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Fabrizio Maroni

Executive Chairman

20+ years of experience

CEO

20+ years of experience

Stefano Maroni

CFO

25+ years of experience

Fabio Giordano
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Più Medical at a glance

Overview

Source: Company information, Management account, IQVIA, Federfarma
Note(s): (1) 2024 pro-forma consolidated financials (IAS-compliant), including the contribution of the 3 pharmacies acquired during 4Q2025; (2) Adjusted EBITDA including Adjust Pharmacy EBITDA – structure HQ costs, excluding 
one-off bonus payments to management; (3) Key metrics refer exclusively to the 13 pharmacies in the portfolio as of 31 December 2024; (4) Headcount as of 31 December 2024, excluding external pharmacists and HQ and structure 
employees

Key metrics(3)

▪ Più Medical S.p.A. (“Più Medical” or the “Group”) is an Italian pharmacy network founded in 2025, 

located in Lombardy (Northern Italy), Italy’s leading region in terms of population density, average 

expenses, pharmaceutical spending and prescriptions 

▪ Following an intense M&A activity performed by its shareholders prior to the foundation, Più Medical 

current network is made of 16 pharmacies, with a clear growth strategy focused on further 

expansion via acquisition of additional pharmacies

▪ The Group offers a full range of products – including own-branded lines – and aims to further 

expand its service offering thanks to a highly trained pharmacist team

▪ The Group leverages a strong industrial background and know-how (i.e. extensive knowledge and 

mapping of the Italian pharmacies potentially to be acquired) built on the founders’ entrepreneurial 

heritage in pharma wholesale distribution and health and wellness retail activities

▪ The Group is active in a resilient and growing market with solid fundamentals (€ 26.8b Italian retail 

pharmacy channel sales in 2024) and strong potential for consolidation (more than 18,000 private 

pharmacies, the majority of which are independent and not part of pharmacy networks)

▪ Più Medical has achieved c. € 26.1m of Net Sales and c. € 3.6m of Adj. EBITDA in 2024(1)(2), with strong 

cash generation from operations also thanks to a lean and clearly defined business model

Key financials(1) 2023PF – 2024PF-1H25PF
€ / m

Revenue breakdown (FY2024)(3)

Prescription
 c. 57,3%

Commercial 
c. 42,0%

Services
c. 0.7% National Health Service

c. 32,0%

Non-reimbursable 
c. 68,0%

by 

product

by

reimbursement

c. 24.1k
Total issued Fidelity 
Cards as of FY2024

c. € 3.1m
FY2024

Net Sales from Fidelity Cards

78
Pharmacy

headcount(4)

c. € 31.0
FY2024

average ticket size

c. € 11.1
FY2024

average price

25,0 26,1 

13,4 

3,5 3.6
2,0 

14% 14%

15%

2023PF 2024PF 1H25PF
Net Sales Adj. EBITDA Adj. EBITDA (%)(2) (2) 
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A well-rooted pharmacy network, growing stronger in Lombardy

Controlled companies Branches

Legend

LATTUADA

Site: Gallarate, Via Vittorio Arconti, 21 (VA)
Date of acquisition: Apr 2023
Real estate: 149 sqm, rented (financial lease)

1

DAHÒ

Site: Gallarate, Via XX Settembre 6 (VA)
Date of acquisition: Jul 2020
Real estate: 154 sqm, rented

2

ASSISI

Site: Castiglione Olona, Via Celestino, 4/Bis (VA)
Date of acquisition: Oct 2020
Real estate: 79 sqm, rented

4

LONATE

Site: Lonate Pozzolo, Via Cavour 1 (VA)
Date of acquisition: May 2016
Real estate: 116 sqm, rented

5

BORSANO

Site: Borsano, Via Boccaccio 96 (VA)
Date of acquisition: Aug 2012
Real estate: 340 sqm, rented

9 CUTTONE

Site: Lainate, Via Rho, 80 (MI)
Date of acquisition: Aug 2022
Real estate: 120 sqm, rented

10

FORNI

Site: Saronno, Corso Italia 17 (VA)
Date of acquisition: Feb 2024
Real estate: 184 sqm, rented

11

ROVELLO

Site: : Rovello Porro, Via D. Alighieri, 6 (CO)
Date of acquisition: May 2017
Real estate: 147 sqm, rented

12

STEZZANO

Site: Stezzano, Via Guzzanica 62/64  (BG)
Date of acquisition: May 2020
Real estate: 125 sqm, rented

13

SESTO CALENDE

Site: Sesto Calende, Via Manzoni, 32/C (VA)
Date of acquisition: Feb 2018
Real estate: 455 sqm, owned by GSM S.r.l.

