
 

   
 

PHARMANUTRA S.P.A.: EXCEPTIONAL RESULTS IN THE FIRST HALF OF 2020. 
DOUBLE DIGIT GROWTH 

The turnover growth trend continues with a leap forward in margins and profits thanks to the 
Group’s market success, boosting its position in foreign Countries and sales volumes in Italy. 

€29.1 M revenue from sales (+17% compared to 30/06/2019) 

€9.4 M EBITDA Restated* (+49% compared to 30/06/2019) 

€6.6 M net income for the period net of the non-recurring item**(+65% compared to 
30/06/2019) 

Positive net financial position of €13.1 M 
 

Pisa, 14th September 2020 – PharmaNutra S.p.A., a Tuscan leading neutraceuticals company in the sector 
of nutritional iron supplements quoted on the market AIM Italia (Ticker: PHN), hereby informs that the 
Board of Directors has examined and approved the consolidated interim report on 30th June 2020, drawn 
up in accordance with the Issuers' Regulations AIM Italia/Alternative Capital Market and in conformity 
with the international accounting principles IFRS. 
 
The consolidated interim report of the Group PharmaNutra dated 30/06/2020 highlights the following 
figures: 

 

 
 
 



 

   
 

* The Restated EBITDA as of 30th June 2020 is net of non-recurring revenues amounting to 1 million related to a 
contractual indemnity, and costs for a total €975 thousand, of which €709 thousand related to finalising the agreement 
with the Revenue Office for access to the Patent Box preferential tax regime and €266 thousand in costs sustained to 
launch operations preparing the group’s passage towards MTA market -Star segment listing. 
** Net income non-recurring items as of 30th June do not include the tax benefit from formalising the tax facilitation 
agreement related to excluding a part of income from use of the so-called “intellectual property” (Patent Box) from taxable 
income for each year, for the years from 2016 to 2019, for a total of €3.4 million and revenues net of non-recurring costs 
for €326 thousand. 

 
ANALYSIS OF RESULTS FOR THE FIRST HALF OF 2020 
In the first half of 2020 the Group recorded net revenues for €29.1 million, double digit growth of about 
17% compared to the same period in the previous year, with about a 5% increase on the domestic market 
(€20.2 million against €19.3 million as of 30th June 2019), and a 57% increase in the turnover earned on 
foreign markets compared to the previous period, going from €5.7 million in the previous year to €8.9 
million.  As of 30th June 2020, foreign market turnover was 31% of total turnover (23% in the same period 
the previous year). 
That result is due to the increase in sales volumes for products in Italy and abroad; they reached 3,798 
thousand pieces, recording a +32% compared to 2,878 thousand in the first half of 2019.   
 
The first half of 2020 confirms the positive contribution from SiderAL® brand products, with a turnover 
going to €22.5 million from €18.1 million (+ 24%) as of 30th June 2019, and a market share going from 
43.2% in the first half of 2019 to 44.8% in the first six months of 2020.  
 
The turnover related to the topical products market for bone-joint problems, Cetilar© suffered, though 
to a limited extent, from limits imposed on sports activities during the lockdown period with revenue 
amounting to €2.6 million (2.7 million as at 30th June 2019) thanks to sales volumes in the first quarter 
of 2020.  
 
These results prove the effectiveness of actions taken by the Company to contrast the effect of the 
Covid-19 pandemic. They generated better performances than the Business Plan targets, despite a 
turnover slightly lower than expectations. In addition, confirm the excellent Group strategy to promote 
ongoing research and development and clinical study activities on the products themselves; generating 
an increased awareness of their effectiveness among medical professionals and increased perception of 
quality by consumers.  
 



 

   
 

The EBITDA has reached around €9.5 million (€6.3 million as of 30th June 2019), equal to a margin of 
about 31% of total revenue, showing a growth of 50% compared to 30th June 2019. 
 
Net income for the period reached €9.7 million, (€4 million as of 30th June 2019). On excluding the net 
effect from the non-recurring items, Net Income for the period would amount to €6.6 million.  
 
