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OTOFARMA: A SUCCESFULL STORY OF AN INNOVATIVE APPROACH WITHIN A  
CONSOLIDATE HEALTHCARE SECTOR 

Net Revenues (Eu mn) 

LONG-STANDING 
SECTOR EXPERIENCE 

Bartolomucci family 
founded M.A.Y.K.O. Optical, 
specialized in the sale and 
distribution of hearing aids 
and eyewear in 1994, 
rebranded MAXO 
Audioprotesi in 2004 

Source: Management Elaboration; * FY19-FY22 financials refers only to Otofarma S.p.A.; (1) Proforma figures include: Otofarma S.p.A., M.A.X. Oto Otocostruzioni S.r.l., M.A.X.O. Audioprotesi S.r.l., Home Service S.r.l., Odiens S.r.l. 

FOUNDATION 

 
After more than 20 years of 
experience in the industry, 
Otofarma S.p.A. was founded 
by Gennaro Bartolomucci in 
2016 

Otofarma  strengthened  its 
sales   network,  boosting 
national reach and partnering 
with several pharmacies 

Teleaudiology solutions are 
implemented in the Business 
Model in 2018 

Today Otofarma, listed on 
EGM markets since August 
2025, relies on a dense  
network  of  +4,4k 
pharmacies, and a solid 
growth with +12k hearing 
aids produced in 2025 

TELEMEDICINE ACCELERATION 
ON PHARMACIES 

GEOGRAPHICAL 
EXPANSION 

The Group expanded its 
affiliation network to further 

TODAY 

expand   the   services, 
generating 60% of revenues in 
Northen Italy 

Affiliated 
Pharmacies 

The founder, Rino Bartolomucci, 

brings deep industry 

experience, having worked at 

a large industry player before 

launching his own hearing aids 

manufacturing business 
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A STORY WORTH HEARING: BRINGING HEARING AIDS INTO PHARMACIES, WITH AN HIGHLY 
PROFESSIONALIZED APPROACH, FROM PRODUCTION TO AFTER-SALES SUPPORT  

Eu 17.9mn 
Value of production 

in FY25 

+4.4k* 
Pharmacies Reached 

at Dec.’25 

~245 
Specialists in Hearing Care 

Among healthcare 
professionals and 

specialized sales consultant 

~12k 
Hearing Aids 
sold in 2025 

#1 Producer of Hearing Aids Distributed to Pharmacies 

Innovative 
Commercial Model 
and Sales Process 

Tele-Audiology 
enhancing clients reach 

via Pharmacies 
distribution network 

In-house production 
of Hearing Aids 

Products are tailor- 
made through a fully in- 

house production 
process, ensuring 

precision, customization, 
and competitive price 

Customer care 
and after-sales 

support 

Providing full support 
throughout the entire 

customer journey 
rehabilitation - from 

initial screening to post- 
sale assistance 
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30Y of experience in the hearing care sector lets Otofarma being one of the few Italian producers of hearing aids, able to 

deliver highly personalized solutions, increase customer satisfaction and keep selling price accessible 

A PROFESSIONALIZED APPROACH TO HEARING CARE… 

A LEADING PLAYER IN INNOVATIVE HEARING AIDS 

INNOVATION 

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 
specific knowhow in hearing care, supporting specialized sales consultants, doctors and patients following the purchase of Otofarma products;(3) The total number includes 11 Doctors, 2 Audiometrists and 7 Nurses ; (4) 
Hearing aids technician: Hearing care specialist manufacturing hearing aids; (5) Active pharmacies are those generating revenue during the year 

…WITH AN IN-HOUSE PRODUCTION PROCESS 

QUALITY RELIABILITY 

Certified by National Sanitary System 

Ability to Fix Hearing Losses up to Severe Grades 

Perfectly fitting clients' needs in terms of sounds corrections 
and customization 

DESIGN OF HEARING AID 

 Customization of the hearing 
 aid technology according to 
 patient hearing curve 

 Shape of the hearing aid 
according to patient needs 

 Within 10 days from orders 
 Otofarma’s  Lab  engineers 
 (Hearing   aid   technicians) 
 design  and  manufacture  a 
 custom-made hearing aid 

