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DISCLAIMER

IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF THE MATERIALS THAT FOLLOW.

As used in this document, the expression “these materials” means this document, together with any oral statements or question-and-answer sessions and any written or oral material discussed or distributed in
connection with the presentation or circulation of this document.

These materials have been prepared by and are the sole responsibility of Kedrion S.p.A. (the “Company”) and have not been verified, approved or endorsed by any third party. The information and opinions
contained in these materials have been compiled by the Company from sources believed to be reliable but no representation or warranty, express or implied, is made, given or accepted by or on behalf of the
Company, or the management or employees of Company, or any other person as to the accuracy, completeness or fairness of the information or opinions contained in these materials. Neither the Company nor
any other person accepts any liability whatsoever for any loss arising from any use of, or otherwise in connection with, these materials.

These materials are provided for information purposes only and do not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any
offer to underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company (“securities”) and are not intended to provide the basis for any credit or any other third party
evaluation of securities. If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus, offering circular or other equivalent document (a
"prospectus”) and any decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the basis of such prospectus and not these materials.

The information and opinions contained in these materials reflect a judgment at the date of this document and may be subject to change without notice. Neither the Company nor any other person assumes any
obligation to update or revise such information and opinions.

These materials should not be considered as a recommendation that any investor should subscribe for or purchase any securities. Any person who subsequently acquires securities must rely solely on the final
prospectus published by the Company in connection with such securities, on the basis of which alone purchases of or subscription for such securities should be made. In particular, investors should pay special
attention to any sections of the final prospectus describing any risk factors. The merits or suitability of any securities or any transaction described in these materials to a particular person’s situation should be
independently determined by such person. Any such determination should include, but is not limited to, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the
securities or such transaction.

These materials may contain forward looking statements, projections, objectives, estimates and forecasts reflecting the current views of the management of the Company with respect to future events. These
are generally identifiable by the use of words such as “may”, “will", “should”, “plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative or variations on these words or
comparable terminology. Forward-looking statements include, but are not limited to, all statements other than those of historical facts, including, without limitation those regarding the Company’s future financial
position and results of operations, strategy, plans, targets and forecasts, and future developments in the markets where the Company patrticipates or is seeking to participate. However, the Company’s business
is subject to a number of risks and uncertainties, which are outside of the control of the Company’s management, that could cause any forward-looking statement to become inaccurate or cause actual results,
including the Company’s financial condition and results of operations, to differ materially from and be worse than those expressly or implicitly assumed or described in forward-looking statements. Due to such
risks and uncertainties, readers are cautioned not to place undue reliance on forward-looking statements as a prediction of actual results.

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.

Neither these materials nor a part or copy of them are intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or
regulation. In particular, these materials (a) are not intended for distribution and may not be distributed in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S) under
the United States Securities Act of 1933, and (b) are for distribution in the United Kingdom only to persons who have professional experience in matters relating to investments or persons falling within Article
49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. This communication must not be acted on or
relied on by persons to whom these materials are not intended for distribution.

These materials are confidential and remain the property of the Company. These materials are being made available to selected recipients only and are solely for the information of such recipients. These
materials must not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose without the prior written consent of the Company. By receiving and/or
accessing these materials, you: (i) agree to be bound by the limitations set out above; (ii) represent that you are a person who is permitted to receive information of the kind contained in these materials and (ii)
undertake to comply with all requirements and limitations provided by applicable securities laws and regulations regarding the distribution and dissemination of information or investment recommendations.
Neither the Company nor any other person accepts any liability whatsoever for any loss arising from any use of, or otherwise in connection with, these materials, including but not limited to any liability deriving
from the breach by you of your duty of confidentiality.
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KEY FIGURES

A LEADING GLOBAL SPECIALTY PHARMACEUTICAL COMPANY, SPECIALIZED IN THE
DEVELOPMENT, PRODUCTION & DISTRIBUTION OF A WIDE RANGE OF PROTEIN PRODUCTS

DERIVED FROM HUMAN PLASMA

Fully integrated business model

= 25 owned plasma collection as of June 2019
of which 18 in the United States and 7 in

Hungary.
PLASMA
COLLECTION | = External suppliers with long-term procurement
agreements

5 manufacturing facilities

— Bolognana, Sant’Antimo, and
Castelvecchio Pascoli in Italy

— Godollo in Hungary, and
— Melville in the United States
= Total fractionation capacity of 2.7 MM liters
= EMA and/or FDA certifications in all the plants