The Net Financial Position as of 30th June 2020 is positive at €13.1 million compared to the €13.6 million 
as of 31st December 2019, net of financial outlays to pay dividends. 
 
Andrea Lacorte, President of PharmaNutra S.p.A., commented: “Results achieved in the first half of the 
year are highly comforting. Regardless of the pharmaceutical market downturn caused by the pandemic, the 
PharmaNutra figures and trends are still positive and growing. At both scientific and economic level. Of all the 
acknowledgements received, the fact that PharmaNutra continues to climb the ranks of the more than 1800 
nutraceutical companies on the national market, calculated on sales figures to the public, is important. Thanks 
to a solid financial structure and its current market position, we can, without delay, carry on expanding our 
business with a highly positive view of the future”. 
 
Roberto Lacorte, Vice President of PharmaNutra S.p.A., added: “These results, together with ongoing 
investments in the areas of sales, scientific research and human resources, further strengthen the prospects for 
the long-term strategic development of the Group. While commenting the positive first semester figures, we are 
still implementing our growing plan whose goal will always be to expand the distribution network, develop new 
products, take root in some strategic countries directly. The supplements and topicals markets have great 
growth margins in Italy and abroad. Our daily work is to grasp any opportunity to consolidate and increase 
PharmaNutra success at global level”. 
 
KEY EVENTS IN THE FIRST SEMESTER OF 2020 
February 2020: The Group communicates that it has signed new agreements with Casa Marzam S.A. 
and with Zentiva K.S. to distribute its Sucrosomial® iron-based products in Mexico, the Czech Republic 
and Slovakia. 

 
March 2020: PharmaNutra launched the new multi-channel campaign “Fatti trovare pronto (Make sure 
you’re ready)” dedicated to Apportal®. In the same month, the Group was granted the Cetilar® patent in 
the USA, and acknowledged a new patent linked to the Sucrosomial Technology® in India. 
In the same month, the Group finalised innovative communication systems to support commercial 



 

   
 

network activities, to provide doctors and pharmacists with those on-line information activities that 
proved strategic during lockdown, enabling the Company to continue its activities. 
 
April 2020: Pfizer invests in Sucrosomial® Technology The innovative Sucrosomial® Magnesium 
developed by the PharmaNutra Group is one of the main ingredients of the new Multicentrum My Mag 
launched by Pfizer. The product has been available in Italy since April.  
Moreover, despite the spread of the COVID-19, new distribution agreements were signed for both 
SiderAL® and Cetilar® products in Bulgaria, Romania, Hungary, South Korea and Mexico, with leading 
pharmaceutical companies in the single Countries. 
 
May 2020: the products Cetilar® Crema, Cetilar® Patch and ApportAL® obtained Play Sure Doping Free 
certification. This certification adds value to companies undertaking to promote clean sport, through 
actions to guarantee products with no substance considered potentially “doping”.  
 
June 2020: PharmaNutra signed an agreement related to the Patent Box preferential tax regime with 
the Revenue Office. The agreement signed is for the 2016-2020 five-year period.  
 
KEY EVENTS AFTER CLOSURE OF THE FIRST SEMESTER OF 2020 
September 2020: Alesco S.r.l., a PharmaNutra S.p.A. Group company, obtains exclusive distribution of 
the Atura brand plant proteins for Italy. Alesco thus enriched its portfolio with new, top quality, natural 
raw materials, expanding its presence in fast-growing niche markets. That same month, the 
PharmaNutra Group strengthened its non-European presence thanks to a new trade agreement signed 
with the pharmaceutical company Drogueria Inti to distribute SiderAL® (Sucrosomial® Iron ) products in 
Bolivia. 
 
