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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this presentation, including the slides, the information contained in the slides and the oral presentation of the slides (together, the “Presentation”). You are therefore advised to read this carefully and, in 

accessing this Presentation, you agree to be bound by the following terms and conditions: this Presentation is strictly confidential and contains certain data and information about Neopharmed Gentili S.p.A. (the “Issuer”), its subsidiaries and its parent entities (together, the “Group”); this 

Presentation is only for the use of the intended recipient and only for discussion purposes, it may be amended and supplemented and may not be relied upon for the purposes of entering into any transaction. This Presentation has been prepared by or on behalf of the Issuer solely for use 

in connection with the proposed offering by the Issuer of fixed rate and floating rate senior secured notes (collectively, the “Notes”) and may not be reproduced, redistributed to any other person or published, in whole or in part, for any purpose or under any circumstances. THIS 

PRESENTATION IS NOT AN OFFER OR A SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS PROVIDED FOR INFORMATIONAL PURPOSES ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. ANY INVESTMENT DECISION MUST BE 

BASED SOLELY ON A FINAL PROSPECTUS OR OFFERING MEMORANDUM RELATING TO THE OFFERING OF THE NOTES AND YOU MUST CONSULT WITH YOUR OWN INVESTMENT, LEGAL, ACCOUNTING, REGULATORY, TAXATION OR OTHER ADVISERS AS REQUIRED. The information contained in this 

Presentation has not been independently verified and will not be updated, including certain information contained herein which has been obtained from publicly available sources and third-party reports. Market data used in this Presentation not attributed to a specific source are 

management estimates or reports prepared by third-party sources which none of the Issuer, Ardian or Neuberger Berman (the “Sponsors”) or the Initial Purchasers (as defined below) has independently verified. None of the third-party sources described in this Presentation, or any entity 

that directly or indirectly controls, is controlled by or is under common control with any such third-party source and any employee, director, partner or member of any such third-party source or of any such entity as aforesaid, accepts any responsibility in relation to or arising out of or in 

connection with this Presentation. No representation or warranty, express or implied, is made by the Issuer, any member of the Group, the Sponsors or BNP PARIBAS, Goldman Sachs International, Banca Akros S.p.A., Crédit Agricole Corporate and Investment Bank, Intesa Sanpaolo S.p.A., 

J.P. Morgan SE and Natixis (collectively, the “Initial Purchasers”), any of their affiliates, nor by their respective directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or 

opinions expressed in this Presentation. The Initial Purchasers are acting solely as principals and not as advisers or fiduciaries. They do not provide, and have not provided, any investment advice or recommendation in relation to the transaction or any related securities described herein 

and are not responsible for providing any general financial, strategic or specialist advice, including legal, regulatory, accounting, model auditing or taxation advice or any other services in relation to the transaction or any related securities described herein. None of the Issuer, any 

member of the Group, the Sponsors, the Initial Purchasers, any of their affiliates, or their respective directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or prejudices 

whatsoever arising from the use of this Presentation or otherwise arising, in connection with this Presentation and expressly disclaim any and all liability, whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise in connection with the accuracy or 

completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements contained in this Presentation. This Presentation contains forward-looking statements which are based on current expectations and assumptions about future events 

and may be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “except,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” or “believe” or the negatives thereof or other variations thereon or comparable terminology or other forms of 

projections. Due to various risks and uncertainties, actual events or results or the actual performance of the Issuer or any member of the Group may differ materially from those reflected or contemplated in such forward-looking statements. The information contained in this Presentation, 

including, but not limited to, forward-looking statements, is provided as of the date hereof and will not be updated and is not intended to give any assurances as to future results. THIS PRESENTATION AND THE INFORMATION CONTAINED HEREIN IS NOT INTENDED FOR PUBLICATION, RELEASE 

OR DISTRIBUTION TO, OR USE BY, ANY PERSON OR ENTITY IN ANY JURISDICTION OR COUNTRY WHERE SUCH PUBLICATION, RELEASE, DISTRIBUTION OR USE WOULD BE CONTRARY TO LAW OR REGULATION. In particular, this Presentation does not constitute an offer or sale or subscription of, or 

solicitation of any offer to buy or subscribe for, any securities in the United States of America, and this Presentation may not be distributed, except (i) to persons that are qualified institutional buyers as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities 