 Every hearing aid undergoes 
rigorous quality check to ensure it 
meets specific performance and 
comfort standards; 

 Thanks to “Electronic Ear”, 
products come with a certificate 
of conformity 

HEARING AIDS PRODUCTION 

QUALITY CONTROL 

2 

3 

1 

IN-HOUSE PRODUCTION: KEY COMPANY ASSET TO DELIVER QUALITY AND EXTREME 
PERSONALIZATION 



PATIENT JOURNEY: A UNIQUE, FULLY INTEGRATED AND PROFESSIONALIZED HEARING 
CARE MODEL DEIVERED THROUGH PHARMACIES 

Otofarma has developed a unique business model combining proprietary R&D, vertical integration to ensure certified tailor-made production, and a fully integrated telemedicine 

pathway, all designed to empower pharmacists as trusted hearing care providers and make advanced hearing solutions more accessible to patients 

Source: Management Elaboration 

PHARMACY SCREENING TELEMEDICINE 
IN-HOUSE 

PRODUCTION 
DELIVERY 

AFTER-SALE 
ASSISTANCE 

4k+ affiliated pharmacies 

On-site hearing screening days 
with    specialized    sales 
consultants 

Incentivized pharmacists 
promoting the service 

Easy autonomous access to 
preliminary screening – no 
doctor needed 

Remote diagnosis by hearing aid 
specialist, doctor, and nurse / 

audiometrist 

Pharmacies already equipped 
with space and instruments 

Enhanced patient experience 
also thanks to specialized sales 
consultant support 

Continuing support through 
teleassistance… 

Producing  certified,  tailor-made 

devices entirely in-house, with full 

process control for speed, quality, 

and patient-specific customization 

~10 Days 

Avg, 
production 

time 

100% 

In-house 
manufacturing 

Direct-to-Pharmacy / 
at-home delivery 

Pharmacist receives and 
gives to the patient his 
hearing aids 

Final fitting & adjustments 
in pharmacy / scheduling 
a session with the hearing 
aid specialist 

Fast, direct delivery with seamless 
pharmacy integration 

...ensuring quality and 
patient satisfaction 

Lifetime free of 
charge assistance 

Direct specialist 
access 

2 yrs warranty 

Continuous 
patient support 

~100 
# of totem 
installed 

Hearing Aid Specialist 
Patient-care agents 
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Specialized Sales Consultant 

 
Specialized  Team:  Doctor, 
Nurse  and  Hearing  Aid 
Specialist /Audiometrist; 

Third-party Delivery 

Specialized Sales 
Consultant 
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7,000+ 
Visits done with 

telemedicine in FY25 

Hearing Aid Technician 
Pharmacist 

Specialized Sales Consultant 

Hearing Aid Specialist 
Hearing Aid Specialist 

Hearing Aid Specialist 

Hearing Aid 
Technician 

+23k 

Devices 
delivered in 
the last 2yrs 
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A 360° HIGHLY PROFESSIONALIZED APPROACH TO HEARING DISEASE TREATMENT  

I) Specialized sales consultant, (ii) an expert clinical team (doctor, nurse & audiometrist / hearing aid specialist), and (III) a skilled 
hearing-aids specialist/technician, allow patients to experience a seamless, end-to-end hearing care, guiding them at every step of their 

journey 

1 
 Performs quick hearing screenings in 

 partner pharmacies 

 Arranges virtual consultations with 
Otofarma’s medical team 

Activity When KPIs* 

 

SPECIALIZED SALES 
CONSULTANT(1) 

2 
 Conducts a full audiological exam to 

 diagnose and certify the patient’s hearing 
 loss 

 Guide personalized treatment planning 

Activity When KPIs 

MEDICAL 
PROFESSIONALS: 
DOCTOR – NURSE – 
AUDIOMETRIST 
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HEARING AIDS 
SPECIALIST 

199 
Specialized Sales 

Consultants 

23 
Specialized Doctors, 

Nurses and 
Audiometrists 

 During 
Screenings 

Preliminary 
and 

alongside the whole 
patient journey 

 During telemedicine 
consultation in 
pharmacies until the 
patient gets a 
prescription 

