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1 Company Overview
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Shedir Pharma Group — at the glance

A leading Italian player active in the healthcare sector with a strong specialization in nutraceuticals

Foundation | Backed on the experience both in Nutraceutical and Pharmaceutical sectors Shedir Pharma was established

Vision Faithful to health

It’s our goal to provide a positive impact on the life of every person

Mission -f@} thanks to the creation of innovative products with high therapeutic effect
-j@} through a distribution model which can rely on a wide and specialised network of agents approaching doctors and
pharmacists (a model peculiar of the pharma sector)
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Appealing growth, high margins, top quality products, impressive distribution network

Notes: (1) Updated to may 2020 3

Notes: (2) Autorizzazione all’lmmissione in Commercio, updated to may 2020
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Shedir Pharma Group — Highlights 2019

Launch of the sixth line of Shedir Pharma, Shedir Pet dedicated to veterinarians (July 2019)

Start of negotiations of the Shedir Pharma Group shares on the multilateral trading system AIM Italia (July 2019)

B Dymalife Pharmaceutical acquires SOLUMAG magnesium pidolate specialty (October 2019)

Dymalife Pharmaceutical acquires three medicinal specialties (AIC, brands and dossiers): MESAFLOR (based on Mesalazine), GENIAD
(based on Alfacalcidol) and LISTEN (based on Lisinopril) (November 2019)

Launch of ~ 100 new references (60 Shedir Pharma and 40 Dymalife Pharmaceutical) (2019)

B Obtaining 28 patents, of which 24 post IPO (to May 2020)
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Shedir Pharma Group — What we do

Shedir Group is focused on the development, formulation, distribution and sale of dietary supplements and drugs

e The Group has organized its activities within 2 Business Units supported by captive companies operating in certain R&D and marketing activities

Business Unit 1 — Shedir division

e Shedir division is involved in the development, formulation, distribution and
sale of supplements, dermocosmetics and medical devices

e Within the division, Shedir Pharma Srl is engaged in the products
distribution, through 4 product lines, with exclusive sales agents involved in
the release to healthcare professionals (doctors and pharmacists )

e In 2017, Shedir Pharma Srl launched its fifth line Green Planet, specifically
for direct sales in the pharmacies. Products of this line are sold by a dedicated
and widespread network of agent through a direct marketing approach

e In April 2019, the Group launched its sixth line Shedir Pet, to expand its
products offer and to penetrate a growing market

+6.2% YoY
2019 Tot. Sales growth

€47.1m
2019 Total Sales

€10.4m
2019 EBITDA Adj.*

6 90+ 300+

Product Brands
Lines

References

Dymalife division is involved in the development, formulation, distribution and
sale of drugs and, marginally, dietary supplments.

In 2017, the Group entered in the pharmaceutical sector through the
acquisition of pharmaceutical assets and the costitution of Dymalife
Pharmaceutical Srl

Dymalife Pharmaceutical sells group A, group C and OTC medicines,
through two specific product lines: Dyma and Horizon. In order to offer a
complete therapeutic treatment, the Company enriched these lines with
supplements and medical devices

In 2019, Dymalife division acquires four medicinal specialties (AIC, brands
and dossiers): SOLUMAG, MESAFLOR, GENIAD and LISTEN.

€3.6m +40.4% YoY
2019 Total Sales 2019 Tot. Sales growth

2 30+ 100+

Product Brands
Lines

References

An integrated offer of nutraceuticals and drugs

* Ebitda net of extraordinary and non-recurring costs



Shedir Pharma Group — History
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Key milestones

2011

2015

2017

2019

Shedir establishment and
start-up

Warehouse, logistic and
administration insourcing in
Sorrento peninsula (2008)
Sales force recruitment
Launch of the first line of
products Shedir (2008)
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# references

Launch of the second line
of products Deimos (2011)
New headquarter 500 sqm
in Piano di Sorrento (2011)
New warehousing and
logistic facilities 3.500 sqm
located in Mercato San
Severino (2012)

Launch of the third and
fourth line of products
Phobos and Menkar (2014)
Warehouse extension of
around 5.000 sgm (2014)

Neilos (R&D) establishment
(2015)