6

MARCONI

Site: Vedano Olona, Via Marconi, 17 (VA)
Date of acquisition: Apr 2022
Real estate: 100 sqm, rented

3

IPPODROMO

Site: Varese, Via Enrico E. Butti, 4 (VA)
Date of acquisition: Aug 2022
Real estate: 192 sqm, rented

7

BIANDRONNO

Site: : Biandronno, Via Roma 34,(VA)
Date of acquisition: Apr 2013
Real estate: 141 sqm, rented

8

NOVATE M.(1)

Site: : Novate Milanese, Via Baranzate 45 (MI)
Date of acquisition: Oct 2025

14

SARONNESE(1)

Site: Legnano, Via Saronnese 23 (MI)
Date of acquisition: Oct 2025

15

Source: Company information
Note(s): (1) Acquired during 4Q2025

4 

Milan

CASCINE M.(1)

Site: Castronno, Viale Lombardia 34 (VA)
Date of acquisition: Oct 2025

16

16
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Key investment highlights

Ambitious M&A strategy in the 2025-2029 period to create a leading yet sustainable platform in 
Northern Italy

Buy-and-build 
consolidation strategy

Outstanding pharmacy selection capabilities based on high-hidden growth potential Strategic site selection

Strong financial performance provides a solid foundation for scalable 
growth and future value creation

Outstanding financial 
results

Proven execution capabilities with a fast and efficient integration of new pharmacies 
into a well-performing and synergistic platform

Proven value creation

Favourable market trends with upside potential linked to the evolution of the role of pharmaciesStrong and positive
market trends

Source: Company information
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Strong and positive market trends…

Steady market growthHigh population ageFragmented pharmacy market Focus on Lombardy

K
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s

▪ Pharmacy-led consultations to 
recommend OTC and others

▪ Tailored product kits for specific 
needs

Customization

▪ Virtual specialist consultations

▪ Remote patient monitoring for 
chronic disease

▪ Digital symptom checkers to 
streamline in-person visits

Telemedicine

▪ AI-powered inventory management 
systems

▪ Predictive analytics to forecast 
demand trends (i.e. flu season, allergy 
peaks)

▪ Proactive customer solicitation and 
purchase behaviour insights

Data driven tools

▪ Ordinary diagnostic tests enabling 
detection and prevention

▪ PCR and rapid testing services with 
certified results

▪ Preventive screening programs 
tailored to local population needs

Expand proximity services

Further market opportunities 
for pharmacies growth

M
a

rk
e

t 
o

p
p
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rt

u
n

it
ie

s

Favourable market trends with upside potential linked to the evolution of the role of pharmacies

Source: ASSOFARM; Federfarma; Istat; Federfarma; IQVIA; New Line Ricerche di mercato 

Pharmacies in Italy 
(92% private)c. 20k 

Independent pharmacies 
in Italy c. 70% 

Chain pharmacies 
in Italyc. 6% 

People in Italyc. 60m

High pharmaceutical 
spending populationAged 65+

Population aged 65+ 
years oldc. 24% 

Italian retail 
pharmacy sales in 

2024
c. € 26.8b

Average turnover by 
pharmacyc. € 1.2m

Pharmacists
in Italyc. 80k 

Pharmacies 
in Northern Italy

Pharmacies in 
Lombardyc. 3.2k

Medical prescription 
per yearc. 83m 

c. 9.3k
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…supporting a selective and scalable consolidation strategy

A distinctive consolidation strategy lays the foundation for a scalable and resilient platform, capable of delivering sustainable growth and long-term value creation

