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25+ years of experience in the
hearing care industry

Degree in Economics and expert
in Audiology
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20+ vyears of experience in
financial and tax strategies

15+ working with the company
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1H 2025 Snapshot

Net revenues by channels 1H25 (Eu mn)
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EI.D.I:”] Value of production O % EBITDA Margin 4.2k+ | 4
in 1H25 (+20% YoY) AdjIn TH25 Affiliated : B Point of
Pharmacies Direct(? ] Sales
~9% i mic=xa odiens

2024 Jun-25

~4.2k ST ~4.1k

Pharmacies reached ’F # of teleaudiology
at Jun-25 (+14% vs FY24) visits in TH25 (+20% YoY)

on net sales by
pharmacy channel

~17%
on net sales by
pharmacy channel

77 ~6k ~67 —
. . . (]
é’ Hearing aids Specialists involved on net sales by
sold in TH25 In TH25 (+38% vs FY24) pharmacy channel
Source: Management Elaboration; (1) Pharmacy channel refers to sales generated by Otofarma S.p.A. through its network of partner pharmacies; (2) Direct channel refers to sales made by existing Point of Sales and -II-
4 other non-pharmacies channel; (3) Computed as number of confracts closed from telemedicine analysis / total number of Telemedicine analysis completed; n rma ‘f,_i.i
Northern ltaly refers to Valle d'Aosta, Piemonte, Liguria, Lombardia, Emilia-Romagna, Friuli-Venezia-Giulia, Veneto, Trentino Center ltaly refers to Toscana, Marche, Umbria Lazio Southern ltaly refers to Abruzzo, Molise, 1r saluzioni per fudito s

Campania, Calabria, Puglia, Basilicata, Sicilia, Sardegna;



Specialist in Hearing Care: approx. 5 months process to be profitable

Hiring process

Personnel evolution

DETAILS OF NEW HIRES
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Specialized Sales Hearing Aids 67 new hires

Consultants (1 Specialist

~245

60
Professionals 178 k’ Specialized Sales
Specialists in Hearing Care _ Consultants
Ecosystem
Among healthcare 2

professionals and specialized 25 10 = Hearing Aids
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CANDIDATE SEARCH SELECTION INTERVIEWS : '(\grb’,‘ggfg'l",\’l'g); FIELD TRAINING
Candidate sourcin s 2 Affiliation with the Pharmac
& carried out by HRg —) =.'.'=D|:tlfarma One-to-one hands-on Y
,- Office " training with a Senior _@_ _@_
Infroductory Interview @ In-person training at Otofarma Manager [ | LT
. headquarters. Accomodations
Selected didat ;
invited o an in-person_ Technicaland and meals are covered by O || ready-iobe | AVSOr3
o P motivational Interview with Otofarma ) er ol months to be
interview Senior Management @@ profitable profitable
Start of hiring process Up to 15 days 5-7 days 7-15 days ~3 months

Source: Management Elaboration (1) Specialized Sales consultants: Sales representatives trained by Otofarma on hearing care and hearing aids functioning; (2) Hearing Aids Specialist: Degree holding professional with

5 specific knowhow in hearing care, supporting specialized sales consultants, doctors and patients following the purchase of Otofarma products;(3) The total number includes 16 Doctors, 2 Audiometrists and 7 Nurses ; -II- rma R
(4) Hearing aids technician: Hearing care specialist manufacturing hearing aids 1r
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Odiens Project

Odiens is redefining the hearing care market through tailor-made hearing aids delivered via teleaudiology, combining remote diagnostics and digital fitting with an innovative distribution
model that leverages third party optical stores and a growing network of owned physical optical stores

9
Optician channel o d I e n s Direct optician channel
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125 \} Castrocielo

Optcian reached

at SepT-25 \-’ Palermo(!