Source: Management Elaboration; (1) Trained by Otofarma, with an official certificate issued (Associazione Italiana Audioprotesisti-ETS); 
*FY 25 figures 

 

HEARING AIDS 
TECHNICIAN 4 

 Fabricates and fits the tailor-made hearing 
 device,  fine-tuning  it  for  optimal 
 performance and comfort 

 Assists  the  patient  with  post  sales 
 consultations 

Activity When KPIs 

21 
Hearing Aid 
Specialists 

~10days 
To produce the 

hearing aid 

 During production of 
 hearing  aids  and 
 following the delivery 
 in after-sale support 

10 
Hearing Aid 
Technicians 

When KPIs Activity 
 Identifies the most suitable device based 

on the medical prescription and oversees 
its custom-made production 

 Fits  and  calibrates  the  hearing  aid, 
 providing  post  sale  support  and 
 rehabilitation 

 During Preliminary 
Screenings and 
alongside the whole 
patient journey 

 During telemedicine 
 consultation 
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Otofarma has developed a unique business model in hearing disease treatment by leveraging both on pharmacies market 

– today key channel of the Group – and via Direct sales through a developing network of PoS. 

BACKSHOP OF PHARMACIES: A UNIQUE REVENUE MODEL EMPOWERING PHARMACISTS 

Sources: Information provided by management; (1) The pharmacy channel refers to sales generated by Otofarma S.p.A. through its network of partner pharmacies; (2) The direct channel refers to sales made through existing retail locations and other non-pharmacy channels; (3) 
The company plans to open several hubs, many of which are already under construction (Palermo, Castrocielo, Naples, Cosenza); (4) Active pharmacies are those that generate revenue during the year. Notes: In some cases, pharmacies act solely as a sales channel, as Otofarma 
bills the end customer directly and then reimburses a portion of that amount to the pharmacist (2.2 million euros in revenue in FY24)(*): AS OF MAY 31, 2026 

CATENE DI FARMACIE 

Indipendent Pharmacies 

3.2k Affiliated 

Pharm. 
3.7k 4.4k 

2023 2024 2025 

4.7k 

TREATMENT OF HEARING DISORDERS 

THROUGH PHARMACIES AND DIRECT 

CHANNELS 

4,4k+  
Farmacie 

Affiliate a 

dicembre ‘25 

6 
Punti 

Vendita 

DIRECT CHANNEL(3) 

52%  
on total 

pharmacy 
sales 

Eu6.9k(4) 
Av.Rev 
active 
pharm 

NORTH 

18%  
on total 

pharmacy 
sales 

Eu7.1k(4) 
Av.Rev 
active 
pharm 

CENTRE 

32%  
on total 

pharmacy 
sales 

Eu5.1k(4) 
Av.Rev 
active 
pharm 

SOUTH 

PHARMACEUTICAL CHANNEL 

2 

4 

FY25 

Revenues 

Eu 16,7mn 
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0,40% 0,40% 0,37% 0,34% 0,28% 0,27% 0,27% 0,25% 0,25% 0,25% 0,24% 

96.3% 

HIGHLY DIVERSIFIED BUSINESS WITH NO DEPENDENCY ON SINGLE PHARMACIES… 

Sources: Information provided by management; (1) The breakdown is based on €13 million in revenue generated exclusively through the pharmacy channel by the parent company, Otofarma SpA. 

Regione 

#1 #2 #3 #4 Altri #5 #6 #7 #8 #9 #10 

Lombardy 

FY25 % revenues by pharmacy (1) 

Campania 

164 

c.2k active 

pharmacies  

across 20 

regions 

No pharmacy has a significant weight on total revenues eighter any region; 
the group holds a significant presence in Northern Italy 

Puglia, Calabria 

& Others 

925 

LombardY 

449 

Active 

Pharmacies 

Lazio 

160 

Veneto 

133 

Piemonte 

217 

Lazio Lazio Calabria Lombardy Veneto Tuscany Lombardy Piemonte Lombardy 
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2,6% 
2,30% 