Source: Company information; ASSOFARM; Federfarma

20,000+
Pharmacies in Italy in 2024

(92% private)

3,000+
Pharmacies in 

Lombardy in 2024

600+
Private 
targets

Extensive national footprint – 
highly fragmented and primed for 
structured consolidation

Key target region for the first 
consolidation wave – well-positioned to 
enable regional platform development

Targetable pool – unconsolidated, not part of major 
groups, with clear acquisition potential

A highly fragmented and unconsolidated market

Industrial approach to pharmacy consolidation with a focus on quality and long-term value creation

A differentiated and value-oriented growth model

▪ The Group is pursuing a disciplined consolidation strategy to 
unlock long-term value in a fragmented and underpenetrated 
market

▪ While major pharmacy chains focus on scale through broad, volume-
driven acquisition campaigns, the Group selects targets based on 
strategic fit, local relevance, and operational excellence

▪ This selective model ensures capital efficiency and enhances post-
integration performance, building a high-quality portfolio with deep 
local roots

Core Più Medical M&A pipeline

Strategy rationale

Execution roadmap

The expansion roadmap 
begins in Lombardy

▪ High population density

▪ Attractive and scalable

▪ High prescription volumes 
with attractive margins

Establish a nationwide 
presence over time

▪ Combine industrial discipline 
with entrepreneurial agility

▪ Distinctive consolidation 
platform 

▪ Sustainable growth and 
superior value creation 
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The Pharmacy of the Future

Source: Company information 8 

From Dispensing to Data-Driven Health Management – integrating care, technology, and personalization

A data-driven ecosystem transforming pharmacies into health management hubs — integrating services, products, and digital care to create long-term value

Più Medical’s mission 

Transform the traditional pharmacy into a 
comprehensive Health & Wellbeing Hub, where 
care is not only dispensed but also managed, 
prevented, and personalized through data, 
technology and proximity

Più Medical’s strategic pillars 

1. Telemedicine & Diagnostics → On-site 
diagnostic services and metabolic screening

2. CRM & Health Data Cloud → Centralized 
digital platform integrating medical records, 
adherence, and purchasing behavior

3. AI Recommendation Engine → Personalized 
wellness plans, nutraceutical suggestions, and 
preventive check-ups

4. Chronic Patient Management → Automated 
prescription refill, home delivery, and digital 
therapy adherence tracking

5. Integrated Industrial Platform → Centralized 
procurement and predictive logistics through 
La Farmaceutica and GSM

Functional Area Key Active Ingredients Health Objective

Longevity & Energy NAD+ Precursors, CoQ10 Cellular energy & anti-aging

Immunity & Inflammation Omega-3, Curcumin Inflammation control

Metabolism & Detox Berberine, NAC Glycemic regulation

Microbiota & Gut Health Probiotics, Glutamine Microbiota balance

Cognitive & Stress Ashwagandha, L-Theanine Sleep & focus

Skin & Beauty Collagen, Zinc Regeneration & vitality

Integrating proprietary nutraceutical products within the pharmacy ecosystem to enhance 
personalization and preventive care

Clients

Data

Personalization

Enhanced 
service quality

Higher 
margins

Loyalty

Reinvestment

Sustainable 
growth

Più Medical is building a scalable, data-

driven, and patient-centered platform that 

redefines the pharmacy’s role — from point 

of sale to point of care, enabling 

sustainable growth and value creation

Not just treating illness but maintaining health
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Buy-and-build consolidation strategy

M&A PLAN OUTCOME

2026 – 2029 Targets

(M&A)

Key financials

Number of targets

EBITDA pharmacy % growth

Net sales growth

Expected EV c. 1.7-2x Sales (pre-synergies)

1

2

3

4

5

KEY FIGURES

Improved brand visibility 
and customer experience

Increased revenue scale 
and network density

Stronger talent pool and 
organizational capabilities

Strengthened market 
positioning in Northern Italy

Ambitious M&A strategy in the 2025-2029 period to create a leading yet sustainable platform in Northern Italy

