 0% 0%
YoY growth 21.3% 8.7% 17.2% 8.1% 7.2% 9.7% 5.2% 9.7% 9.6%
as % of net. sales 29.4% 26.4% 26.9% 25.8% 24.8% 24.6% 25.1% 24.7% 24.5%
EBITDA 24.4 26.5 31.0 33.6 36.0 39.4 32.7 35.8 39.3 3% 0% 0%
YoY growth 21.3% 8.7% 17.2% 8.1% 7.2% 9.7% 5.2% 9.7% 9.6%
as % of net. sales 29.4% 26.4% 26.9% 25.8% 24.8% 24.6% 25.1% 24.7% 24.5%
D&A (1.3) (3.1) (3.7) (3.9) (4.4) (4.8) (3.9) (4.4) (4.8)
Adj. EBIT 23.0 23.4 27.4 29.6 31.6 34.6 28.7 31.5 34.5 3% 0% 0%
as % of net. sales 27.9% 23.3% 23.7% 22.8% 21.8% 21.6% 22.1% 21.7% 21.5%
EBIT 23.0 23.4 27.4 29.6 31.6 34.6 28.7 31.5 34.5 3% 0% 0%
as % of net. sales 27.9% 23.3% 23.7% 22.8% 21.8% 21.6% 22.1% 21.7% 21.5%
Net fin. Expenses 0.4 (0.1) (0.2) (0.2) (0.2) 0.2 (0.1) (0.2) 0.2
PBT 23.4 23.3 27.2 29.4 31.4 34.9 28.6 31.3 34.7 3% 0% 0%
taxes (8.4) (10.4) (10.6) (9.6) (9.6) (10.6) (8.7) (9.5) (10.6)
tax rate (%) 35.7% 44.8% 39.1% 32.5% 30.5% 30.5% 30.5% 30.5% 30.5%
minorities (akern) - - 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Net income 15.0 12.8 16.6 19.9 21.8 24.2 19.9 21.7 24.1 0% 0% 0%
YoY growth 9.3% -14.7% 29.4% 19.7% 9.8% 11.0% 19.9% 9.1% 11.0%
EPS (€) €1.56 €1.33 €1.72 €2.05 €2.25 €2.50 €2.06 €224 €2.49 0% 0% 0%
Adj. Net income 15.0 15.5 16.6 19.9 21.8 24.2 19.9 21.7 24.1 0% 0% 0%
YoY growth 13.0% 2.7% 7.5% 19.7% 9.8% 11.0% 19.9% 9.1% 11.0%
Adj. EPS (€) €1.56 €1.60 €1.72 €2.05 €2.25 €2.50 €2.06 €224 €2.49 0% 0% 0%
FCF, Eumn '22A '23A '24A '25E '26E '27E '25E '26E '27E '25E '26E '27E
Net income 15.0 12.8 16.6 19.9 21.8 24.2 19.9 21.7 24.1 (0.0) 0.1 0.1
D&A 1.3 31 3.7 3.9 4.4 4.8 3.9 4.4 4.8 (0.0) (0.0) 0.0
NWC & Other (2.3) (3.9) 0.2 (8.4) 1.5 (2.1) (8.3) 1.4 (2.1) (0.2) 0.1 (0.0)
FCFO 14.1 12.1 20.5 15.4 27.7 27.0 15.6 27.5 26.9 (0.2) 0.2 0.1
Capex (10.7) (13.2) (3.6) (3.1) (2.9) (3.2) (3.3) (2.9) (3.2) 0.1 0.0 (0.0)
as % of net sales 13.0% 13.2% 3.1% 2.4% 2.0% 2.0% 2.5% 2.0% 2.0%
Equity FCF 3.3 (1.2) 16.9 12.2 24.8 23.8 12.3 24.6 23.6 (0.1) 0.2 0.1
M&A (11.3) - - - - - - - - - - -
dividend (6.9) (7.7) (8.2) (9.6) (9.9) (10.9) (9.6) (9.9) (10.8) 0.1 0.0 (0.0)
buybacks (2.4) (1.7) (0.6) (1.0) - - (1.0) - - - - -
equity financing - - - - - - - - - - - -
Other (IFRS16,
etc..) (0.2) (2.7) (0.0) - - - - - - - - -
Change in NFP (17.4) (13.3) 8.2 1.7 14.9 12.9 1.7 14.7 12.8 (0.0) 0.2 0.1
NFP (+cash/-debt) 10.6 (2.6) 5.6 7.2 22.1 35.0 7.2 21.9 34.7 (0.0) 0.2 0.3
ND/EBITDA -0.4x 0.1x -0.2x -0.2x -0.6x -0.9x -0.2x -0.6x -0.9x