2,24% 
2,22% 

2,18% 
2,17% 

2,02% 1,84% 1,74% 1,59% 

79% 

#1 #2 #3 #4 Altri #5 #6 #7 #8 #9 #10 

Revenue is well distributed across the entire sales network, with no significant 
concentration on individual sales representatives 

Sales 

Representatives 

… AND NO RELIANCE ON SALES REPRESENTATIVES 

% FY 25 REVENUES BY PHARMACY(1) 

Sources: Information provided by management; (1) The breakdown is based on €11.7 million in revenue generated exclusively through the pharmacy channel. It excludes revenue generated through the pharmacy channel 

but invoiced directly by Otofarma (approx. €2.2 mn) and revenue from other direct sales channels (approx. €1.3 mn attributed to MAXO Audioprotesi Srl). 10 
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 KEY FY 2025 RESULTS 



Principali Risultati 2025 

 

4,462 FY 25 vs 3,700 FY 24 
(+161 since 01/01/26) 

~7,0k  FY 25 vs 6,821 FY 24 

AFFILIATED PHARMACIES 

TELEAUDIOLOGY VISITS 

~175 FY 25  
(+65 da 01/01/26) AFFILIATED OPTICIANS 

…as a result of: 
the expansion of commercial operations,  
the expansion of the network of affiliated pharmacies,  
the launch of the Odiens project,  
the strengthening of the management team, 
and the launch of the Specialized Telemedicine Service in Pharmacies (Telefarmamedica).  

Out of which 2,034 active 

Conversion rate 50%  
(n. visits/sold devices) 

EMPLOYEES AND CONTRACTORS 
+ 18 employee 

+ 11 contractors 

12 

2.450 FY 25 vs 320 FY 24 SPECIALISTIC TELEMEDICINE 



Key 2025 results 

 
Revenue growth compared to FY 2024 and profit margins in line with the first half of 2025… 

• Revenues: Euro 16.7 mln (+10.8% vs 2024 ) 

• EBITDA Adj. : Euro 1.6 mln, EBITDA Margin  9% 

o EBITDA margin Adj. excl. not recorded  2.4 million of “Increases in fixed 

assets for internal work” was 13% 

 

• EBIT Adjusted: Euro 667 K, EBIT Margin 3,7% 

13 



Service Costs 

Income statement 1,2 

Personnel Costs 

Personnel costs amounted to 3.2 million euros and accounted for a higher percentage 

of production value compared to fiscal year 2024, primarily due to (i) contractual 

adjustments for certain positions, including the conversion of their employment 

contracts to permanent status, and (ii) a natural increase in indirect staff to support 

growth, which occurred primarily in the first few months of fiscal year 2025.  

Service costs amounted to 9.7 million euros (54.1% of revenue vs. 29.8% in 2024) due to: 

• a higher proportion of revenue from direct sales to patients, for which commissions 

paid to pharmacies are recorded under service costs. 

• An increase in commissions paid to the sales force, in line with revenue growth. 

• An expansion of external resources dedicated to various corporate functions, in line 

with the company’s strategic plans. 

• One-time expenses related to the listing process and recurring items arising from 

compliance obligations associated with the company’s status as a publicly traded 

company. 

• Higher processing fees associated with installment payment plans. 

• Higher recruitment and training costs. 

• Marketing costs related to participation in and/or sponsorship of trade shows, 

conferences, and workshops, concentrated primarily in the first half of fiscal year 2025, 

such as MIDO and Cosmofarma. 

• One-time costs for streamlining the purchasing and warehouse departments: Home 

Service continued renovation work at the company’s premises to accommodate the 

commercial evolution the Group is pursuing. With regard to Odiens S.r.l., Home Service 

S.r.l. opened 4 stores, staffing them with hearing aid specialists and opticians. 

1 The pro forma comparative figures as of December 31, 2024, are management figures prepared by the Company and are unaudited; 2 Adjusted EBITDA refers to operating income before income taxes, financial income 

and expenses, depreciation and amortization of fixed assets, write-downs, provisions for risks and charges, and extraordinary income and expenses, including, but not limited to, contingent assets, contingent liabilities, 

compensation, fines, penalties, etc. 

