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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 Q1 2024

« The first quarter of 2024 confirms the expectations
relating to revenues and margins of the recurring
business and the continuation of the development
programs of the new initiatives (Pharmanutra USA,
Pharmanutra Espana and Cetilar® Nutrition line).
Revenues from the recurring business are
characterized by an increase in revenues on foreign
markets which was offset by the expected
slowdown in sales on the Italian market driven by
the dynamics related to the procurement process of
the wholesale channel.

* At the end of February, the Pharmanutra’s Board of
Directors approved the merger project by
incorporation of the subsidiaries Junia Pharma and
Alesco into Pharmanutra.
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HIGHLIGHTS Q1 2024

* In March 2024, the Board of Directors of the Parent
Company resolved to establish a new company, called
Athletica Cetilar S.r.l. (Medical Performance Center).
The company has a capital of Euro 100,000 and is 70%
owned by Pharmanutra.

 The medical performance center will represent a
landmark for the patient/customer for every
diagnostic and therapeutic activity both in the
emergency and preventive phases. It will represent
also a reference point for all the applications of the
solutions and products marketed by Pharmanutra and
by the Group companies both in the field of
experience, such as disclosure to the medical
profession, and for any activity concerning
observational and clinical studies useful for
Pharmanutra's R&D.
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HIGHLIGHTS Q1 2024

= Net Sales Revenues in line with previous year, recording
a slight increase of 0,5%.

NET REVENUES € 23,7 M
(€ 23,6 M IN Q1 2023)

= 20,9% EBITDA margin on net revenues. EBITDA margin

related to the recurring business 25,5% (26,7% in Q1 EBITDA€5M

2023) on net revenues. Excluding investments related to (-25% COMPARED TO € 6,6 IN Q1 2023;
new projects, the EBITDA margin for the period would be -5,2% RELATED TO THE RECURRING

in line with that of the previous year. BUSINESS)

= EBITDA decrease of 25% is due to the operating
investments related to new business of about € 1,4 M.
NET RESULT MARGIN ON REVENUES

= NetResult€2,6 M (€46MinQ12023).
= EPSof€0,27 (€0,48inQ12023)

= Negative Net Financial Position of 6 million Euro (-3,4 NEGATIVE NET FINANCIAL POSITION
M. compared to 31/12/23)

OPHARMANUTRA




NET REVENUES

Net revenues at 31.03.2024 accounted for €
23.7 million, recording a slightly increase
compared to the previous year.

Revenues on foreign markets recorded a
growth of 9,4% while revenues on domestic
market slightly decrease of 3,2%.

Akern’s net revenues accounted for € 1,4 million,
about 6% on the total net revenues of the Group.
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NET REVENUES

Breakdown by Area of Business

Medical Instruments 6,1%
Raw Materials and Semif. P.

3,9%

F. P. Foreign Markets

29,2% F. P. Domestic Market

60,9%

Revenues breakdown by Area of Business

€/000 2024 2024
F. P. Domestic Market 14.448 14.812 -2,5% 60,9%
F. P. Foreign Markets 6.917 6.430 7,6% 29,2%
Raw Materials and Semif. P. 917 830 10,5% 3,9%
Medical Instruments 1.444 1.535 -6,0% 6,1%

100%

Incidence %

2023

62,7%
27,2%
3,5%
6,5%

Breakdown by Geographic Area

Far East
1,0%

Revenues breakdown by Geographic Area

Other countries

South America 1,7% 5,3%

Middle East
2,9%

Europe
21,4%

Italy
67,7%

Incidence %

€/000 2024 2023 2024 2023

ltaly 16.059 16.597 -3,2% 67,7% 70%
Europe 5.083 4.338 17.2% 21,4% 18%
Middle East 696 1.690 -58,8% 2,9% 7%
South America 396 689 -42,5% 1,7% 3%
Far East 228 147 54,3% 1,0% 1%
Other countries 1.265 147 763,3% 5,3% 1%

Total 23.726 23.608 0,5% 100% 100%




NET REVENUES BY TRADEMARK AND AREA OF BUSINESS

Revenues breakdown by Trademark and Area of Business Incidence %

€/000 2024 2023 A% 2024 2023
Sideral 15.741 16.111 -2,3% 66% 68%
Cetilar 2.603 2.425 7,4% 11% 10%
Apportal 2.188 1.813 20,7% 9% 8%
Ultramag 245 258 -5,3% 1% 1%
Other 588 635 -7,4% 2% 3%
Medical Instruments 1.444 1.535 -6,0% 6% 7%
Raw Materials and Semif. P. 917 830 10,5% 4% 4%
Total 23.726 PN 0,5% 100% 100%
LB2

Sideral® branded products account for about 94% of sales on foreign markets, the same as at
31.03.2023.
Cetilar® branded products account for about 5% of sales on foreign markets.
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UNITS SOLD
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PROFIT AND LOSS

©rH

PHN GROUP PROFIT AND LOSS (€/000) 31/03/2024  31/03/2023

A) REVENUES 24.041 23.778
Net Revenues 23.726 23.608
Other revenues 315 170
B) OPERATING EXPENSES 19.089 17.197
Cost of goods sold and logistics 5.059 4.077
SG&A expenses 11.857 11.266
Personnel expenses 1.956 1.643
Other operating expenses 217 211

(A-B) EBITDA 4,952
EBITDA Margin on Revenues 20,6%
C) Amort., depr. and write offs

(A-B-C) EBIT

D) NET FINANCIAL INCOME/(EXPENSES)

Financial income

Financial expenses

(A-B-C+D) EBT 4.025 6.289

Jeurenttses o s

NET RESULT 2.631 4,635

REVENUES

Consolidated revenues accounted for € 23,7 million with a slightly
increase compared to the previous year. Revenues on foreign markets
recorded a growth of 10,1% while revenues on domestic market slightly
decrease.