Source: Intermonte SIM (E), Company Data (A)
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DCF Valuation

On our new estimates, we reiterate our BUY rating while we confirm our DCF-based TP at €84, which offers
€.90% upside to current prices. In our valuation model, we have updated the DCF parameters, reducing the
WACC from 6.3% to 6.0% to reflect a lower risk-free rate (down from 4.0% to 3.5%), partly offset by a more
conservative terminal growth rate (reduced from 3.0% to 2.5%). Further upside may come from M&A (we
see ¢.€80-100mn of firepower, assuming re-leveraging to 2-2.5x 2025E EBITDA). On our FY26 estimates, the
stock is currently trading at 11x EV/EBITDA (BioGaia 22x) and 20x P/E (BioGaia 25x).

PharmaNutra — DCF Model (WACC reduced from 6.3% to 6.0%, g updated from 3% to 2.5%)

(Eu mn)

'25E '26E  '27E '28E '29E '30E '31E '32E '33E '34E '35E '36E L\

Net Revenues
YoYgrowth
Adj. EBITDA
% margin
D&A

Adj. EBIT

% margin
Taxes

Change in WC
Capex

as % ofsales
Unlevered FCF

130.2 145.1 160.5 171.7 182.9 194.3 204.2 212.6 220.5 227.8 234.6 241.6 247.6
12.7% 11.5% 10.6% 7.0% 6.6% 6.2% 5.1% 4.1% 3.7% 3.3% 3.0% 3.0% 2.5%
336 36.0 394 420 446 472 494 512 53.1 549 565 582 59.4
25.8% 24.8% 24.6% 24.5% 24.4% 24.3% 24.2% 24.1% 24.1% 24.1% 24.1% 24.1% 24.0%
3.9) (4.4) (48 (52) (5.5 (5.4) (5.7) (6.0) (6.2) (6.4) (6.6) (6.8) (5.7)
29.6 31.6 346 369 39.1 417 437 452 469 485 499 514 537
22.8% 21.8% 21.6% 21.5% 21.4% 21.5% 21.4% 21.3% 21.3% 21.3% 21.3% 21.3% 21.7%
(9.6) (9.6) (10.6) (10.4) (11.1) (11.9) (12.6) (13.1) (13.7) (14.2) (14.7) (15.2) (15.9)
8.4) 15 (21) (1.5 (1.5) (.5 (1.3) (1.1) (1.1)  (1.0) (0.9) (1.0 -
3.1) (2.9) (3.2) (3.8) (42) (45) (4.7) (49 (5.1) (5.2) (5.4) (5.6) (5.7)
2.4% 2.0% 2.0% 2.2% 23% 23% 23% 2.3% 2.3% 23% 23% 23% 2.3%
124 250 235 263 277 292 30.8 321 333 344 354 364 37.8

v

1,090
1.1 2.1 3.1 4.1 5.1 6.1 7.1 8.1 9.1 10.1 111 111

year
Disc. Factor 0.9 0.9 0.8 0.8 0.7 0.7 0.7 0.6 0.6 0.6 0.5 0.5
Disc. Flows 23.4 20.8 21.9 21.8 21.7 21.6 21.2 20.8 20.3 19.7 19.1 571.6

Sum of FCF'26-36E
Terminal value
Total EV

Net Cash at YE25
Minorities
Treasuryshares
Equity Value
NOSH (mn)

FV per share (Eu/share)

232.2
571.6
803.8
7.2
0.0
3.5
814.5
9.7

84

current price (Eu/share)
upsidevscurrent price

44.7
88%

Source: Intermonte SIM (E), Company Data (A)

PharmaNutra - TP Sensitivity to WACC (%) and g (%)