1 

2 

2 

1 

14 

€'000 
Pro Forma 

Consolidated 
FY25A 

% 
Pro Forma 

Consolidated 
FY24A 

% 

Sales revenues  16.695 93,5% 15.067 95,0% 

Change in inventories of work in progress, semi-finished 
and finished products  

619 3,5% 88 0,6% 

Increases in fixed assets from internal work  401 2,2% 567 3,6% 

Other revenues and income  144 0,8% 133 0,8% 

Total production value  17.859 100,0% 15.855 100,0% 

Raw materials, supplies, and goods (net of inventory 
changes)  

(2.783) -15,6% (2.396) -15,1% 

Service costs  (9.667) -54,1% (7.446) -47,0% 

Costs for use of third-party assets  (529) -3,0% (456) -2,9% 

Personnel costs  (3.153) -17,7% (2.285) -14,4% 

Other operating expenses  (365) -2,0% (967) -6,1% 

EBITDA  1.363 7,6% 2.305 14,5% 

EBITDA Margin (on production value)  7,6%  14,5%  

     

Extraordinary income (79) -0,4% (79) -0,5% 

Extraordinary expenses  328 1,8% 580 3,7% 

Adjusted EBITDA 1.613 9,0% 2.806 17,7% 

Adjusted EBITDA Margin (on production value) 9,0%  18,6%  

Depreciation and amortization  (2.369) -13,3% (370) -2,3% 

Provisions - 0,0% - 0,0% 

EBIT  (1.006) -5,6% 1.935 12,2% 

EBIT Margin (on production value) -5,6%  12,2%  

     

Extraordinary income 1.672 9,4% (79) -0,5% 

Extraordinary expenses  - 0,0% 580 3,7% 

Adjusted EBIT 667 3,7% 2.436 15,4% 

Adjusted EBIT Margin (on production value) 3,7%  16,3%  

 



Balance Sheet1,2 

1 

2 

1 The pro forma comparative figures as of December 31, 2024, are management figures prepared by the Company and are unaudited; 2 Adjusted EBITDA refers to operating income before income taxes, financial income 

and expenses, depreciation and amortization of fixed assets, write-downs, provisions for risks and charges, and extraordinary income and expenses, including, but not limited to, contingent assets, contingent liabilities, 

compensation, fines, penalties, etc. 
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€'000  Pro Forma 
Consolidated 

FY25A 

Pro Forma 
Consolidated 

FY24A 

Net fixed assets  4.987 3.191 

Inventories  780 157 

Trade receivables  2.716 3.536 

Trade payables  (1.955) (1.535) 

Trade working capital  1.540 2.157 

Other current assets  459 311 

Other current liabilities  (724) (179) 

Tax receivables and payables  1.538 468 

Net accrued income and prepaid expenses  (51) (25) 

Net working capital  2.762 2.732 

Provisions for risks and charges  (155) (85) 

Employee severance indemnity (TFR)  (385) (381) 

Net invested capital (Uses)  7.210 5.458 

Net financial debt  (7.086) 356 

Shareholders’ equity (Group equity)  14.077 5.087 

Minority interests  6 14 

Total sources of funds 7.210 5.458 

 

Net Working Capital 

Net Financial Position 

Net Working Capital increased from 2.7 million 

euros as of December 31, 2024, to 2.8 million 

euros as of December 31, 2025, primarily due to 

(i) an increase in inventory resulting from 
procurement policies for certain raw materials, 

(ii) a decrease in accounts payable, and (iii) an 

increase in tax receivables.  

The Net Financial Position as of December 31, 

2025, was -7.1 million, down from 356,000 euros 
as of December 31, 2024. This change is 

primarily due to the completion of the listing 

process on the EGM in August 2025. 