Filing for first patent (2015)
Product brands transferred to
Neilos (2015)

Adhara Marketing and
Comunication acquisition (2015)
Shedir Farmaceutica Espafia SL
establishment (2015)

Start of internationalization
process (2016)

First clinical study published on
an international paper (2016)

ﬁshedlrnkg;@

Launch of the fifth line, Green
Planet, dedicated to
pharmacies through direct
marketing strategy (2017)
Dymalife (Pharma)
establishment with the first line
Dyma (2017)

Launch of the second line of
Dymalife, Horizon (2018)
Launch of the sixth line of
Shedir Pharma, Shedir Pet
(2019) dedicated to
veterinarians

IPO (July, 2019) on AIM
28 patents obtained

# agents

A young, dynamic and fast-growing company
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Group Structure

Mr. Umberto Di Maio
« Own 1.90% Market
» Through Dimainvest 85.59%

187.49% 12.510/1

Shedir Pharma Group

S.p.A.
Business Unit 1 — Shedir Division Business Unit 2 — Dymalife Division
100.0% 100.0% 98.0%(1)1 100.0% l 100.0%
Shedir : Dymalife
. . : . @
Shedir Pharma Srl Fe&rg;gtr:](;ugfa Neilos Srl Adhara Srl Pharmaceutical Srl
Owner of patents and
Sale of supplements, Sale of supplements, : . - 100.0% 100.0%
. . : intellectual properties : :
dermocosmetics and dermocosmetics and : N
; - - . . : mainly in the
medical devices medical devices in : nutraceutical space 5 life R h
; : : ymalife Researc
: Spain ; R&D in support of Blu Adhara Srl ; Sl
Shedir Pharma Srl :

. .
------------------------------------------------------------------------

Adhara: Marketing and : . )
communication . Dymalife Pharmaceutical: sale of drugs,

supplements and medical devices.
Blu Adhara: conventions and :: Owner of 25 AIC

travel management ) .
Dymalife Research: R&D in support of

Dymalife Pharmaceutical. B
-... Owner of pharmaceutical patents .-

. .
. .
................................................

Notes: (1) the remaining 2.0% stake is owned directly by Mr. Umberto Di Maio (2) Neilos was established in 2015 following the spin-off of certain intangible assets (brands) of S.G. International S.r.l. 7



2 Key Business Point and strategies
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Successful Asset-light Business Model

The Group oversees the entire value chain, from R&D to products’ distribution

Sales &
Distribution

. N ) v Warehousing :
Formulation » Production K J 1SINg ; Marketing
/ K / and Logistics

Concept
Development

Regulatory
Compliance

In-House ) E Outsourced P ) In-House )

v' Experienced R&D team v' Innovative products with v' Direct access to high-quality raw v" Promotional activities addressed to

with 8 people new materials: procurement of the core raw doctors and pharmacists
v formulation/composition material from selected suppliers is carried . L

Feedback from doctors ; v Advertisement and Communication

. out directly by the Group
and pharmacists PR . .
o Clinical trials with the . o o v Conventions oriented to divulgation and

v Collaboration with support of primary clinical v ~40 third-party specialized factories in introduction of new products

oustanding research centres Italy with whom Shedir has built

pharmaceutical players longstanding relationship v’ Sales to:

. . v i .

v' Collaboration with Regulatory compliance v i trol the whol O wholesalers operating on a

universities and . ) Quelisy control on the whole . domestic scale

By v' Technical documentation production chain and compliant with

o preparation pharma standards O pharmacies and parapharmacies

v' Opinion leader surveys thanks to a widespread network of

and papers exclusive sales agents

28 ~ 0 fd#zt
Patents Patents References/ oraoc o(rl)
pending contacts

Focus on the value-added activities along the value chain

Source (1) ABACAM
Notes (2) Net CAPEX excluding extraordinary capital expenditure 9



Strong and diversified product portfolio
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Shedir Pharma Group’s activities are grouped into 2 Business Units (Shedir division and Dymalife division)

2019 Key Figures Product Lines and #References Short Description

SHEDIR
DIVISION

Supplements,
dermocosmetics
and medical
devices

DYMALIFE
DIVISION

Drugs
and supplements

Sales:
€47.1m?

