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Disclaimer

You Must Read the Following Before Continuing

This presentation has been prepared by Kedrion S.p.A. (“Kedrion”) solely for information purposes. For purposes of this disclaimer, the “presentation” shall mean and include the slides that follow, the oral presentation of the slides by Kedrion or any other person on its behalf, any question-and-
answer session that follows the oral presentation, hard copies of this presentation and any materials distributed in connection with this presentation. By attending the meeting where this presentation is made, dialing into the teleconference during which the presentation is made, attending this
presentation via video conference, reading the presentation, or by accepting delivery of or by receiving this presentation, you agree to be bound by all of the restrictions that apply with regard to this presentation and acknowledge that you understand the legal and regulatory sanctions attached to
the misuse, disclosure or improper circulation of this presentation. Neither Kedrion, its direct or indirect owners, nor any of their respective directors, officers, employees, advisers, agents or affiliates, nor any other party acting on their behalf, make any representation or warranty or other
assurance, express or implied, that this presentation or the information contained herein or the assumptions on which they are based are accurate, complete, adequate, fair, reasonable or up to date and they should not be relied upon as such. Kevlar S.p.A. (“Kevlar”), Kedrion, their direct or
indirect owners, their respective directors, officers, employees, advisers, agents and affiliates, and any other party acting on their behalf do not accept any liability for any direct, indirect or consequential loss or damage, suffered by any person as a result of relying on all or any part of this
presentation and any liability is expressly disclaimed.

This presentation contains financial information regarding the businesses and assets of Kevlar (which merged with Kedrion on July 14th, 2023, with Kedrion being the surviving entity), Kedrion and its subsidiaries (the “Group”) and their respective affiliates. Such financial information may not have
been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a representation or warranty by Kevlar, Kedrion, their subsidiaries, their affiliates, advisors or
representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Group and should not be relied upon when making an investment decision. A significant portion of the information contained in this
presentation, including all market data and trend information, is based on Kedrion’s estimates or expectations, and there can be no assurance that these estimates or expectations are or will prove to be accurate. Our internal estimates have not been verified by an external expert, and we cannot
guarantee that a third party using different methods to assemble, analyze or compute market information and data would obtain or generate the same results. We have not verified the accuracy of information, data or predictions contained in this presentation that were taken or derived from
industry publications, public documents of our competitors or other external sources. Further, our competitors may define our and their markets differently than we do. In addition, the Group’s past performance is not indicative of future performance. The Group’s future performance will depend on
numerous factors which are subject to uncertainty.

This presentation includes non-IFRS financial measures. These measures may not be comparable to those of other companies. Reference to the non-IFRS financial measures presented in this presentation should be considered in addition to the IFRS financial measures but should not be
considered as a substitute for results that are presented in accordance with IFRS. We have included other operating information in this presentation, some of which we refer to as “key performance indicators.” We believe that it is useful to include this operating information as we use it for internal
performance analysis, and the presentation by our business divisions of these measures facilitates comparability with other companies in our industry, although our measures may not be comparable with similar measurements presented by other companies. Such operating information should not
be considered in isolation or construed as a substitute for measures prepared in accordance with IFRS.

Certain financial and statistical information in this presentation has been subject to rounding adjustments. Accordingly, the sum of certain data may not conform to the expressed total. The information presented hereto may differ from information previously made public by Kedrion, including, but
not limited to, as a result of changes in accounting standards as well as amendments, restatements and/or reclassifications of accounting or operating data.

Certain statements contained in this presentation that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “targets,” “believes,” “expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or
the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition, certain statements may be contained in press releases, and in oral and written statements made by or with the approval of Kedrion that are not statements
of historical fact and constitute forward-looking statements. Examples of forward-looking statements include, but are not limited to: (i) statements about future financial and operating results; (ii) statements of strategic objectives, business prospects, future financial condition, budgets, potential
synergies to be derived from acquisitions, projected levels of production, projected costs and projected levels of revenues and profits of the Group or its management or board of directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such
statements.