OPERATING EXPENSES

The increase in operating expenses refers to the investments related to
the new businesses (USA, China, Espana, Cetilar® Nutrition) which
amount to € 1,4 million. The investments are represented by personnel
expenses, commercial and administrative consultancies, marketing and
general expenses.

AMORT., DEPR. AND WRITE OFFS

The increase is due to the depreciation of the assets related to the
new headquarter




RECLASSIFIED CONSOLIDATED BALANCE SHEET

Amounts in €/000

Trade receivables

Inventories

Trade Payables

Operating Working Capital
Other receivables

Other Payables

Net Working Capital
Intangible assets

Tangible assets

Financial assets

Total Fixed Assets

Provisions and other L/T liabilities
NET INVESTED CAPITAL

Net Equity

Non current financial liabilities
Current financial liabilities
Non current financial assets
Current financial assets

Cash and cash equivalents

Net Financial Position

[OIRRVAYEIN ToTAL SOURCES 63.057 57.026 6.031

31/03/2024

26.049
8.223
(14.695)
19577
6.658
(8.195)
18.040
22,913
25.997
3.185
52.095
(7.078)
63.057
57.014
22.214
6.179
(740)
(6.127)
(15.483)
6.043

31/12/2023

19.219
8.166
(16.097)
11.288
6.194
(6.966)
10516
22.542
26.352
4,574
53.468
(6.958)
57.026
54.407
23.430
4.585
(293)
(6.178)
(18.925)
2.619

0 2024 vs 2023

6.830
57
1.402
8.289
464
(1.229)
7.524
371
(355)
(1.389)
(1.373)
(120)
6.031
2.607
(1.216)
1.594
(647)
51
3.442
3.424

Operating Working Capital

In Q1 2024 there were different collection dynamics regarding
trade receivables which led to the increase in trade receivables.

Other Receivables/Other Payables

The increase in Other payables refers to the accounting of the
current taxes related to the period and to the VAT position.

The increase in Other receivables is due to the reclassification of
the tax receivables related to Industria 4.0

Financial Assets

The decrease is due to the reclassification of the the current
portion of the tax receivables in other receivables

Financial liabilities

The differences with the previous vyear are related to the
reclassification of the current portion of the loans and their
repayment.




RECLASSIFIED CONSOLIDATED BALANCE SHEET

Amounts in €/000

Trade receivables

Inventories

Trade Payables

Operating Working Capital
Other receivables

Other Payables

Net Working Capital
Intangible assets

Tangible assets
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Net Equity

Non current financial liabilities
Current financial liabilities
Non current financial assets
Current financial assets

Cash and cash equivalents
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trade receivables which led to the increase in trade receivables.

Other Receivables/Other Payables

The increase in Other payables refers to the accounting of the
current taxes related to the period and to VAT position.

The increase in Other receivables is due to the reclassification of
the tax receivables related to Industria 4.0

Financial Assets

The decrease is due to the reclassification of the the current
portion of the tax receivables in other receivables

Financial liabilities

The differences with the previous vyear are related to the
reclassification of the current portion of the loans and their
repayment.




NET FINANCIAL
POSITION

NFP

The decrease in NFP compared to 31.12.2023 is due
to the different collection dynamics of the operating
working capital. Indeed, the cash flow from operation
is affected by an increase in trade receivables which
led to a negative cash flow from operations (€ 2,3
million). Other operating capex also affect the NFP
for a total amount of € 791k.
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Trend IMS & OD
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A=

IRON SUPPLEMENTS
SIDERAL® MARKET
SHARE IN ITALY

Excluding products that contain only lactoferrin
Source IQVIA
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Food Supplements Iron Market and %Sideral® Market Share

‘ 54,0%

MAT 31/03/2022
B TOT. MARKET (value)

MAT 31/03/2023
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ANTI-INFLAMMATORY :
TOPICAL CREAM
CETILAR® MARKET
SHARE IN ITALY

Source IQVIA

OPHARMANUTRA

350€

300€

250 €

200 €

150 €

100 €

50 €

0€

Total Market and % Cetilar® Market Share

MAT 31/03/2022 MAT 31/03/2023 MAT 31/03/2024

mm TOT. MARKET (value) % MARKET SHARE (Units) =% MARKET SHARE (Value)

4,5%

£4,0%

3,5%

3,0%

2,5%

2,0%

1,5%

1,0%

0,5%
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TONICS
APPORTAL® MARKET ...
SHARE IN ITALY
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Source New Line Ricerche di Mercato
OPHARMANUTRA

Tonics Market and % Apportal® Market Share

MAT 31/03/2022 MAT 31/03/2023 MAT 31/03/2024

EmTOT. MARKET (Value) —% MARKET SHARE (Units) —% MARKET SHARE (Value)
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3,0%

2,0%
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0,0%




OrPHARMANUTRA

INTERNATIONAL DEVELOPMENT

Contracts 89 56
Active Sales 64 L6
On-going Registration 25 10

On-going Negotiation 14 2L




OUTLOOK 2024
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OUTLOOK 2024

= 2024 is a challenging year both for maintaining the organic growth of
the recurring business and for the development of the new projects
launched in 2023 (Cetilar® Nutrition, Pharmanutra Usa and
Pharmanutra Espana).

= Revenues and margins are expected to improve progressively starting
from the second half of the year mainly driven from sales on foreign
markets.

= |tis forecasted a limited reduction in margins for the current financial
year compared to the previous year in line with the consensus.

= |nJuly 2024 the merger of Junia and Alesco into Pharmanutra will be
completed.
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