EBITDA Adj.:
€10.4m

Agents: ~700

Sales:
€3.6m

Agents: ~100

< Shedir

'Deimos

¥ Phobos

GMENKAR®

S GREENPLANET

DIVISIONE
Tlr FARMACEUTICA

shedlr e
«PET\\5

LINEA

\4DyM/\”

Horizon

.22.1m

.12.1m

6.0m

4.6m

0.7m

0.1m

2.5m

1.1m

#53
#62
#54

#44

#96

#17

#69

#52

Product Lines that meet the
needs of physicians and
consumers in 15 + therapeutic
areas.

Each PL is marketed by a
dedicated network of agents

PL strengthening the presence of
the Group's products in the
pharmacy

Specialistic line dedicated to

Veterinarians

Wide and diversified line of

prescription drugs, dietary
supplements and medical
devices in their different

pharmaceutical forms

The diversified portfolio allows a stable turnover, enabling the Group to address eventual market/ regulatory changes in the pharmaceutical and nutraceutical sector

Broad and diversified product portfolio, covering multiple therapeutic areas with market leading references

Integrated therapeutic offer dedicated to specialists (supplements, medical devices, dermocosmetics and drugs)

v
v
v Focus on brand awareness
v
v

Pharmacies as the main distribution channel: (i) Pharmacies are the leading distribution channel in the market; (ii) Products sold in pharmacy generally show the highest

average sales price.

Source: company data

Notes: (1) Including foreign sales (equal to c. € 1.1m) and other revenues (c. € 0.5m).

10



Top 10 Brands
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2019 Top 10 Brands Sales and % of Total Sales (€/m)

............

20

18 Top 10 Brands Sales and % of Total Sales (€/m)

4.8 9.4% 4.9 10.5%
. ( -4.0 7.8% ! -3.3 7.1%
2 - 2.6 5.2% -2.5 5.3%
3.1% -1.5 3.2%
2.2% . j -1.2 2.5%
2.2% -1.0 2.0%

22 - e

Total Top 10 Brands €22.0m 43.4% Total Top 10 Brands €20.6m 43.8%
Total Sales 2019 €50.7m 100.0% Total Sales 2018 €46.9m 100.0%

Product diversification allows the Group to preserve its market share and to reduce its revenues dependence on few brands
11



3 Financial overview
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Shedir Pharma Group Key Figures

TOTAL SALES (€m)

EBITDA (€m)

o 12,0
60,0 \

_ /;o.7 10,0
40.2 8,0

40,0
6,0

30,0
20,0 4,0
10,0 2,0

FY2017 FY2018 FY2019 FY2017 FY2018 FY2019
e . s 17% 24% 19%
B Shedir Division (BU1)  m Dymalife Division (BU2) BEBITDA mAdjustment m Ebitda Adj. Margin %

NET DEBT / EQUITY (€m) NET INCOME (€m)

3 26,4 6o \
5,0
20,0
16,0 4,0
15,0 3,0
10,0 8,9 2,0
5,0 . 1’0
FY2018 FY2019 FY2017 FY2018 FY2019
. _ 9% 14% 11%
mNET Debit = Equity B NETINCOME  ® Adjustment M Ebitda Adj. Margin %

o Appealing revenues growth :

1
1
| ____ 1

Adjustment 1: Tax provision for VAT (€0,7m), listing costs (€0,9m), extraordinary costs (€0,1m) and infrequent inventory losses (€0,5)
Adjustment 2: Tax provision for VAT (€0,7m), listing costs (€0,9m), extraordinary costs (€0,1m), infrequent inventory losses (€0,5) and interest and taxes for tax assessment (€0,7)

13



Sales Evolution by Product Lines 2019 vs 2018
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In FY2019 the Group's Total Sales have posted a growth equal to +9% YoY with all Product Lines have contributed to the overall Sales' growth of the Group:

Revenue Evolution by Product Lines (€m)

( ) Growth YoY %
:_ : % of Total Sales
/"—_‘\
[ 433%
Se___- 4
22.1
214
/"—-\\\
©+6.1%
~ P4
12.1
11.4
¢iShedir Deimos
jm———
: 24.1%
______ I
= )
: 24.8%
______ I
== ]
' 25.5% 1