Any projection, forecast, estimate or other “forward-looking” statement in this presentation only illustrates hypothetical performance under specified assumptions of events or conditions. Such projections, forecasts, estimates or other “forward-looking” statements are not reliable indicators of future
performance. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. We have based these assumptions on information currently available to us, if any one or more of these assumptions turn out to be incorrect, actual
market results may differ from those predicted. While we do not know what impact any such differences may have on the Group’s business, if there are such differences, our future results of operations and financial condition could be materially adversely affected. You should not place undue
reliance on these forward-looking statements. All subsequent written and oral forward-looking statements attributable to Kevlar, Kedrion or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements referenced above. Forward-looking statements speak
only as of the date on which such statements are made. Kevlar, Kedrion, their direct or indirect owners, their directors, officers, employees, advisers, agents and affiliates, and any other party acting on their behalf expressly disclaim any obligation or undertaking to disseminate any updates or
revisions to any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated events.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire Kedrion’s securities, or an inducement to enter into investment activity in any jurisdiction in which such offer, solicitation,
inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever. This presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction
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© KEDRION BUSINESS AT A GLANCE

Kedrion Biopharma is the World’s 5" Largest Player(") in the Plasma Market with €1.65 Bn+ in Revenues and a Commercial Presence in 100+ Countries

FY2025 Revenue Split

:(edl'ion By Segment
Biopharma % 0
mmm Coﬁct Plasma Sales; 10% H
€1.65 Bn+ 7 plants in 5 countries manufacturing 6%

for a total fractionation
;:vi?ii L.\ capacity of ~3.5mL \
¥ N . Y
S v ®,

400) products Commercial Other Plasma
S largest and 60%+ marketing presencelinici00+ Derived

countries
Global player () authorizations .‘. HleielEs

VIG
52%

32%

5,483

2
75@) : People around
Plasma collection the globe

centres worldwide @ ROW 22%

By Geography
EU 10%

“ ' IT 7%

~3m Litres
Plasma collection
FY 2025

US 61%

(1) Market share data according to management estimates;
(2)  Number of collection centers includes 67 centers in US and 8 centers in Czech Republic; © All Rights Reserved. 5
(3) Based on company data; Including Yimmugo — IVIG10% of Biotest in exclusive distribution



© Robust Topline Performance

€1,650M €341M

FY2025 FY2025

Revenue Adj. EBITDA

(6% up YoY — (23% up YoY —
9% up YoY CC) 29% up YoY CC)
& €158M o-® o e
FY2025 f(@dl‘ 1011 Reported EBITDA

Cash Conversion 1 Biopharma (35% up YoY -

42% up YoY CC)

€892M
2.5x
Net Debt Net Leverage
€1,025M Ratio °
Gross Debt

!( 1- Constant Currency (CC) FX rate (EUR USD @ 1.08)

© All Rights Reserved.
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© Commercial: Plasma products portfolio overview

Broad and Diversified Portfolio Including High Value Products Targeting Rare and Chronic Diseases

+ US Gammaked volumes +25%; US Gammaplex ~ €1.5Bn (Plasma Derived Product Sales)
@ +12%; pricing +5% YoY

IVIG * Yimmugo first commercial sale in Sept '25

) . Coagulation Factors Oth
+ FDA approved QIVIGY in September; launched in 20, er

Q1'26 7%
Rare Diseases
0 * Ryplazim US volumes +41% YoY; strong new 15%
%YoY patient acquisition

1.650
1.578

« Coagadex volumes +22% YoY; new patient growth in

RELC US & Europe. Now sold in 20+ countries

770 884 +15% Disease _
* Kedrab: US volume +19% driven by new account Hyperimmunes

acquisition, product differentiation & contracting (Anti-D..)
strategy 9%

* Albumin China market dynamics negatively
impacted sales across all manufacturers; sales in