Act”), or (ii) outside the United States of America in accordance with Regulation S under the Securities Act (and, if investors are resident in a member state of the European Economic Area (“EEA”), persons who are “qualified investors” as defined in the Prospectus Regulation (EU) 

2017/1129 (as amended, the “EU Prospectus Regulation”) and, if investors are resident in the United Kingdom, as defined in the EU Prospectus Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, and any relevant implementing measure in 

each member state of the EEA or the United Kingdom, as applicable).

The Notes have not been, and will not be, registered under the Securities Act or the securities laws of any state of the United States of America or any other jurisdiction and may not be offered or sold in the United States of America or any other jurisdiction except pursuant to an 

exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities laws. This Presentation is only for distribution to persons who: (i) have professional experience in matters relating to investments (being investment 

professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”)), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of 

the Financial Promotion Order, or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be 

communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). Any investment activity to which this Presentation relates is available only to relevant persons and will be engaged in only with relevant persons. If you are not a relevant 

person you should not rely or act upon this Presentation or its contents and should immediately return any materials relating to it currently in your possession.

MiFID II professionals / ECPs-only / No PRIIPs KID – Manufacturer target market (MIFID II product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been prepared as not available to retail in EEA.

Certain financial data and information included in the Presentation consists of non-GAAP measures. These non-GAAP measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other measures 

determined in accordance with Italian GAAP. You are cautioned not to place undue reliance on any non-GAAP measures, operating data and ratios included herein. This Presentation includes adjustments to EBITDA and other financial metrics. 

By reading or accessing the Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Issuer and the Group and that you will conduct your own analysis and be solely responsible for forming your own view of 

the potential future performance of the Issuer and the Group’s businesses. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters. 

The financial information contained in this Presentation was not prepared with a view towards compliance with published guidelines of the Securities Exchange Commission or the guidelines established by the American Institute of Certified Public Accountants. The Issuer and the Group’s 

independent auditors have not audited, reviewed, or compiled with or performed any procedures with respect to, any financial information for the purpose of its inclusion herein and, accordingly, they have not expressed an opinion or provided any form of assurance with respect 

thereto for the purpose of this Presentation. Furthermore, the financial information does not take into account any circumstances or events occurring after the period such financial information refers to. Any unaudited financial information is based on a number of assumptions that are 

subject to inherent uncertainties subject to change. Although the Issuer and the Group believes the unaudited financial information to be reasonable, actual results may vary from the information contained herein and such variations could be material. As such, you should not place 

undue reliance on such financial information and it should not be regarded as an indication that it will be an accurate prediction of future events. 
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Today’s presenter

Bruno Sacchi
Chief Financial Officer &

Deputy General Manager

▪ 25+ years in the sector, joined 
Neopharmed 20+ years ago

▪ Appointed as CFO in 1998 and 
subsequently Deputy General 
Manager in 2018

▪ Oversees the Finance, 
Legal/Compliance, Operations and IT 
functions

▪ Successfully executed 10+ 
transactions with global pharma and 
local Italian companies  

▪ Graduated in Corporate Finance from 
Bocconi University
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Neopharmed: a leading Italian primary care branded pharmaceutical company

▪ Leading Italian primary care branded pharmaceutical company

▪ #2 largest scientific information network, with approximately 427 pharma reps reaching ~75k practitioners 
nationwide

▪ #2 player by prescription familiarity1

▪ Neopharmed’s drugs are mainly sold into the pharmacies retail channel, through wholesalers / distributors 

▪ Proven capabilities in delivering Like-for-Like gross revenues from sales CAGR growth (+6.4% vs. PY2) complemented by 
seamless integration of selected value accretive add-ons (7 over the past 7 years)

▪ Fully outsourced manufacturing3 and R&D resulting into asset-light business model (~€1m capex excluding 
acquisitions p.a.) and best in class cash conversion (~100%4)

Market-leading and diversified branded drugs portfolio7

Overview Main KPIs

€281.5m
(+5.4% vs. PY5)

Total Net Rev.