PR

[ +7.1%

AY
)

_________________________________

7’ ~
{ +132% ) Lem T
~
~—--- 14211%
6.0 ST

5.3

0.8 0.7

© 4375%

So ud
0.8 1.1
I

Jji GREENPLANET
S DIVISIONE
FARMACEUTICA

Foreign Sales

JS—

B Fr2o10 FY2018

-
e s

[ +40%

e \\\
R AT TP
& .
~—o-- " 4375%
\\___,/
25
1.7 0s 11
L Bym Horizott
== === | R
1 5.0% 1 1 22%
______ I mne——
== === 1 | R |
L aT% 1l LT%
______ ] —_————— -
== === | | R |
' 2.0% ' 0.1%

- ' 14

N
1

7
B DYMALIFE DIVISION I
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Cost Structure

———— ¢Z >» % of Total Sales

”

N
8.2 (\ :32.51/0’ )
15.4
pr—— N
( 36.2% ) o
5.0 S - ATTTSG s RN
38.7
0.8 0.5 v (\ §23.2_%’ ) (\ 33:924.’ )
2.9 0.3
17.0
10.9

2 S RS Q& 2 P Pl RN 2 X el I el
< e & o & & & & & & < <& <O
N QQ Ng 49 R 4 (\Q 49 O Qﬁb .\f} <</Q>
<9 N i o° - <@ $° o° < & &
I D o ES 8 0 & @ el S
& fb‘\b \/oq\ o(‘\\‘\ ‘%OQ O V‘é\
2 W (@ Q¢
OO

Cost structure breakdown FY2019 (€m)

¢Z >» % of Total Sales

-

- ~
( 783%
7

The Adj includes the following

11.0 - .
extraordinary and non-recurring
charges:

16.6 __ . .
-~ i) tax provision for VAT (€0,7m)
( 31.2% 1 e
~_ P -T~ . . .
39,7 > e (\ 187% ) ii) listing costs (€0,9m)
1.3 0.6 DR g e
3.5 50 iii) Extraordinary costs (€0,2m)
. 2.2
15.8
ﬂ iv) Extraordinary warehouse costs
(€0,5m)
) S RN Q& > RN x© ol & gl
g&e QOO 'b&\ N & S 2 N 'b‘q\ e(\c"e & (\0 < (\0
@ W & < ) o > < xS L
@ & o ot S P O 2h ° - S
J o \& < N N & N &
o\ A > ) LN Q' O X s XK
© £ & & of & S o¥ &
o%\eo @fo‘\‘" NS & & v
¢
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Net Debt Evolution

Net Debt Evolution (€m)

L7727 Net Debt / Adj. Ebitda ] The largest part of the net debt increase in
FY 2017 was due to the purchase of "AIC"
(drugs' patents) for a grand total of c. €

4.5m

Despite the growth of the business, the
Group has maintained a balanced
financial structure

The main investments made in 2019 that
impacted the NFP were: (i) Euro 1.6
million approximately for the acquisition of
Marketing Authorizations (AIC) of the
products: Mesaflor, Geniad, Listen and
Solumag (i) Euro 0.3 million
approximately for modernization  of
2017A 2018A 2019A premises.

Net Debt Breakdown

o .

2017A 2018A 2019A

m Cash and cash equivalents Current financial liabilities m Non-current financial liabilities Financial assets
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Cash Generation 2019

Cash Generation (€m)

Free Cash Flow -2,6 m € In the 2019, cash flow

1 was affected by
( \ extraordinary and non-
recurring costs such as
tax provisions (€1.4m),
listing costs (€0.9m) and
by the start-up of the

0,4 0.4 pharmaceutical division
5,9 ’ (€0.7m)..The BU2
7,3 acquires four medicinal
specialties (€1.6m).
9,0
1,5
2,5 6,1
2,5
Cash& Cash Op. CF before Changesin Changes in Taxes Net Capex Change in Changes in Interests Cash & Cash
Equivalents 18 NwWC Operating  Extraordinary Equity financial Equivalents 19
NWC NWC liabilities

Adjusted Free Cash Flow 2019 (€m)

jm————-
: 50,5% : The extraordinary Opex is due extraordinary and non-

------ ! recurring charges, such as the tax provision (€1.3m) and
listing costs (€0.9m).