178 +28% Other China resumed Dec "25

227 products

* Anti-D: Rhogam and ImmunoRho sales stabilizing
356 (17)% after prior supply challenges Abumin IVIG
297 8% 59%

o - Sales & profitability continued to grow with

@ additional capacity allocated to meet increasing
Manufact. .
@ demand vs. previous year
186 140 ~ €0.1Bn Plasma Sales

Plasma » 2025 decrease due to lower Standard Plasma sales
FY 2024 FY 2025 in US & EU, partially offset by increased
Sales . .
Hyperimmune Plasma volumes in US

r{ Notes: Orphan product exclusivities received for: (i) Coagadex for certain Factor X deficiency related indications in the U.S. through Sep-2025 and in the EU through Mar-2026; and (i) for Ryplazim for the treatment of © All Rights Reserved 7

plasminogen deficiency type 1 through Jun-2028



© Operations: Industrial Network Volume Growth

Continuous Incremental Fractionation Capacity in Past Years and New Bolognana Brownfield Expansion Project Launched adding +2.2M Litres by 2029

Fractionation capacity (in M Litres)

+1.7x capacity

Godollo/Laval .
at completion

I Eistree I Bolognana Melville

() Bolognana Brownfield Expansion

* Bolognana expansion project launched
increasing fractionation by 2.2M Litres

—>

~6.0

2022

2023 2024 2025 At completion

X

» Commercial go-live in 2029

_____________
”
e D
. \
__________

- -
- ~~
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- -
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P -
- ~~
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© Plasma: US and EU Plasma Sourcing Mix # Collection Centres

75 82
8

8

74

67

O 2025 Preview 2026

mUS mCzech Republic

Czech Republic

Hl Centers S
‘ 8 existing centers operating in
USA N the Country
“% 67 existing
centers operating
in 22 States
Collection volumes (K Litres)
Il Centers
2025 Preview 2026

© All Rights Reserved. 9
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@ Orphan drug designation

© Product Portfolio: from Rare disease to Indication Expansions

Core IG: Recent launches and ongoing Rare disease: Ongoing R&D to broaden
indication expansions in core IG segment current rare disease portfolio

@ i~y 7 Patient Outcomes & Satisfaction o, Coag ades Only therapy specifically designed to ig;
- Vi (Zero hospitalizations, low rate of % Human Coagulation Factor X treat ultra-rare Factor X deficiency
‘:’ e antibiotic use in phase 3 trial) H‘E
=2
o
L Q %? Ryplazim  Only therapy specifically designed to treat il:f)}
r= . g f plasminogen genetic plasminogen deficiency
@ : sve. v History of low infusion-related =
o Yimmugo::- Y o =
(] \mmuneﬁlohulmIntra_venuus,g headaCheS (t0|erablllty) .‘2 /-\ . . . .
Y Human -, 10% iuid » Anti-rabies |g indicated for post-
L KE D RAB exposure prophylaxis of rabies infection
(]
o3 v Stiff person svndrome label (] . Formulation and process optimization {ng
(14 . pe y g Ceruloplasmin i, progress: trial prep ongoing
o) :‘": C expansion
" m c‘
% it e v Post-approval clinical program = Factor V Pilot production; submission prep underway {gk
o in setup o
C:) v CIDP label expansion E Acquired FX Deficiency: Study on track with il%}
O Coagadex submissions expected shortly

P

© All Rights Reserved. 10



O Key Financial Highlights

Strong EBITDA Growth both on Reported and Adjusted basis

Revenue (EUR M) Adjusted EBITDA (EUR M) Reported EBITDA (EUR M)

% Margin ¢ 20% P 20% 20% T 18% O 18% T 18%

«ao— & Yy . T
— € l

n
= 483 484 515
o 99 97 105 87 87 94
<
- . . . .
4Q-2024 4Q-2025 4Q-2025 CC 4Q-2024 4Q-2025 4Q-2025 CC 4Q-2024 4Q-2025 4Q-2025 CC
% Margin  18% 21% 21% 15% 19% “19%
A - 313 330
~ 341
> 1578 1.650 162 279 232
LL
FY 2024 FY 2025 FY 2025 CC
FY 2024 FY 2025 FY 2025 CC FY 2024 FY 2025 FY 2025 CC