1 

2 



Significant events that occurred in 2025 and after the end of the fiscal year 

Starting in the second half of 2025, a structured program of measures aimed at supporting growth was 

launched, featuring actions such as: 

 

• improving cost efficiency,  

• optimizing the operating model 

• accelerating investments to support production and commercial activities 

• strengthening management and governance 

o August 6, 2025: Trading begins on the EGM.  

o October 15, 2025: Signing of the preliminary purchase agreement for the new plant in Corsico (MI)  

o January 8, 2026: Appointment of Nicola Mottola as the new Chief Administrative Officer of the Otofarma Group 

o March 23, 2026: Restructuring of the governance structure and appointment of Gennaro Bartolomucci as Chief 

Executive Officer of the Otofarma Group, while retaining his position as Chairman  

o April 22, 2026: Signing of the definitive purchase agreement for the acquisition of the new production plant in 

Corsico 

16 



Odiens Project 

Source: Management Elaboration; (1) Palermo isn’t active yet 

Optician channel Direct optician channel 

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 

Linea Iron Cic Linea Diva Odiens 

MIDO 2026 

 

240 
Optical Affiliations as of April ’26  

(+65 vs. Dec. 31, 2025) 
 

In the first half of 2026, an agreement was 
signed with CECOP (www.cecopitalia.it) 

 
Prosthetics sold in 2026 (as of May 31) > 

FY2025  

Selling Points PUNTI VENDITA 

Castrocielo (FR) 

Cagliari 

Palermo 

Napoli 
(starting soon) 

Varcaturo (NA) 

17 
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The Convergence Project - Otofarma 2.0 

• developing detailed sales 
action plans  

• directly supervising and training 
new sales representatives 

• managing other group 

activities, including Odiens. 

Area Manager 
11 enlisted as of May 31, 

2026  
(75 enrolled by 2027) 

80/100 
pharma 

20 
affiliated 
pharm. 

Field Manager: 

- Audiologist 

- Instrumental Telemedicine 

Technician 

20 
affiliated 
pharm. 

20 
affiliated 
pharm. 

20 
affiliated 
pharm. 

• To make agents’ activities: 
o more efficient 
o more effective 
o more quickly profitable 

• to take advantage of economies of scale and cross-channel 

synergiesto “industrialize” the sales network 

v 

Industrialization of the sales network, alongside the existing one, through the effective structuring of corporate support functions and tools 
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Main key points 
 Area Manager: A highly skilled key 

professional in the sales field with the ability 
to manage sales networks. 

 Pharmacy Representative: A representative 
in pharmacies for hearing care services, with 
strong communication skills and proven field 
experience. 

 Instrumental Telemedicine Technician: 
caregiver for specialized instrumental 
telemedicine services 

 Ongoing use of resources (personnel and 
financial resources) to ensure an effective 
staff engagement process (estimated range 
of costs for personnel involved: 15k–20k per 
month) 

 6 months: time required to bring the hired 
staff up to full productivity  

 
Initiate recruitment processes with leading 
headhunting agencies.Training provided by the 
company, with costs covered by the company. 

Field Manager: 

- Audiologist 

- Instrumental Telemedicine 

Technician 

Field Manager: 

- Audiologist 

- Instrumental Telemedicine 

Technician 

Field Manager: 

- Audiologist 

- Instrumental Telemedicine 

Technician 



Growth strategy: a combination of new projects and organic growth 

DISTRIBUTION CHANNEL 

DIVERSIFICATION WITH DIRECT 

PRESENCE VIA OPTICAL 

CENTERS 

Directly 
Operated 

Hearing and 
Optical Centers 

Rebranding of 
Existing Optical 

Centers 

~€50k ~240 ~€15k 

Start-up Affiliated 
Shops 

Start-up 

capex per 
POS 

capex per 
POS 

Source: Management Elaboration 

NEW PRODUCTION PLANT 

IN LOMBARDY 

Increase production 
capacity 

Be closer to main end- 
market (northern Italy) 

 
Ability to attract 
personnel also in R&D 
function 

M&A STRATEGY 

Growth drivers: (i) a new production facility in Lombardy to expand and strengthen industrial capacity; (ii) accelerating entry into the 
optical retail channel under the Odiens brand; and (iii) pursuing a careful and strategic M&A strategy. Organic growth is gaining 

significant momentum through the expansion of the pharmacy network and ongoing research and development efforts, which represent 
two key areas of investment. 