20% 2.1% 22% 23% 2.4% | 25% i 2.6% 2.7% 28% 2.9% 3.0%
5.0% 103 106 108 112 115 119 123 127 132 137 143
5.2% 96 99 101 104 107 110 113 117 121 125 129
5.4% 90 92 95 97 99 102 105 108 111 115 118
5.6% 85 87 89 91 93 95 98 100 103 106 109

%) 5.8% 81 82 84 86 87 89 91 94 96 99 101
g 6.0% 76 78 79 81 82 84 86 88 920 92 94
= 6.2% 73 74 75 77 78 79 81 83 85 86 88

6.4% 69 70 72 73 74 75 77 78 80 81 83

6.6% 66 67 68 69 70 72 73 74 75 77 78
6.8% 63 64 65 66 67 68 69 70 72 73 74
7.0% 61 62 62 63 64 65 66 67 68 69 70

Source: Intermonte SIM
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PharmaNutra: Valuation Multiples

Mkt. Ca . Perf. (% j. iv. Yield (9
Currency Price (E ;; Abs: pert 04 Ev/sales ) EV/EBITDA (x) EV/EBIT (x) Adj. P/E(x) Div. Yield (%)
UMM im  6m  Ytd 12m| 25 26E 27E I 25E 26E 27E | 25E  26E 27E | 25E 26E 27E | 25F 26E 27E
PHN(@mkt price, our est.) EUR 44.7 434 |-12% -18% -18% -17%; 3.3 2.8 2.5 {12.7 11.4 10.1 | 144 13.0 11.5(21.8 19.9 17.9 [2.3% 2.5% 2.8%
PHN (@mkt price, cons.) EUR 44.7 434 -12% -18% -18% -17%; 3.2 2.8 2.3 i12.7 123 8.7 | 14.8 12.0 9.9 {229 19.4 16.4 [2.2% 2.6% 3.2%
PHN (@TP, our est.) EUR 84 814 6.2 55 4.9 i24.1 220 19.8}27.2 25.1 225 {41.0 37.3 33.6 |1.2% 1.3% 1.5%
BioGaia SEK 99.7 927 | -8% -7% -12% -7% { 6.3 5.7 5.1 i22.4 22.2 144|240 183 15.2 {322 24.8 208 [4.2% 4.6% 4.9%
Dermapharm Holding SE EUR 335 1,801 | 1% -16% -15% 6% {22 2.0 19 {80 7.7 69 |[11.2 103 95 {148 13.7 12.9 {3.0% 3.2% 3.3%
DSM-Firmenich AG EUR 70.2 18,656 | 5% -26% -28% -33%| 1.7 1.6 1.5 {92 9.0 85 |16.6 17.2 14.8{20.0 20.0 17.5[3.6% 3.7% 3.9%
Haleon PLC GBP 36 36623 | 9% -10% 4% 0% | 3.6 3.4 32 {143 141 122160 148 13.6 {19.4 17.8 16.4 |1.9% 2.2% 2.4%
Jamieson W. CAD 35.2 909 2% 11% -4% 4% {23 2.1 1.8 {119 11.7 88 | 144 119 10.1 {184 158 12.8 {2.5% 2.8% 3.0%
Kenvue, Inc. usD 16.5 27,350 | 4% -27% -21% -27%} 2.6 2.5 2.4 i11.6 11.5 10.0 | 12.6 11.8 11.0 {15.9 14.8 13.8 [5.0% 5.2% 5.2%
Nature's Sunshine Products, Ini ~ USD 20.0 303 | 18% 35% 22% 29%}0.7 07 07 {73 73 62 144 120 na.{175 199 n.a {0.0% 0.0% 0.0%
Midsona AB Class B SEK 8.2 109 4% -8% 5% -10%}0.4 04 03 :i67 59 39126 89 72 {168 88 7.7 [2.4% 3.7% 4.3%
Recordati EUR 50.6 10,571 | -7% -6% -2% -4% | 4.8 4.4 40 i125 123 10.4 | 16.4 14.2 12.8 {16.6 15.2 13.6 [2.7% 3.3% 3.6%
USANA Health Sciences, Inc. usD 19.3 305 {-27% -33% 47% 53%: 04 04 04 i36 36 27 |88 53 48 {109 9.1 6.9 {0.0% 0.0% 0.0%
Broader Peer Group (avg) 25 23 2.1 ;10.7 105 8.4 | 14,7 125 11.0 {18.3 16.0 13.6 {2.5% 2.9% 3.1%
FTSE Italia Mid Cap 56,537 46,387 | 2% 9% 18% 21%
FTSE Italia Star 47,552 19,646 | 4% 6% 5% 5%
FTSE MIB 42,918 612,182 | 0% 12% 26% 26%
FTSE Italia All-Share 45,468 677,229 | -1% 12% 25% 26%
Source: Intermonte SIM, FactSet Consensus
PharmaNutra - EV/Sales NTM evolution PharmaNutra - EV/EBITDA NTM evolution
—_ PharmaNutra EV/Sales NTM _ . Historical Average 10 — PharmaNutra EV/EBITDANTM — _ Historical Average 20
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PharmaNutra - EV/EBIT NTM evolution PharmaNutra - PE NTM evolution
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PharmaNutra in Brief