!{ Notes: Constant Currency (CC) FX rate (EUR USD @ 1.08) © All Rights Reserved. 11



O Update on EBITDA Adjustments & Bridge

EBITDA Quality Continues to Improve

Key Highlights
* Increase in PF Reported EBITDA and PF

EBITDA
Reported EBITDA up 35% YoY
(A

New Centre Development
Total EBITDA Adjustments 46 28 Rhogam Insourcing -

Ryplazim Scale-up -

Non-Recurring Operational 5
PF Adjusted EBITDA Integration Cost and Legal 7
Strategic and Transformation Initiatives 11

Others() (7)
Total Run-rate Adjustments 22 18 FY 2025 28
PF Run-rate Adjusted EBITDA (excl. Synergies) “ “ e
Pricing
FY 25 18

!( Notes: 1) Including Reversal of Factoring Cost of (€7.5 MM) © All Rights Reserved. 12



QCapltaI Expenditure M Operations MPlasma  BMKIG10 ® Others )

FY2025 Capex Increased by 6% Mainly Driven by QIVIGY Growth Capex and the Capacity Expansion at the Bolognana Plant

Maintenance Capex (€M; % Revenue) Growth Capex (€M; % Revenue) Total Capex (€M; % Revenue)

Co% <> <>
M CoD < G

11,2 155,3
146,5
11,0 14,8
22,1
58,6 87.9
M 18,9
5,9
33,1
FY 2024 FY 2025 FY 2024 FY 2025 FY 2024 FY 2025

!( Notes: 1) Others include IT, ImmunoRho, Rhogam Remed, Bulk TT, Global Albumin, NPD and other investments DAlllHEltsheeavee, ik



O Net Working Capital

Working Capital Levels Stabled at 26% of FY2025 Revenue

Net Working Capital (€M)

% Revenue

542 458

41 19 31
||||!%!||| “‘I%%!“\ ||||%H!|||
(285) (226) (285)

4Q-2024 1Q-2025 2Q-2025

® [nventories = Trade Receivables ® Trade Payables

!{ Notes: 1) Defined as Contractual Assets + Income Tax Receivables + Other Current Assets — Income Tax Payables — Other Current Liabilities

Change in NWC | o l @ l @
457

@

557

47
625
(236)

345)

437
30
631
(

3Q-2025 4Q- 2025

Other Operating Assets / Liabiliﬁ)es

© All Rights Reserved.

i



@ Cash Flow Bridge and Reported Cash Conversion

Net Cash Flow Influenced by Seasonal NWC Cash Outflow as well as Capex — Reported Cash Conversion Continues to Improve

FY 2025 Reported EBITDA to Change in Cash Bridge (€M)

1
1
1
(115) 104 !
:
1
1

N - W -

1
1
1
1
EBITDA Oper. NWC Cash Other Oper. CF Non Adj. Oper. Leases ' Adj. Oper. Cash Adj. Oper. Financial Changein  Taxes ! Adjusted . Non Net Cash
Reported  Change Capex Recurring CF CF after Capex CF after Interests & Financial 1 Free Cash | Recurring Flow
(Maint.) Items leases (Growth) leases and Debt Assets / . Flow 1 Items
growth Repayment  Liab. ! :
Capex 1 i

Reported Cash Conversion(1

% of EBITDA _ 37% ( 50% >

FY2025
Reported Cash Conversion

FY 2024 FY 2025

Notes:
r 1. Includes adjustment for disposal of tangible assets, leasing and others © All Rights Reserved. 15
2. Defined as Reported EBITDA — Capex (Maintenance and Growth)



O Kedrion Current Debt Profile

Net Leverage Ratio of 2.5x for FY 2025 — Strong Liquidity Remains

Capital Structure Key Highlights

€M Dec-24 Dec-25
_ 4 V4 I
Cash & Cash Equivalents (178) (133)
€175M EUR ssRCF 35 - 2 5 €1 025M
.9X :