Acquisition of small retail 
networks to scale Odiens 
brand and use own products 

Acquisition of small international 
peers to enter foreign markets 

 
Product portfolio 
enlargment with new 
product categories, i.e. 
supplements 

Research and develpment 

 
Telemedicine Enancement: 
MOC, Telefarmamedica  
New products, i.e. 
SSN 

Pharmacy Channel Expansion 

 
Stronger penetration into 
pharmacies network (>16k not 
reached) 

SUPPORTED BY 2 1 3 
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A successful startup from the Odiens project, which opens up new 
prospects for strategic development through the optical channel 

4 

3 

Revenue growth, confirming the strength of the business model and the 
effectiveness of the commercial strategies implemented in recent years 

1 

The new manufacturing hub will enable the company to double its 
production capacity, further strengthening Otofarma’s position among 
the leading players in the production of hearing aids in Italy 

2 

Highlights 

Telefarmamedica: Implementation of Specialized Instrumental 
Telemedicine Services 

5 

Accelerating the Implementation of the Convergence Project – Otofarma 

2.0 
6 

Business expansion, with the growth of the partner network in both the 
audiology and optical sectors 



investments in marketing, promotion, and communication activities to 
increase visibility and strengthen the brand;  

4 

an increase in revenue generated by the new employees hired by the 

Group in 2025, who have been with the company for at least 6 months; 
3 

an increase in sales of high-margin prosthetics compared to fiscal year 
2025; 

1 

reduction of commissions related to installment payments for direct sales 
and introduction of new payment methods under which the customer 
bears the commission costs; 

2 

renovation and setup costs (licenses, ASL authorization, etc.) related to 
the new Corsico location; 

5 

Expansion of specialized telemedicine services thanks to the 
“Telefarmamedica” utility model patent, supported by the new company 
Telefarmamedica S.r.l. 

6 

Expected Trends for 2026 
In 2026, the Group intends to continue the growth trajectory it began in 2025 by continuing to invest in business development, 
organizational efficiency, and margin improvement, thanks to the ongoing quantitative and qualitative strengthening of its 

sales network, the efficient and effective organization and management of its sales force’s presence in the field, and the 
expansion of its pharmacy network 
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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 U.S. 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. 

DISCLAIMER 
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A CLIENT CENTRIC APPROACHTO WIN OVER COMPETITORS… 

A CLIENT CENTRIC APPROACH WITH A HIGHLY APEALING PROPOSITION TO COMMERCIAL 
PARTNERS 

Otofarma business model allows to gain top-notch profit margins from medical devices production and distribution while (i) offering patients a highly appealing 

value-for-money solution and (ii) allowing pharmacists to retain a ca. 30% margin while having no need to make inventories on the sale and allowing for pharmacy traffic 

Source: Management Elaboration 
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IMPROVED 
POSITIONING THANKS 
TO PROFESSIONALIZED 
APPROACH TO 
HEARING CARE 

SELL-OUT VALUE 
OF HEARING AID 
(PHARMACISTS 

REVENUES) 

OTOFARMA 
REVENUES 

DEMOCRATIC PRICING 

 Internal production and 
 absence of large retail 
 network allows to position 
 well below larger 
 competitors in terms of 
 pricing 

PHARMACISTS MARGIN 

 ~30% margin 
 is granted to 
 pharmacies 

NO INVENTORIES AND 
WORKING CAPITAL 
NEEDS 

INCREASED IN- 
PHARMACY TRAFFIC 
WITH POTENTIAL 
REVENUES UPSIDES 

PHARMACISTS BENEFITS 

Partners 
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# of teleaudiology visits 

TELEMEDICINE: REMOTE DIAGNOSIS, SCALABLE INNOVATION 

Source: Management Elaboration; Ministero della Salute; (1) Computed as number of contracts closed from telemedicine analysis / total number of Telemedicine analysis completed, based on FY23-FY24 data; 

 The specialized sales consultant links 
patient to Otofarma teleaudiology hub 

 Backed by a supporting regulatory 
 frame 

 Remote valuation by a specialized 
 team: doctor, nurse audiometrist or 
 hearing aid specialist 