Over 550 marketing authorizations
Commercial presence in over 100 countries

— United States main market, followed by
the European Union (headed by lItaly)

SALE —  Growing presence in the Emerging
Markets

Approximately 80% of direct sales

<

PRODUCTION

<

P
o
=
0]
7]
n

1. Revenues included the impact of IFRS15 with restatement on 2018

Financial highlights

REVENUES®

MM 364.0

+30.8%
2182 L

H1 18 H1 19
ADJUSTED EBITDA

€ MM 76.1

7

+13.8%

66.9 /

H1 18 H1 19

24.1% % of total revenues 20.9%




SEGMENT PERFORMANCE

SEGMENT REVENUES (€MM) % OF TOTAL VS PY % HIGHLIGHTS
PRODUCTION
AND SALE OF . .
H1 18 "
PLASMA - 229.9 €30.7MM increase in sales
DERIVATIVES = US market up by 22% vs 2018:
+13.3% = RoW market up by 56% vs same period
in 2018
H119 260.6
COLLECTION
AND SALE OF
PLASMA H118 - 39.4 = 133.0% sales increase thanks to the
+133.0% more available quantity of plasma
- compared to same period in 2018
H1 19 91.8
OTHER . Thankg to the r.amp-up of Melvi!le
ACTIVITIES operations, production on behalf of third
parties in H1 2019 increased by €2.6MM
H118 8.9 vs H1 2018;
+29.2%

H1 19 11.5

Sale of synthetic products, including
NUWIQ (recombinant Factor VI
distributed in Italy on behalf of
Octapharma) are €6.9MM in H1 2019 vs
€7.1in H1 2018
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GEOGRAPHIC AREAS

REGION

REVENUES (EMM)

% OF TOTAL VS PY %

HIGHLIGHTS

UNITED STATES

Increase in revenue driven by:

Hi18 _ 104.3 — +€14.5MM on Plasmaderivatives
+34.7% — Higher volumes of plasma available for
sale to third parties enabling € 56.4MM
H1 19 _ 1404 (3 (+50% vs H1 2018)
L _ = Includes sale of finished products on the
H1 18 83.2 ) )
commercial market and toll manufacturing
-13.5% for the National Health System
= Reduction is driven by lower volumes in
H119 _ 71.9 contract manufacturing
EUROPEAN = Main European markets are Germany
UNION H1 18 - 34.8 (with 52% of the total sales in the area
including plasma), Austria, Poland,
+22.7% Portugal and Hungary
H119 _427 = Main product sold is IVIG representing
: 56% of total sales
REST OF THE
WORLD s - >59 = Switzerland first market in this area
+94.8% (€22MM)*, followed by Turkey (€19MM),
Mexico (€17MM) and Russia (€12MM)

Kedrion Biopharma |
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CAPEX

Capital expenditures Key projects

MELVILLE REFITTING
= Major refitting of the fractionation line from April 2016, with the goal of achieving full
13,6% integration and standardization with the other Kedrion facilities

= Project includes also a new fractionation and purification line for the anti-D
immunoglobulin (RhoGAM)

= Construction phase completed in 2017, production started in 2018
= H1 2019 investments €0.9MM vs 2018 €3.9MM (€54.1MM in 2017)

CASTELVECCHIO PASCOLI COMPLETION (KIG10)

= New facility fully dedicated to the purification of 10% immunoglobulin (Klg10) with the
chromatographic method

= Project aimed at insourcing significant production processes which are currently being
outsourced

= Melville shutdown has led to a delay in the industrial start-up of the project
= H1 2019 investments €6.0MM vs 2018 €8.2MM (€6.4MM in 2017)

PLASMA COLLECTION INCREASE

= Aimed at increasing the incidence of internal collection on the total plasma supply

= Main focus on US plasma to provide higher flexibility in product allocation

= Thanks to the partnership with ImmunoTek, Kedrion expects to double the number of
plasma collection centers in the US over the next five years

mm— Growth capex (EMM) = H1 2019 investments £12.1MM vs 2018 £29.7MM (€8.6MM in 2017)

= 0% of revenues

FY 2016  FY2017  FY2018™ H12019

= Mainteinance capex (€MM)

Notes:
1. Capex includes the value of the 6 plasma collection centers disposed.
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CONSOLIDATED PROFIT AND LOSS