Robust pipeline of pharmacy targets already identified for 2025 and 2026, ensuring continued growth momentum and visibility

Source: Company information

A clear vision for future build-up

Strong focus on continuing roll-out M&A strategy… …leveraging incumbent position as an industry consolidator

▪ Leverage the current Italian market to integrate the platform model and strengthen 
positioning as a leading national player

▪ An experienced management team to efficiently execute the envisaged acquisition 
strategy

▪ Unlock the benefits of implementing multiple value creation levers to be rolled-
out also to new pharmacies

▪ Leading positioning and enhanced brand awareness position the Group as the key 
player for new inbound opportunities

▪ Established partnerships and connections create a significant entry barrier for 
newcomers

▪ Significant consolidation potential within the Northen regions, with selected targets 
already identified
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Strategic site selection

Source: Company information

TARGET CORE 
CHARACTERISTICS

HIDDEN GROWTH 
POTENTIAL

Located in high 
population density 

area

Above-average 
pharmaceutical spend 

per capita

High-traffic locations 
with easy access

Above-average 
spend per medical 

prescription

Flexible and adaptable 
retail space

Enhancement of human capital

Increase in space demand

Procurement savings

IT efficiency

Review of commercial policy

Improvement of the sales mix (non-prescription drugs, 
ethical drugs, private label)

1

3

4

5

6

2

Outstanding pharmacy selection capabilities based on high-hidden growth potential
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Integration process to unlock platform value and synergies

M&A

✓ Typical target represented 
by private single 
pharmacies

▪ Owned by the pharmacist

▪ Low level of efficiency due 
to lack of scale

▪ Limited assortment

▪ c. 55% of revenues on Rx

Preliminary analysis Start-up Harmonization Implementation

✓ Pharmacy analysis 
and clusterization 
based on: 

▪ Operational 
environment

▪ Pharmacy’s 
organizational and 
physical structure

▪ Business mix and 
historical 
performance

✓ Ad-hoc budget 
allocation

▪ Actions 
implementation 
on the back of 
budget guidelines

✓ Undertake first 
management 
actions

▪ HR / IT

▪ Administrative 
processes

▪ Layout / pricing 

▪ Budget

✓ Harmonization 
based on clusters: 

▪ Personnel training 

▪ Positioning 
(pricing and 
product mix)

▪ Pharmacy location 
/ layout

To determine

▪ Assortment strategy

▪ Purchasing strategy

▪ Shop layout

▪ Service offering

▪ Marketing channels

F
o

cu
s 

o
n

 c
lu

st
e

rs

Clients’ spending power

P
h

a
rm

a
cy

 s
iz

e

Small Medium High

H
ig

h
M

ed
iu

m
S

m
al

l

Step 2 
Easy-fix acquired pharmacies

▪ Identification of improvements 
to boost performance

Revenues and average ticket size 
increase, margins improvement 

and productivity optimization

Step 3
Develop differentiated value 

proposition

▪ Customer loyalty reinforcement 
through the creation of a brand, 
format and communication / 
marketing strategy

Widening of the clients’ pool, 
margins improvement

Step 1
Integrate acquired pharmacies

▪ Preliminary analysis and 
clusterization

▪ Start-up activities

▪ Harmonization

▪ Implementation

Topline stabilization margins 
improvement, optimal 

purchasing strategy

O
b

je
ct

iv
e

Source: Company information

Streamlined integration strategy targeting independent pharmacies to drive operational efficiency and revenue growth

3 steps 
integration 

process

11 

Efficient integration process to avoid losses and lay the basis for Più Medical development
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Proven value creation

Proven execution capabilities with a fast and efficient integration of new pharmacies into a well-performing and synergistic platform

The Più Medical business model is proven to be effective, scalable, and consistently delivers value through successful pharmacy integration and revenue growth

Source: Company information

Retail integration plan Scale synergies on purchasing

Undisputed track record of value creation after pharmacy acquisition with a rapid M&A build-up over the last years

CURRENT PHARMACY 
PORTFOLIO IS DEEPLY IN 

THE MONEY

Action plan: 

▪ Standardize operational procedures across locations to ensure consistency and efficiency