 Video-otoscopy exam 

 Audiometric Hearing Test 

 Measurement of the auricle (outer Ear) 

 Once the hearing loss is diagnosed and 
 certified by the doctor, the hearing aid 
 specialist selects the most suitable 
hearing aid for the patient 

 All clinical data collected during the 
 visit is then forwarded to Otofarma’s 
laboratory for analysis and production 
in case of order 

REMOTE EXAM 

RESULT SUBMISSION 

#1 hearing aids producer using telemedicine in pharmacies 

EVOLUTION OF TELEAUDIOLOGY VISITS 

Of patients that complete the hearing audiometric 
test proceed with a purchase 

~50% 
Conversion 

Rate(1) 

>14k 
#of total 

telemedicine visits 

Telemedicine visits completed since January 2023 

Current trading KPIs 
FY 2025 

5,888 
Closed Contracts 

3,154 
Closed Contracts 
with teleaudiology 

2,734 
Closed Contracts 
with-out Otofarma 

telemedicine 

Otofarma has developed a distinctive and innovative approach to  the hearing disease treatment: speedy, hight quality , 
comfortable, customized 

TELEAUDIOLOGY 

 4.603  

 6.821  

 3.704  

FY23 FY24 H1 25
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End-to-end service model ensuring delivery, education and continuous support 

DELIVERY AND AFTER-SALES ASSISTANCE: EARNING PATIENT TRUST OVER TIME 

Source: Management Elaboration; Ministero della Salute 

DELIVERY 

 The hearing aid can be shipped either 
 to the pharmacy or directly to the 
 patient's home 

 After the device arrives, a remote 
 education session with the hearing aid 
 specialist can be scheduled 

 True rehabilitation plan is developed by 
 the hearing aid specialist in line with the 
 clients needs 

 The patient is guided with a tailored 
 plan to improve hearing loss 

 The   product   includes   lifetime 
 maintenance and a 24-month defect 
 warranty 

 Free assistance on existing hearing aids 

EDUCATION 

SUPPORT AFTER SALES 

LIFESPAN OF THE HEARING AID 

3-5yrs 

Hearing aids have a limited lifespan and may need 
replacing due to wear or worsening hearing loss 

Remote adjustment 

Performance tracking 

Personalized reminders 

Direct contact with 
 Otofarma support 



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

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 
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 ; 
(4) Hearing aids technician: Hearing care specialist manufacturing hearing aids 

CANDIDATE SEARCH SELECTION INTERVIEWS 
INITIAL TRAINING 
(ONBOARDING) 

FIELD TRAINING ACTIVITY LAUNCH 

H
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c
e
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Start of hiring process Up to 15 days 

Candidate sourcing 
carried out by HR 

Office 

Selected candidates are 
invited to an in-person 

interview 

5-7 days 7-15 days ~3 months 

Introductory Interview 

Technical and 
motivational Interview with 

Senior Management 

In-person training at Otofarma 
headquarters. Accomodations 

and meals are covered by 
Otofarma 

One-to-one hands-on 
training with a Senior 

Manager 

Affiliation with the Pharmacy 

Ready-to-be 
profitable 

Avg. of 3 
months to be 

profitable 

5 



Organical expansion: new production facility in Milan to strengthen manufacturing capacity 

Source: Management Elaboration; 

Overview of operation 

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 

 

<<The sales and marketing offices are scheduled to open by 2027, while the first production lines are expected to become operational by 2028>> 

Headquarters & Operating Plant 

Via Ripuaria, 50k-50l, 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 

• Activities: Training, Design, Prototyping, Operations, Quality assurance 

• Real Estate Asset: Area: ~3,000 m2 |  Preliminary Contract 

Operating Plant 

Via della Liberazione, 1, 3, 5 - 20094 

Corsico, (MI) 

 

~2,500 m2 Covered Area 1 Production Shift 

 

~3,000 m2 Covered Area 1 Production Shift 

~Eu 1.5mn 
Investment 

Value 

> 25k units 
Annual 
capacity 

1Q 2026 
Closing 

2.3 capex 
1.5 mn for 

renovation0.8 mn for 
equipment By 2028 
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