UPDATE ON MANAGEMENT OF THE COVID-19 EMERGENCY 
As its activities were included amongst those defined as essential in health emergency management, 
Group activities were not interrupted.  
The Group, in fact, did not use any kind of social safety net benefit of those made available by the 
Authorities for the Covid-19 emergency. 
Restrictive measures issued affected the prescription activities of doctors and the possibility to practice 
sports, causing a slowdown in Italian market sales in the second quarter, especially referred to Cetilar® 
line products. However, thanks to the highly positive trend in the first quarter 2020, the first half of the 
year ends with a 5% increase in Italian market turnover compared to the same period in the previous 



 

   
 

year, along with a significant improvement in Group capitalisation. 
To contain the effects of the Covid19 epidemic, cost containment measures were adopted; in particular, 
on marketing and commercial costs. These enabled better economic results than those established in 
the Group’s Business Plan. 
The Company does not expect any repercussions on the economic-financial performances for financial 
year 2020, as can be seen from the first half year figures. 
 

FORESEEABLE MANAGEMENT OUTLOOK AND COVID-19 EMERGENCY 
Despite the uncertainties linked to how the Covid-19 epidemic evolves, as its results are not currently 
foreseeable, Directors believe that financial year 2020 will also see a growth in turnover, though less than 
in previous years. Italian market sales volumes for July and August are consistent with targets and orders 
from foreign markets with deliveries related to the third and fourth quarters have all been confirmed. In 
addition to the above, we believe that the cost containment measures planned, together with the Patent 
Box tax benefit, will enable us to confirm the results recorded in the first half of the year. 
The PharmaNutra Group is operating in full compliance with safety procedures and protocols issued by 
the Italian Government. It is well aware that only strict compliance with rules can allow us to get over this 
situation as quickly as possible. 
 

*** 
 

The following Group accounting prospectus are attached to this document, drawn up in accordance with 
the International Accounting Principle IFRS 
Appendix 1. - Consolidated Balance Sheet Prospectus  
Appendix 2. - Consolidated Income Statement Prospectus 
Appendix 3. - Changes in Consolidated Equity Prospectus 
Appendix 4. - Consolidated Financial Statement Prospectus 
 
The consolidated interim financial statement as of 30th June 2020 will be made available to the public 
according to the terms and methods envisaged by the Issuer Regulations AIM Italia, as well as on the 
internet site of PharmaNutra Spa www.pharmanutra.it in the section “Investor Relations”. 
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PharmaNutra S.p.A. 
Founded and led by the President Andrea Lacorte and Vice President Roberto Lacorte, PharmaNutra was established in 
2003. It develops unique nutritional supplements and innovative nutritional devices, handling the entire production 
process, from proprietary raw materials to finished product. The efficacy of the products has been demonstrated with a 
wealth of scientific evidence, with 112 studies published involving more than 7000 subjects. The Group distributes and 
sells its products in Italy and abroad. In Italy, products are sold through a network of 140 Pharmaceutical Representatives 
serving doctors and also exclusively selling PharmaNutra products to pharmacies throughout Italy. Products are sold in 
over 50 countries abroad, through 34 partners selected from among the finest pharmaceutical companies. PharmaNutra 
leads the market in the production of iron-based nutritional supplements under the SiderAL® brand, where it boasts a 
number of important patents on Sucrosomial® technology. Over the years, the Group has developed a precise strategy 
for the management and production of intellectual property, founded on the integrated management of all the various 
elements: proprietary raw materials, patents, brands and clinical evidence. 
PharmaNutra.it 

 

For information:   

PharmaNutra S.p.A. 
 

Nomad 
CFO SIM S.p.A. 

Press Office 
Spriano Communication & Partners 
 

Via Delle Lenze, 216/b  
56122 Pisa 
Tel. +39 050 7846500 
investorrelation@pharmanutra.it 

Via dell’Annunciata, 23/4  
20121 Milan 
Tel. +39 02 303431 
ecm@cfosim.com 

Via Santa Radegonda, 16 
20121 Milan 
Tel. +39 02 83635708 

Internal Press Office 
press@calabughi.com 
 

 Matteo Russo  
mrusso@sprianocommunication.com 
Cristina Tronconi 
ctronconi@sprianocommunication.com 
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