$75M Term Loan A 72 63 Net Leverage Ratio Net Debt Post-IFRS 16
$790M USD Senior Secured Notes 760 672

\ AN /
Other Bank Debt & Financial Liabilities 111 84

4 N/ )
Lease Liabilities" 196 206
Gross Debt 1,174 1,025 €1 75M €308M
Net Debt 996 892 Available ssRCF Total Liquidity ®) Available
Pro Forma Run-rate Adjusted EBITDA 301 359

\  \ )
Net Leverage Ratio 3.3x 2.5x

Notes:
1. Includes IFRS16 and financial lease liabilities )
2. Gross of amortized costs © All Rights Reserved. 16

3. Total Liquidity defined as Cash & Cash Equivalents + Undrawn RCF



© Final Remarks — WW Market Overview: from 2024 to 2030

In 2024 Global Plasma Market Reached $35.8B, a 23.4%
increase from 2021 (+7.2% YoY)

Over 76% of the PD market is concentrated in 4 companies

Kedrion share at 3.7% PD market in value dominated by |G and
Albumin with 61.4% and 17.7% share respectively

Kedrion 3,7% Others 10,8%
" C12,6%
MAT 3,7% ~‘
2024

PD Market

2024
By Company in PD Market
Revenues (MS%) By Product

¢

Hyper IG 3,8%

X

Latest MS Research Study projects a Global IG growth at
~7% CAGR 24-27

The Global IG Market will continue to increase, mostly due to volume

growth and price increases:

= [VIG Market 279K kg (2024); Expected to grow to 407K in 2030
(6.0% CAGR)

» SCIG Market 39.7K kg (2024); Expected to grow to 64K in 2030
(8.4% CAGR)

2024 WW IG (IVIG/SCIG) 2024 VS 2030 (TONS)

Roy

%
o\
6%
307

2030 2024 2030 2024 2030
SCIG IG

© All Rights Reserved.
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© Final Remarks

) I\
Robust demand for our IG . Increasing fractionation capacity
portfolio in all key geographies ,ﬂ@;, in a supply constraint market

/ J

) N\
Recent launches of QIVIGY and Sales growth in the US and other
Yimmugo driving growth key strategic markets

_ 8

) I

Product development &
lifecycle management focused
on differentiated drugs

Profitability expansion and
further improving cash generation

J J

!( © All Rights Reserved. 18
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Revenue Split by Segment & Geography

At Kedrion Level

Revenue by Segment

€M

Revenue
Plasma Derivatives
Plasma Sales

Others

Revenue by Geography
&M
Revenue

us

Italy

European Union

Rest of the World

X

FY 2025

1.650

1.501

140

10

FY 2025

1.650

1.009

117

160

363

FY 2024

1.578

1.381

186

10

FY 2024

1.578

895

101

171

411

% A vs PY

5%

9%

(25%)

(8%)

% A vs PY

5%

13%

16%

(7%)

(12%)

© All Rights Reserved.
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Profit & Loss Statement

At Kedrion Level

€V

Revenue

Cost of Sales

Gross Margin

% Margin

Other Income

General and Administrative Expenses
Sales and Marketing Expenses
Research and Development Expenses
Other Operating Costs

Operating Profit

% Margin

Financial Expenses

Financial Income

Foreign Exchange Gain or (Losses)
Profit Before Taxes

Income Taxes

Net Profit for the Period

% Margin

Of Which:

Net Profit Attributable to the Group

Net Profit Attributable to Non-controlling Interests

X

1Q-2025

353
255
98

28%

42

24

19
5%
23

18
15

12

3%

12

2Q-2025

428
279
149

35%

44
24

69

16%
22

34
82
20
62

15%

62

3Q-2025

385
269
116
30%
1
41
22

43

11%

22

25

18

5%

18

4Q-2025

484
346
137
28%
1
55
26

50
10%
23

31
16
15

3%

14

© All Rights Reserved.
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Cash Flow Statement