▪ Align marketing strategies to enhance brand reach and customer engagement

▪ Leverage technology platforms to improve processes and communication

Action plan:

▪ Centralize purchasing to secure better pricing and favourable terms from suppliers

▪ Streamline inventory management to reduce waste and ensure product availability

▪ Optimize logistics to improve efficiency and reduce operational costs

Key benefits: Key benefits: 

1.54x Historical average acquisition multiple 
blended average impacted by location, catchment area, sales 

mix, profitability and growth

18-24 months for full pharmacy integration 
leading to revenue growth mainly driven by operational 

synergies and an expanded customer base

Operational synergies

Revenue growth

Stronger relationships

Brand consolidation

Less redundancy, better resource use

Improved customer experience & presence

More sales, better retention

Unified identity, long-term growth

Cost savings

Margin improvement

Competitive pricing

Efficiency-driven growth

Better terms through scale

Efficient procurement for new sites

Stronger position, loyal customers

Better retention through lean operations
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R&D and Innovation to drive sustainable competitive advantage

Source: Company information 13 

From digital health to operational excellence: research-driven innovation as a core growth pillar

Enabling Infrastructure Innovative Applications

Più Medical leverages a strategic R&D agenda to pioneer patient-centric solutions, enhancing long-term value through innovation, integration, and partnership

Scalable Growth Strategies

• IT department as a key enabler to support 
and accelerate Più Medical’s growth

• Flexible technological & application 
infrastructure sustaining current operations 
and future expansion

• Ongoing innovation programs driving 
efficiency, customer engagement and digital 
health

• Demand Forecasting: predictive models 
(weather, events, historical data) to optimize 
stock & prevent shortages

• Centralized BI (Power BI): daily performance 
monitoring at store/area/benchmark level

• Predictive CRM: personalized product 
suggestions to engage and retain 
patients/customers

• Digital Health (Chronic Care App): 
prescription renewals, therapy adherence 
monitoring, home delivery

• Operations & Processes: virtualization of store 
infrastructure, digital support for retail 
processes (rostering, planograms, training)

• Decision-Making Support: automation of 
financial closing, big data analysis & advanced 
algorithms

• Revenue & Margin Optimization: CRM to 
maximize marketing ROI & brand loyalty, AI for 
order management & replenishment

• Business Intelligence (advanced reporting, 
analytics, data flexibility)

R&D Program Launch Testing Market Deployment

Operational Resilience
Robust IT & automation to support scale

Patient Retention
Personalized digital services & CRM

Growth Efficiency
Strategic use of data to maximize ROI

Strategic, Tech-Driven R&D Platform



8
20
29

0
32
96

101
108
143

124
124
124

204
153
0

DRAFT

Selected historical case studies

14 

Acquisition Date: 05/2017

Turnover (2016): € 1.45m

Transaction Price: € 1.45m

Implied EV/SALES: 1.00x

Acquisition Date: 08/2012

Turnover (2011): € 1.11m

Transaction Price: € 1.25m

Implied EV/SALES: 1.12x

Acquisition Date: 02/2018

Turnover (2017): n.s.

Transaction Price: € 0.35m

Implied EV/SALES: n.a.

+77.0%Turnover Variation 

0.56xActual EV/Sales

+81.4%Turnover Variation

0.62xActual EV/Sales

€ 3.3mTurnover 2024

0.11xActual EV/Sales

Thanks to its sector experience and the implementation of a set of activities aimed at value creation through synergies, the Group constantly improves the financial 
results of the acquired pharmacies

Farmacia Rovello

Farmacia Comunale 
di Sesto Calende

Farmacia Borsano

Pre-acquisition results (1Y before) Post-acquisition results (up to 2024)

Source: Company information

Leveraging sector expertise and synergies to drive continuous improvement in financial performance across acquired pharmacies
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2024 Pro-Forma Financial Highlights

Source: Company information and Financial statements
Note(s): (1) Adjusted EBITDA including Adjust Pharmacy EBITDA – structure HQ costs, excluding one-off bonus payments to management; (2) 2024 pro-forma Net Debt, calculated post-IFRS 16 application, includes approximately 
€ 5.9mln of non-financial liabilities (lease liabilities); (3) FCF, net of taxes on EBITDA adjusted