Reclassification of profit and loss statement

(in thousands of Euro ) 30/06/2019 23;;2?; 30/06/2018 23;:\?:;
Revenues 363.981 100,0% 278.180  100,0%
GROSS MARGIN 86.101  23,7%  78.326  28,2%
Other Income 22.393 6,2% 22.092 7,9%
oPEX 78.879_ 217% __ 77.600  27.9%
<__EBITDA 41.866  115%  29.424  10,6% >

One-off items (34.259) (9,4%) (37.484)  (13,5%)
ADJUSTED EBITDA ® 76.125  20,9%  66.908  24,1%
Amortisation 19.897  5,5% 11.716  4,2%
EBIT 22.137 6,1%  17.886 6,4%
Financial management 9.617 2,6% 5.742 2,1%
EBT 12.520 3,4% 12144  4,4%
Taxes (3.181)  (0,9%)  1.932 0,7%
NET PROFIT 15,701  4,3%  10.212 3,7%

The impact on EBITDA of IFRS 16 in H1 2019 is €4.3MM

Notes:.
1. Adjusted by the management by removing non-recurring items.

Highlights

Gross Margin increased by 10% in H1 2019
compared to H1 2018. % on revenues decreased due
to the dilution generated by higher plasma sales with
lower margins and product mix;

Opex impact on revenues decreased from 27.9% in
H1 2018 to 21.7% in H1 2019;

One-off items for 1H 2019 include mainly:

— H21 2019 Non-recurring costs related to the Melville
refitting for €13.3MM vs €33.4MM of H1 2018:

e Melville Fractionation Plant: strong
improvement reaching €3.8MM in H1 2019
vs €11.4MM H1 2018;

e Melville Rhogam Plant €7.0MM H1 2019
vs €7.7MM H1 2018;

e Inventory provision/Scrap €2.5MM in H1
2019 vs €14.3MM H1 2018;

— Enrolment of patients for KIG10 Project started in
advance compared to plan and had an impact on
the phasing of the project associated costs
(€4.5MM in 1H 2019 vs 2.4MM in 1H 2018)

— Claim Settlement with Grifols related to previous
years contract manufacturing agreements;

The EBITDA contains the impact of Plasma Center
sales and this effect has the same level compared to
H1 2018 (€18.9MM in H1 2019 vs €18.8MM in H1
2018).
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CONSOLIDATED BALANCE SHEET

Reclassification of statement of financial position Highlights

(in thousands of Euro ) 30/06/2019 % of total 31/12/2018 % of total = The Net working capital increase is mainly
INVESTMENTS driven by the variation of trade receivables and
__________________________________________________________________________________________________________________________________ trade payables compared to FY 2018 despite a
Net Working Capital (¥) 352.798  34,9%  298.868  34,0% decrease on Inventory :

---------------------------------------------------------------------------------------------------------------------------------- — Given the high level of sales in the month of
Fixed assets and other long-term assets 657.177 65,1% 585.175 66,5% June 2019, the receivables increased by
--------------------------------------------------------------------------------------------------------------------------- €24.3MM vs FY 2018.

Short - term liabilities 477 0% 1.450 0,2% )

() _______________ 0 __________ ( ________ ) ( ______ 0 ) — High Level of plasma purchases at the end

Long-term liabilities 647 0,1% (2.694) (0,3%) of 2018 has contributed to the particularly
high level of payables at the end of the

Net Invested capital 1.010.145 100%  879.899  100% period that has been reduced by €41.9MM
in H1 2019 ;

SOURCES

Net Financial Position (**) 615.144  60,9%  496.396  56,4% * Fixed assets increased as a result of the

---------------------------------------------------------------------------------------------------------------------------------- impact of IFRS 16 (€65.9MM)

of which IFRS 16 66.979 n.a

Net Financial Position - Pro forma 548.165 54% 496.396 = Because of the increase in the net working

capital, net financial position reached
Shareholders' equity 395.001 39,1% 383.503 43,6% €548.2MM
Total sources of financing 1.010.145  100% 879.899 100%
Notes:

(*) Networking capital is calculated as current assets net of current liabilities, except for overdrafts and loans maturing within 1 year and financial assets and liabilities.
(**) Net financial position is calculated as the sum total of overdrafts and loans maturing within one year and non-current financial liabilities, net of cash and cash equivalents, current
and non-current financial assets and fair value of financial derivatives.

|
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CONSOLIDATED CASH FLOW STATEMENT

Reclassification of cash flow statement Highlights

(in thousands of Euro ) 30/06/2019 30/06/2018 .
Net cash flow generated by operating activities (12.485) (17.182)