At Kedrion Level

X

€M

Net Income/(Loss) (Before Taxes) for the Period

Adjustments to Reconcile Net Profit with Cash Flow
Generated / (Absorbed) By Operating Activities
Amortization and Depreciation

Financial Expenses

Financial Income

Foreign Exchange (Gain) / Losses

Other Non-monetary ltems

Provisions

Net change in other non-current assets / liabilities

Net Changes in Operating Assets and Liabilities
Trade Receivables

Inventories

Trade Payables

Other Current Assets and Liabilities

Other Cash Flow from Operating Activities

Income Taxes Paid

Net Cash Flow Generated/(Absorbed) By Operating
Activities (A)

Net Investments in Tangible Assets

Net Investments in Intangible Assets

Purchase of plasma collection center

Non-controlling interests acquisition

Net Cash Flow (Absorbed) By Investment Activities (B)
Distribution of Dividends

New Medium/Long-term Loans

Repayment of Medium/Long-term Debt

Interest (Paid) / Collected

Change in Other Financial Assets and Liabilities

Net Cash Flow Generated By Financing Activities (C)

Total Net Cash Flow D=(A+B+C)

1Q-2025

15
37

33
23
1

(18)

(96)
(22)
(35)
(59)

(54)

2Q-2025

82
18

31
22

(1)
(34)

(1)

58

(11)
80
(12)
(4)
(4)
155

(32)
(6)
®)
(44)
@)

(10)
(33)

(45)

66

3Q-2025

25

50

4Q-2025

31

59

© All Rights Reserved.
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Balance Sheet

At Kedrion Level

€M 1Q-2025 2Q-2025 3Q-2025 4Q-2025
Non-current Assets

Property, Plant and Equipment 738 721 738 774
Investments Property 1 1 1 1
Goodwill 629 610 610 610
Rights of Use 174 170 169 187
Intangible Fixed Assets with a Finite Useful Life 695 664 656 659
Other Non-current Financial Assets 6 5 8 6
Deferred Tax Assets 8 7 8 8
Income Tax Receivables 1 1 1 0
Other Non-current Assets 1 1 2 2
Total Non-current Assets 2.252 2.181 2.192 2.245
Current Assets

Inventories 633 603 625 631
Trade Receivables 116 110 121 122
Contractual Assets 29 27 25 21
Income Tax Receivables 11 11 11 7
Other Current Assets 62 61 69 76
Other Current Financial Assets 0 0 0 2
Cash and Cash Equivalents 119 175 91 133
Total Current Assets 970 986 943 992
Total Assets 3.222 3.168 3.135 3.238

€v 1Q-2025 2Q-2025 3Q-2025 4Q-2025
Total Shareholders’ Equity 1.732 1.710 1.734 1.740
Non-current Liabilities

Medium-/Long-term Loans 958 891 890 916
Provisions for Risks and Charges 0 1 0 0
Employee Benefits Liabilities 3 8 3 4
Deferred Tax Liabilities 44 52 62 66
Other Non-current Liabilities 3 8 3 3
Total Non-current Liabilities 1.009 949 958 988
Current Liabilities

Payables to Banks and Other Lenders 139 125 116 44
Current Portion of Medium-/Long-term Loans 30 30 30 35
Provisions for Risks and Charges 2 1 1 2
Trade Payables 226 285 236 345
Income Tax Payables 3 12 1 5
Other Current Liabilities 80 56 58 70
Total Current Liabilities 481 509 443 501
Total Liabilities 1.490 1.458 1.401 1.489
Total Shareholders’ Equity and Liabilities 3.222 3.168 3.135 3.238

X

© All Rights Reserved.
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KEDRION SPA

Loc. Ai Conti, Castelvecchio Pascoli, 55051 Barga, Lucca (Italy)
Tel: +39 0583 767100 | Fax: +39 02 57763789 | E-Mail: info@kedrion.com
Website: kedrion.com
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