15 

€ 26.1m

Total Revenues

€ 3.6m

EBITDA
Adjusted(1)

14.0%

EBITDA
Adjusted %(1)

€ 1.3m

Net Income

€ 33.3m

Fixed Assets

€ 23.4m

Equity

64%

Cash 
conversion(3)

€ 9.5m

Net Debt(2)

2024 pro-forma consolidated financials (IAS-compliant)



8
20
29

0
32
96

101
108
143

124
124
124

204
153
0

DRAFT

1H2025 Pro-Forma Financial Highlights

Source: Company information and Financial statements
Note(s): (1) Adjusted EBITDA including Adjust Pharmacy EBITDA – structure HQ costs, excluding one-off bonus payments to management; (2) 1H2025 pro-forma Net Debt, calculated post-IFRS 16 application, includes approximately 
€ 5.8mln of non-financial liabilities (lease liabilities)

16 

€ 13.4m

Total Revenues

€ 2.0m

EBITDA
Adjusted(1)

15.0%

EBITDA
Adjusted %(1)

€ 0.1m

Net Income

€ 33.0m

Fixed Assets

€ 23.3m

Equity

€ 9.2m

Net Debt(2)

1H2025 pro-forma consolidated financials (IAS-compliant)
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Shareholding structure and Corporate Governance

17 

Shareholding structure Board of Directors

Board of Statutory Auditors

Independent Auditor

Più Medical’s share capital is structured with ~60% held by management, ~18% as 
free float, and the remaining ~22% held by “anchor” institutional investors through 
two dedicated SPVs, set up to align long-term incentives. 

Fabrizio Maroni Chairman of the Board of Directors

Stefano Maroni Board member and CEO

Fabio Giordano Board member and CFO

Elisabetta Floccari Independent Board member

Ilaria Profumi Independent Board member

The Company’s Board of Directors comprises 5 members, including 2 independent 
directors. The current term of office will expire upon the approval of the financial 
statements for the fiscal year ending 31 December 2027

The Company’s Board of Statutory Auditors comprises 5 members, including 2 
alternate statutory auditors. The current term of office will expire upon the approval of 
the financial statements for the fiscal year ending 31 December 2027

Marcello Costadoni Chairman of the Board of Statutory Auditors

Manuel Busalacchi E Gonzalez Standing Statutory Auditor

Massimo Pratelli Standing Statutory Auditor

Roberto Mascolo Alternate Statutory Auditor

Valentina Consonni Alternate Statutory Auditor

The Company has appointed BDO Italia S.p.A. as Independent Auditor until the 
approval of the financial statements for the fiscal year ending 31 December 2027

Shareholder Ordinary Sh.
Multiple 

Voting Sh.
% on Share 

Capital
% on Voting

Rights

G.S.M. 2,415,228 259,881 35.51% 46.93%

La Farmaceutica 280,272 90,119 4.92% 11.06%

V.F. Pharma (1) 1,600,000 - 21.24% 14.98%

IPOC 9 (2) 1,533,333
-

20.35% 14.35%

Free Float 1,354,500 - 17.98% 12.68%

Total 7,183,333 350,000 100.00% 100.00%

Source: Company information, Management account
Note(s): (1) V.F. Pharma includes 800,000 shares subscribed at IPO by First SICAV and 800,000 shares contributed by La Farmaceutica; (2) IPOC 9  includes 833,333 shares subscribed 
by IPO Club 2 and 700,000 shares contributed by Più Medical
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Management and organizational structure

Structure and HQ organizational chartPharmacy Branches of G.S.M. S.r.l.(1)

Lattuada
▪ 2 Full-Time pharmacists
▪ 2 Part-Time pharmacists (20h, 32h)
▪ 2 Maternity leave
▪ 1 Cleaning