Linea Diva Odiens Linea Iron Cic
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Source: Management Elaboration; (1) Palermo isn’t active yet -IL
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Organical expansion: new production facility in Milan to stirengthen manufacturing capacity

Through its expansion in Milan and the acquisition of a new production site, Otofarma strengthens its national presence with a strategic investment aimed at doubling production capacity,
reinforcing its industrial supply chain, and establishing a key hub in Northern Italy, the core area for hearing aid distribution, to support its commercial network

Overview of operation

. \ B\ L%
Headquarters & Operating Plant R
Via Ripuaria, 50k-501, 50m - 80014
' Giugliano in Campania, (NA)

» Activities: R&D, Training, Teleaudiology, Design, Prototyping,
Operations, Quality Assurance
- Real Estate Asset: Area: ~2,500 m2 | Contract: Owned

~2,500 m2 Covered Area 1 Production Shift

Operating Plant T
Via della Liberazione, 1, 3, 5 - 20094 ety
nvestment
Corsico, (Ml) Value
> 25k units
+ Activities: Training, Design, Prototyping, Operations, Quality assurance C’ng;”cci’t'y
* Real Estate Asset: Area: ~3,000 m? | Preliminary Contract
1Q 2026
Closing

~3,000 m2 Covered Area 1 Production Shift

Source: Management Elaboration;
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Income Statement - focus on costs base

1H25 Pro Forma

FY24 Pro Forma

€000 Consolidated % () Consolidated % ()
Sales Revenues 8,041 94.3% 15,067 95.0%
Change in inventories of work in progress,

semi—f?nished and finished products 7 478 5.6% 88 0.6% @
Increases in fixed assets from internal work - 0.0% 567 3.6%
Other revenues and income 9 0.1% 133 0.8%

Total Production Value 8,529 100% 15,855 100.0%
Raw materials, supplies, and goods (net of

inventory changes) g ( (1,500) (17.6%) (2,396) (15.1%) @
Service cosfs (4,289) (50.3%) (7.446) (47.0%) @
Costs for use of third-party assets (2771) (3.2%) (456) (2.9%)
Personnel costs (1,545) (18.1%) (2,285) (14.4%) @
Other operating expenses (465) (5.5%) (967) (6.1%)
Extraordinary Income (5) (0.1%) (79) (0.5%)
Extraordinary expenses 374 4.4% 747 4.7%
EBITDA Adjusted 827 9.7% 2,973 18.7%
Adjusted EBITDA Margin (on VoP) 9.7% 18.7%

Depreciation and amortization (249) (2.9%) (370) (2.3%)
Provisions - 0.0% - 0.0%

EBIT Adjusted 578 6.8% 2,603 16.4%

EBIT Adjusted Margin (on VoP) 6.8% 16.4%

(1) Raw Materials

Raw materials, together with the change in inventories, iaccounted for 12.0% of VoP in TH25 (vs
14.5% in 2024), showing an improvement in gross margin mainly driven by (i) improving purchase
conditions thanks to larger volumes and (ii) improved mix thanks to higher selling prices.

(2) Service Costs

Service costs are approx. €4.3 mn, increasing their incidence on VoP compared to 2024. The rise
mainly reflects:

higher commissions (ca. €300k) paid to ca. 60 specialized sales consultants hired during the
year to support business expansion which are still not positively impacting revenues;

higher processing fees (around €100k) linked to greater use of instalment payments by
customers, which were particularly onerous in the first half due fo obsolete commercial

condifions (non under revision);

higher costs for marketing, frade fairs and exhibitions.1H2025 costs exceeded FY2024 cost at
group level due to (i) participation in two major national events (MIDO and Cosmofarma) to
sustain business growth; (i) acceleration in direct-to-patient outreach (media, web) and

pharmacy initiatives (screenings, PoP, fairs).

@ Personnel Costs

Personnel costs amounted to €1.5 mn, with a higher incidence on VoP vs FY24, mainly due to:
contractual adjustments, including conversion of femporary contracts into permanent ones;
a physiological increase in indirect personnel, mainly between the second half of 2024 and

early 2025, to support expected growth.