L _ 1 Cash conversion! %

1,9
The extraordinary NWC is documented by the increase in
33 the supplement stock (€ 0.8 m) and by the start-up of the
pharmaceutical division (€ 0.7 m). prepayments related to
2,2 goods invoiced 2018 (€ 1.8 m).
. 26 |
Free Cash Flow 2019 Extraordinary Opex  Extraordinary NWC  Extraordinary Capex Adj. Free Cash Flow The extraordinary Capex is documented by the AIC

Notes (1) Cash Conversion calculated as Adj. Free Cash Flow divided by the Adj. EBITDA 2019 purchase (€ 1.6 m) and modernization (€ 0.3 m)
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Disclaimer

These slides have been prepared by Shedir Pharma Group S.p.A. (“Shedir Pharma Group”, the “Company” and together with its subsidiaries the “Group”), solely for a
presentation concerning the Group.

These slides are strictly confidential and are being shown to you solely for your information. Neither this document nor any copy thereof may be reproduced, further
distributed to any other person or published, in whole or in part, for any purpose.

The information contained in this document (“Information”) has been provided by the Company exclusively on the basis of publicly available sources.

None of the Company or any of their respective affiliates, directors, officers, advisers, agents or employees, nor any other person make any representation or warranty,
express or implied, as to, and no reliance should be placed on, the fairness, accuracy, materiality, completeness or correctness of the Information or any opinions
contained herein. This presentation may contain financial information and/or operating data and/or market information regarding the business, assets and liabilities of the
Company and its subsidiaries and the results of operations and markets in which the Company and its subsidiaries are active. Such financial information may not have
been audited, reviewed or verified by any independent accounting firm and/or such operating or market information may be based on management estimates or on
reports prepared by third parties which the Company have not independently verified.

This presentation speaks as of its date and will not be updated. The Information included in this presentation may be subject to updating, completion, revision and
amendment and such Information may change materially without notice. No person is under any obligation to update or keep current the Information contained in this
presentation and any estimates, opinions and projections expressed relating thereto are subject to change without notice. Neither the Company or nor any of its
respective affiliates, directors, officers, advisers, agents or employees, nor any other person shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of these materials or its contents or otherwise arising in connection with this presentation.

Any projections, estimates, forecasts, targets, prospects, returns and/or opinions contained in this presentation involve elements of subjective judgment and analysis and
are based upon the best judgment of the Company as of the date of this presentation. No representation or warranty is given as to the achievement or reasonableness of,
and no reliance should be placed on, any valuations, forecasts, estimates, opinions and projections contained in this presentation. In all cases, recipients should conduct
their own investigation and analysis on the Company and the Information contained in this presentation.

THIS PRESENTATION AND ANY RELATED ORAL PRESENTATION DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR, PURCHASE OR
OTHERWISE ACQUIRE ANY SECURITIES AND NOTHING CONTAINED HEREIN, OR ITS PRESENTATION SHALL FORM THE BASIS OF ANY CONTRACT OR
COMMITMENT WHATSOEVER.

The Company’s securities have not been, and will not be, registered under in the U.S. Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or
sold in the United States, absent registration or an exemption from registration under the Securities Act of 1933, as amended, or in any other jurisdiction absent
compliance with the securities laws of such jurisdiction. Neither this presentation nor any part or copy of it may be taken or transmitted into the United States or
distributed, directly or indirectly, in the United States or to any “U.S. person” as such term is defined in the Securities Act. Any failure to comply with this restriction may
constitute a violation of securities laws. The Information contained in this document is not for publication, release or distribution also in Australia, Canada or Japan or other
jurisdiction where a proper registration is mandatory. The distribution of this document and any related presentation in other jurisdictions may be restricted by law and
persons into whose possession this document or any related presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply
with these restrictions may constitute a violation of the laws of any such other jurisdiction.

By attending this presentation, you are agreeing to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of
applicable securities laws. The Information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice.
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