1
Dahò

▪ 3 Full-Time pharmacists
▪ 2 Maternity leave

2
Marconi

▪ 3 Full-Time pharmacists
▪ 1 Maternity leave

3
Assisi

▪ 2 Full-Time pharmacists
▪ 2 Part-Time pharmacist (20h)
▪ 1 Full-time sales
▪ 3 Maternity leave

4

Lonate
▪ 5 Full-Time pharmacists
▪ 1 Part-Time pharmacist (32h)

5
Sesto Calende

▪ 6 Full-Time pharmacists
▪ 1 Part-Time pharmacist (32h)
▪ 1 Full-Time salesman
▪ 1 Leave

6
Ippodromo

▪ 2 Full-Time pharmacists
▪ 1 Part-time pharmacist (20h)
▪ 1 Part-time sales (32h)
▪ 1 Part-time sales (36h)

7
Biandronno

▪ 4 Full-Time pharmacists
▪ 1 Part-Time sales (20h)
▪ 2 Maternity leave

8

Borsano
▪ 4 Full-Time pharmacists
▪ 2 Part-Time pharmacists (32h each)
▪ 1 Maternity leave

9
Cuttone

▪ 4 Full-Time pharmacists

10
Forni

▪ 3 Full-Time pharmacists
▪ 1 Part-Time pharmacist (24h)
▪ 1 Warehouseman

11
Rovello

▪ 5 Full-Time pharmacists

12

Stezzano
▪ 6 Full-Time pharmacists

13

Source: Company information
Note(s): (1) Organizational chart as of December 2024 excluding external consultants (e.g., VAT pharmacists); (2) The number of Full-Time pharmacists refers to September 2025

CEO
Stefano Maroni

Executive Chairman
Fabrizio Maroni

Administrative & finance

▪ 2 Full-Time Employees

Procurement

▪ 1 Full-Time Employee

Pharmacy organizational chart(1)

CFO
Fabio Giordano 

Novate M.
▪ 3 Full-Time pharmacists

14
Saronnese

▪ 4 Full-Time pharmacists

15
Cascine M.

▪ 1 Full-Time pharmacists

16
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Wide product offering with unexploited private label potential

Source: Company information, Management account
Note(s): (1) All figures and KPIs refer exclusively to the 13 pharmacies in the portfolio as of 31 December 2024. As per aggregated figures of all pharmacies (FY2024). Prices include VAT; 
(2) Included within the categories described above; not a standalone category

Category Revenue breakdown(1) Avg. price(1)Reimbursability breakdown(1) Product margin

19 

Prescription c. 57.3% € 10.4 c. 31.3%46% 54%

Commercial c. 42.0% € 12.0 c. 39.8%97% 3%

Services c. 0.7% € 8.8 c. 99.4%100%

Total 100% € 11.1 c. 34.9%68% 32%

Despite high product margins, private label represents less than 3% of revenues, highlighting strong margin-growth potential

National Health Service

Non-reimbursable

Private Label(2) c. 2.7% n.d. c. 74.1%100%
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Client engagement and spending patterns fueled by loyalty growth

General customers Loyal customers 
(Fidelity cards)

c. 200kc. 700k

Source: Company information, Management account
Note(s): (1) All figures and KPIs refer exclusively to the 13 pharmacies in the portfolio as of 31 December 2024. As per aggregated figures of all pharmacies (FY2024). Prices include VAT

Solid and expanding loyalty base, with € 3.1m loyalty revenues and 10.6k loyalty cards issued in pharmacies in 2024, driving higher ticket size, increased average spend 
per client, and reinforcing the foundation for future business growth

20 

Clients show solid engagement and diverse spending patterns across segments, with loyalty cards driving repeat purchases and revenue boost
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Total

c. 900k

100%

c. € 31.0

2.9% 7.6% 13.3%Incidence on total 
Net Sales

▪ Strong growth in Fidelity Cards: The number of issued cards 
has consistently increased, with a significant rise from 1,826 in 
2021 to 24,066 in 2024 (10,623 issued in 2024), reflecting 
growing customer engagement and loyalty

▪ Revenue impact: Net sales from Fidelity Cards have shown 
impressive growth, reaching € 3.1m in FY24, representing a 
13.3% share of total Net Sales – a clear indication of the 
increasing value of this component to overall revenue

