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 MONTHLY NEWSLETTER - INVESTOR UPDATE

Dear investor,

We are pleased to send you the third edition of the Più Medical newsletter, a space dedicated to the most 
relevant updates on our company and the main developments in the pharmaceutical market in Italy and 
Europe.

A monthly publication offering a clear and timely overview of projects, financial results, and industry trends.

Highlights 

Financial bulletin: Più Medical attended the Frankfurt Investor Conference, during which the CEO Stefano 
Maroni, outlined the Group’s business model and strategic development priorities
Market insights: Although it remains a pillar of the Italian economy, the pharmaceutical sector is under 
pressure due to the situation in the Middle East
Hot off the press: Farmacia Formaggia - the first acquisition post-IPO 
What’s next? : The financial calendar 

FINANCIAL BULLETIN - PIÙ MEDICAL ATTENDED THE FRANKFURT INVESTOR CONFERENCE

On April 16, Più Medical attended the Frankfurt Investor Conference, an event organized by Value Track SIM 
and CFO SIM in collaboration with CF&B Communication, which offers an important opportunity for German 
institutional investors to meet high-potential Italian SMEs.

During the meeting, Stefano Maroni, CEO of Più Medical, outlined the Group’s business model and strategic 
development priorities. Specifically:

Market Trends



Fragmented sector: Approximately 20,000 pharmacies in Italy (92% privately owned)
Aging Italian population: approximately 24% are over the age of 65
Stable market growth: Approximately €1.2 million in average revenue per pharmacy
Focus on Lombardy: 9,300 pharmacies in northern Italy, 3,200 pharmacies in Lombardy.

Buy-and-build strategy 

Selective consolidation in a fragmented and underpenetrated market: More than 600 targetable pool – 
unconsolidated, not part of major groups, with clear acquisition potential in Lombardy 
Targets selected for strategic relevance, importance at the local level, and operational excellence.
Greater capital efficiency and improved post-integration performance

Pharmacy acquisition criteria:

High-density residential areas
Above-average pharmaceutical spending
Flexible retail spacesHigh-traffic locations
Easily accessible

Track record - Proven post-acquisition value creation:

Più Medical's business model has proven to be effective, scalable and capable of generating value 
consistently thanks to successful integration with pharmacies and revenue growth:

o 18-24 months for full pharmacy integration

o 1.54x historical average acquisition multiple blended average impacted by location, catchment 
area, sales mix, profitability and growth

On our website, you can find the presentation used at the Investor Conference: https://piumedical.com/wp-
content/uploads/PMED-Investor-Presentation.pdf

MARKET INSIGHTS - THE WAR IN THE MIDDLE EAST PUTS PRESSURE ON THE EUROPEAN PHARMACEUTICAL 
SECTOR 

The Italian pharmaceutical industry remains a pillar of the economy: €9 billion in exports by 2025 over €74 
billion in production.

However, the situation in the Middle East—with the war against Iran and the closure of the Strait of Hormuz—is 
also putting pressure on this sector:

Heavy reliance on foreign sources (especially China and India) for ingredients and packaging 
Risk of rising production costs 
Potential drug shortages

Most at risk:

Acetaminophen 
Antibiotics 
Diabetes 
medications 
cancer medicines

Costs are already rising: 

+25% aluminum 
+15% active ingredients 
+25% glass and paper
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In the event of a prolonged supply crisis: 

Further increase in production costs 
Pressure on company margins 
Greater risk of supply disruptions

The evolving macroeconomic landscape is a factor that needs to be closely monitored for its potential 
impact on costs and product availability. Più Medical is actively addressing this issue; it has implemented 
appropriate monitoring and measurement tools to prevent any potential problems and continues to invest in 
its delineated growth model.

HOT OFF THE PRESS - THE FIRST ACQUISITION POST-IPO

Stefano Maroni, CEO of Più Medical, was interviewed 
by Milano Finanza following the signing of a binding 
agreement to acquire 100% of Farmacia Formaggia, 
located in Corso Buenos Aires, Milan, highlighting the 
following key points:

Farmacia Formaggia represents a strategic asset: premium positioning and the ability to generate value 
beyond traditional retail
Più Medical’s strategy: not a one-size-fits-all model, but a focus on high-quality pharmacies with 
distinctive characteristics
Our goal: to take action to further improve margins and revenue mix

Read the interview here: 
Milano, Più Medical rileva Farmacia Formaggia in Corso Buenos Aires | MilanoFinanza News

WHAT’S NEXT? - THE FINANCIAL CALENDAR 

07/05/26 Più Medical attends the TP ICAP Midcap Conference in Paris

28/05/26 Board of Directors meeting to approve the draft financial statements and the consolidated 
financial statements as at December 31, 2025

29/06/26  Ordinary shareholders' meeting to approve the financial statements and presentation of the 
consolidated financial statements as at December 31, 2025
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