Company description

Management Shareholders

Founded by the Lacorte brothers and established in 2003,
PharmaNutra develops unique nutraceuticals and innovative
medical devices, overseeing the entire production process from
proprietary raw materials to the finished product. With products
distributed in Italy (own network of c.160 sales representatives)
and worldwide (via a consolidated network of top-class partners),
in fewer than 20 years the group has become a leading player in
the iron-based oral food supplements market (SiderAL line),
where it boasts major patents linked to Sucrosomial® Technology
and enjoys overwhelming market share in value terms (>50%).
Since YE20, the company’s shares have been listed on the STAR
segment.

Strengths/Opportunities

CEO: Roberto Lacorte Andrea Lacorte (AIhS.r.l.)  31.38%
Chairman: Andrea Lacorte Roberto Lacorte (RIh S.r.l.) 23.13%

€OO0: Carlo Volpi Carlo Volpi (Beda S.r.l.) 10.50%
CFO: Francesco Sarti Market 35.00%

Next BoD renewal: spring 2026

Independent directors: 3/7
Female directors: 2/7

Weaknesses/Threats

= Unchallenged leadership in the fast-growing oral iron
supplement market niche (c.53% market share in FY24);

= |Intellectual property protection of technologies
(Sucrosomial®); no patents expiring before 2032;

= Wide salesforce coverage (c.160 single-firm agents) in the
domestic market;

= Product portfolio highly marketable to the medical
profession with high quality recognised by physicians;

= |nternational growth: enlargement of product portfolio
with existing partners; gradual penetration of key
countries (Germany, UK, France, China, Japan, and USA)
using tailored strategies.

PharmaNutra — Global Footprint: 86 Countries with 53 Partners

= Pipeline highly concentrated on iron-based products
(SiderAL line c.70% of sales in FY24);

= Subscale in a sector typically dominated by large, global
players, increasing competition

= Limited M&A track record abroad so far (Akern);

=  Dependence on third-party sale distribution agreements
internationally;

= Any failure in executing the start-up phase of the key
initiatives (USA, Cetilar Nutrition, Espaifa, China, Akern) to
support long term growth.

PharmaNutra — Breakdown of Net Sales in FY24A (€115mn)

PHARMANUTRA U.S. Corp.

PHARMANUTRA
SpA

PHARMANUTRA '

ESPANA

CROSS BORDER
E-COMMERCE

Cetilar 10%

Apportal 9%

Ultramag 1%

\ Other Trademarks 2%

Medical Devices
(Akern) 5%

Sideral 70%

Raw Materials
3%

Source: Company Data

PharmaNutra - SiderAL ~53% M/S and a Retail Price Premium in FY24

Source: Company Data

PharmaNutra — Revenue, Adj. EBITDA and Margin Trend

Food Supplements Iron Market and % Sideral® Market Share
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Source: Company Data (A), Intermonte Estimates (E)
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DETAILS ON STOCKS RECOMMENDATION

Stock NAME PHARMANUTRA

Current Recomm: BUY Previous Recomm: BUY
Current Target (Eu): 84.00 Previous Target (Eu): 84.00
Current Price (Eu): 44.65 Previous Price (Eu): 46.20

Date of report: 11/11/2025 Date of last report: 09/09/2025
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