Source: Management Elaboration

==

'II'n

soluzioni per 'udito

arma<

oes’
spA




Balance sheet

HF25 Pro Forma

FY24 Pro Forma

€000 Consolidated Consolidated
Net fixed assets 3,646 3,191
Inventories 236 157
Trade receivables 2,572 3,536
Trade payables (797) (1,535)
Trade working capital 2,419 2,157
Other current assets 343 311
Ofther current liabilities (193) (179)
Tax receivable and payables 897 468
Net accrued income and prepaid expenses (128) (25)
Net working capital 3,339 2,732
Provisions for risks and charges (404) (85)
Employee severance indemnity (TFR) (410) (381)
Net Invested Capital (Uses) 6,171 5,458
Net financial position 1,052 356
Shareholders' equity (Group equity) 5119 5,087
Minority interests - 14
Total source of funds 6,171 5,458

(1) Net Working Capital

Net working capital at 30 June 2025 €3.3 mn, from €2.7 mn at 31 December 2024, main changes
relate to:

* anincrease in inventory related to procurement policies for certain raw materials,

* a reduction in tfrade payables given faster payment conditfion to obtain better commercial
conditions;

* Areduction in trade receivables given the increase of invoices made directly to final clients;
* anincrease in tax receivables.

(2) Net Financial Position

Net financial position was €1.1 mn at 30 June 2025, compared with €356k at 31 December 2024,
reflecting working capital absorption during the period, in line with the typical group seasonality

Source: Management Elaboration
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Key highlights

Steady growth of the Group, confirming the commercial appeal of its business model and the
positive momentum on the market
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Strong commercial network growth, with the expansion of the professional network through the
addifion of 67 new specidalists, including specialized sales consultant, hearing aids specialist and
doctors, to capture market opportunities

Successful start-up of the Odiens project, opening a new strategic channel through the optical
network in ltaly

soluzioni per l'udito

Strengthened brand identity and visibility of Otofarma, supported by participation in major industry
events and the listing on Euronext Growth Milan

s=otofarma

Strategic expansion in Milan with the acquisition of a new production hub, enabling the doubling
of production capacity, stronger territorial presence, and the creation of a reference center in
Northern ltaly to support the commercial network
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CONFIDENTIAL

DISCLAIMER

This document has been prepared by and is the sole responsibility of Otofarma SpA ("Otofarma” or the "Company”) for the sole purpose described herein.

The information contained herein does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in the United States, Australia, Canada or Japan or any
other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the "Other Countries”). Neither this document nor any part of it nor the
fact of its distribution may form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

The securities referred to herein have not been registered and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act”), or pursuant to the corresponding
regulations in force in the Other Countries, and may not be offered or sold in the United States or to US. persons unless such securities are registered under the Securities Act, or an exemption from the
registration requirements of the Securities Act is available.

The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. This document does not constitute a prospectus, offering
circular or offering memorandum or an offer to acquire any shares and should not be considered as a recommendation to subscribe or purchase shares. Neither this presentation nor any other
documentation or information (or any part thereof) delivered shall be deemed to constitute an offer of or an invitation by or on behalf of the Company.

The information contained herein does not purport to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested parties should conduct
their own investigation and analysis of the Company and the data set forth in this document.

The statements contained herein have not been independently verified. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness, correctness or reliability of the information contained herein. Neither the Company nor any of its representatives shall accept any liability whatsoever (whether in
negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this presentation.

The information contained in this document, unless otherwise specified is only current as of the date of this document. Unless otherwise stated in this document, the information contained herein is
based on management information and estimates. The information contained herein is subject to change without notice and past performance is not indicative of future results. The Company may
alter, modify or otherwise change in any manner the content of this document, without obligation to notify any person of such revision or changes. This document may not be copied and
disseminated in any manner.

The distribution of this document and any related presentation in other jurisdictions than Italy 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 or otherwise accessing these materials, you agree to be bound by the foregoing limitations.

This presentation includes certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to future events.
Forward looking statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will”, "should”, “"plan”, “expect”, “anticipate”, “estimate”,
“"believe”, “intend”, “"project”, “goal” or “target” or the negative of these words or other variations on these words or comparable terminology. These forward-looking statements include, but are not
limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s future financial position and results of operations, strategy, plans,
objectives, goals and targets and future developments in the markets where the Company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Company’s ability to achieve its
projected objectives or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or
implied in the forward-looking statements. Such forward looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.

All forward-looking statements included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any
forward-looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking
statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.
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