Net cash flow absorbed by imestment activiies (10972)  (837%0)

Net cash flow generatedi(absorbed) by fivancing activies 2473 9611
TOTAL NET CASH FLOW < (29.984) (41.361) > .
Cash and cash equivalents at the beginning of the period 116.323 104.520
lgl:;:ef;(lzjtivc;fl;clatl;\/ersion of foreign currencies on cash and 386 141

CASH AND CASH EQUIVALENTS AT THE END OF THE 86.725 63.300

PERIOD

H1 2019 operating cash flow was €12.5MM,
showing a slight improvement compared to
H1 2018 linked to a small optimization of NWC
despite the increase of inventory related to the
Melville restart;

Reduced level of investments enabled to
absorb €19.9MM in H1 2019 compared to
€33.8MM in H1 2018.

Kedrion Biopharma | Strictly Confidential
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DEBT STRUCTURE

Net Financial Position Highlights

(in thousands of Euro ) 30/06/2019 31/12/2018 = Current financial liabilities as of H1 2019:
€30MM RCF (exp.April 2022);

Medium/Long-term debt towards banks and

12.121 64.915
other lenders- current portion — €27MM short term banks loans;
Cl:]rrerln ﬁ;anmal liabilities towards banks and 76.376 68.001 — €10MM accrued interests;
e CET — €9MM factoring liabilities
Current borrowing 88.497 132.916 = M/L Term Debt as of H1 2019:
I\/:Edmlm/:ong-term debt tczwar:§ banks and 623.504 490.126 — €350MM 3% notes due July 2022;
other lenders - non current portion U0 T _ £158MM RCF due April 2022:
Other non-current financial liabilites 616 515 — €60MM RCF due December 2021:
Non-Current borrowing 624.120 490.641 — €67MMIFRS 16 impact (€61 non current, +
€6MM current)

TOTAL GROSS BORROWING 712.617 623.557

. = Weighted average maturity of M/L term debt
Cashandcashequialents 86709 (16329 of 2y8m at H1 2019;
Other current financial assets (722) (712) = Cash at the end of the period was €86.8MM.
---------------------------------------------------------------------------------------------------------------- In addition:
Other non-current financial assets (9.983) (10.124) — €10.0MM available committed credit lines:
NET FINANCIAL POSITION 615.144 496.396 = (Y] ITEnET @l e

— €60MM of available factoring credit lines.
IFRS 16 66.979 -
= The variation on the NFP (purified by the
NET FINANCIAL POSITION - PRO FORMA 548.165 496.396 RS 6 M) I £ st - 2F ef 200 1 eme
to an increase in NWC.

. ; -
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2019 INTERNALIZATION STRATEGY MILESTONES

In January, the FDA
approved the IND
application enabling
to start clinical trials

;}-»i-»_.ﬁ "" ltaly: KIG10 i -,

USA: MELVILLE
In February, the FDA
reactivated the authorization
of the Melville fractionation
plant.
In March, the FDA approved
the new RhoGAM product
filling and packaging line

Plants
Offices
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DELIVERING ON STRATEGY — NEXT 3 YEARS

Kedrion will consolidate its top5 global position in the PD industry, through growth (US, specialty program), innovation (“close;
the Gap”), plasma availability, and efficiency programs

INCREASE GROUP PROFITABILITY THROUGH 4 KEY PILLARS

= Increase penetration in the US market, by leveraging the access to higher volume
(Melville ramp-up, IVIG 10%, ...) and local sales force

GROWTH = Consolidate and strengthen presence in the specialty market: Hyper-immunes (Anti-D
and Anti-Rabies 1G) and new niche segment (Plasminogen)
= Align product portfolio with market leaders in the core segments (Immunology,
Hemophilia and Critical Care)
INNOVATION o IVIG10% (KIg10%) o Anti-Rabies IG
o0 SCIG20% o Plasminogen
= Increase plasma collection and concurrently reduce the weight of purchased plasma,
s through an increase of own plasma collection network (stabilization of plasma cost/liter
COLLECTION ) P P

and plasma availability)

= |Improve Asset Turnover driven by i) production throughput growth, ii) higher capacity
utilization (Melville, CVP) and iii) NWC optimization (improving S&OP)

EFFICIENCY * Roll-out global efficiency programs:

o0 Operational Excellence (Procurement, Manufacturing, Plasma Collection)

0 SG&A rightsizing program

|
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