Loyal Customers Performance 2021-2024(1) 

+196.2% 
CAGR

119.358 

653.804 

1.686.461 

3.103.187 

1.826 

5.939 

13.443 

24.066 

2021 2022 2023 2024
Net Sales Fidelity Cards (€) # total issued Fidelity Cards
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Disclaimer

Forward-Looking Statements: this document may include projections and other “forward-looking” statements. In particular, all statements that address expectations or projections about the future, including statements about operating

performance, market position, industry trends, general economic conditions, expected expenditures, cost-savings, synergies and financial results, are forward-looking statements. Consequently, any statements contained herein that are not

statements of historical fact are forward-looking statements.

Forward-looking statements are based on assumptions and current expectations and involve a number of known and unknown risks, uncertainties, assumptions and other factors that could cause actual results, levels of activity, performance or

achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied by such forward-looking statements. Accordingly, actual events or results or actual performance of the Company or

the Group may differ significantly, positively or negatively, from those reflected or contemplated in such forward-looking statements made herein.

Factors that might cause such differences include, but are not limited to, the risks that business strategy and plans may not receive the level of market acceptance anticipated; disruptions in general economic and business conditions, particularly in

geographic areas where business may be concentrated (e.g. escalation of the conflict in Ukraine or in the Middle East); impact of public health crises, such as pandemics (including Covid-19) and epidemics and any related company or government

policies; higher interest rates, higher loan costs or less desirable loan terms, all of which could increase our costs of funding; continued high levels of, or increases in, unemployment and a general slowdown in commercial activity; leverage and ability

to refinance existing indebtedness or incur additional indebtedness; an increase in debt service obligations; the ability to generate a sufficient amount of cash from operations to satisfy working capital requirements and to service existing and future

indebtedness; the ability to achieve improvements in operating efficiency; foreign currency fluctuations; the ability to retain senior management and attract and retain qualified and experienced employees; the ability to retain existing bank

partnership or develop new ones.

The Group and all other persons expressly disclaim any duty, undertaking or obligation to update publicly or release any revisions to any of the information, opinions or forward-looking statements contained in this document to reflect any events or

circumstances occurring after the date of the presentation of this document. No representation or warranty is made as to the achievement or reasonableness of, and no reliance should be placed on such forward-looking statements.

Projections: any projection or forecast in this document is based on estimates and assumptions described in this document, about future events and, as a consequence, is subject to significant economic and competitive uncertainty and other

contingencies, none of which can be predicted with any certainty and some of which are beyond the Group’s control. Each recipient of this document should be aware that these projections do not constitute a forecast or prediction of actual results

and there can be no assurance that the projected results will be realized or achieved, and actual results may be higher or lower than those indicated. None of the Company, the Group, nor any of their respective security-holders, directors, officers,

employees, advisors or affiliates, or any representatives or affiliates, assumes responsibility for the accuracy of the projections presented herein.

This Presentation contains pro forma information and alternative performance indicators that are not recognized by IFRS. Different companies and analysts may calculate these non-IFRS measures differently, so making comparisons among

companies on this basis should be done very carefully. These non-IFRS measures have limitations as analytical tools, are not measures of performance or financial condition under IFRS and should not be considered in isolation or construed as

substitutes for operating profit or net profit as an indicator of our operations in accordance with IFRS.

By reviewing this Presentation and attending the meeting where this Presentation is made, you warrant, represent, acknowledge and agree to and with the Company that (i) you have read, agree to and will comply with the contents of this disclaimer

including, without limitation, the obligation to keep this presentation and its contents confidential, (ii) you will not at any time have any discussion, correspondence or contact concerning the information in this Presentation with any of the directors or

employees of the Company or its subsidiaries nor with any of their suppliers in respect of the Group without the prior written consent of the Company and, (iii) you are able to receive this Presentation without contravention of any applicable legal or

regulatory restrictions.

Persons into whose possession this document comes are required to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the Company or the Group and any of their respective Representatives,

including in relation to the distribution of this Presentation in any jurisdiction.
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