€124.6m / 43%
(+4.6% vs. PY5)

Adj. EBITDA / Margin

~100%
Cash

conversion4

427
Pharma 

reps 

~75k
GPs and 

specialists
covered

219
Employees6

Source: Financial Statements, Internal Management data, Management analysis of industry data, IQVIA. Notes: (1) Based on 250 respondents who stated they are familiar with the Company and they have prescribed its drugs at least once; (2) Like-for-
Like Sales for year ended December 31, 2024, vs. year ended December 31, 2023, excluding Xelevia and Velmetia due to patent cliff; (3) Except for a production facility at Valeas dismissed in 2024, employing ~30 people; (4) (Adjusted EBITDA – Capex 
excluding acquisitions - ∆NWC )/ Adjusted EBITDA year ended December 31, 2024; (5) year ended December 31, 2024, vs. year ended December 31, 2023; (6) As of December 2024; (7) As % of total sales for the year ended December 31, 2024; (8) Loss 
of Exclusivity.

Class A 

(reimbursed) 55%
Class C 

(not reimbursed) 40%

OTC 5%

Vast majority 
prescribed

Off-Patent 100%

No LoE8 risk 

Proprietary 81%

Licensed 19%

Vast majority 
proprietary

▪ Long term relationships

▪ Favourable contractual 
agreements

4

Cardiovascular 41%

Neurology 21%

Allergo-Respiratory 14%
Musculoskeletal 9%

Other 15%

Focus on 
chronic 
diseases



Notes: (1) Year ended December 31, 2024, vs. year ended December 31, 2023; (2) Cash conversion calculated as (Adjusted EBITDA – Capex excluding acquisitions - ∆NWC) / Adjusted EBITDA.

CASH FLOW and 

FINANCIAL 

POSITION

▪ Solid operating cash flow with ~100% cash conversion2 rate, mainly thanks to limited net working capital 

requirements despite revenues growth and low Capex intensity

▪ Net leverage decreased to 5.5x in FY24 (-0.4 vs Offering memorandum ratio)

LATEST

UPDATES

▪ On 4th February 2025, Neopharmed Gentili announced that it has entered into an agreement with Sanofi for the 

acquisition of the rights in Italy and 14 other countries internationally to the Plasil® and Primperan® brands. In 

connection with the acquisition, on 27th February 2025, Neopharmed issued additional notes in an amount of 

€100m.

▪ Neopharmed Gentili completed the transition from local GAAP to International accounting standards (IAS/IFRS). 

Therefore, FY24 Financial statements have been prepared according to IAS/IFRS standards and FY23, that was 

based on local GAAP, has been reclassified and renamed according to International accounting formats for 

comparison reasons. 

TOP LINE 

▪ FY24 gross revenue from sales stood at €285.7m, with +€15.5m / +5.7% vs. PY1 reflecting a growth in almost all 

Therapeutic areas. The development is largely driven by Top 20 products which continue to show a solid growth 

rate of +6.9%. To be underlined overperformance of Cardiovascular products (+9.1% vs. PY1) thanks to products 

such as Maoris (+45.3% vs. PY1) and Prisma (+6.8% vs. PY1). LfL growth, excluding Xelevia and Velmetia due to 

patent cliff, achieved +€17.0m / +6.4%

PROFITABILITY
▪ FY24 YTD Adj. EBITDA increased at €124.6m in absolute value (+€5.5m or +4.6% vs. PY1), mostly driven by 

revenues growth. Adj. EBITDA as percentage of Total net revenues decreased from 44.6% in FY23 to 44.2% in 

FY24. However, FY23 benefitted from lower sales force costs due to sales network reorganization after 

integration of Valeas products’portfolio

Latest updates
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Financial highlightsFinancial highlights

Source: Financial Statements, Internal Management data. Notes: (1) year ended December 31, 2024, vs. year ended December 31, 2023; (2) Adjusted EBITDA – Capex excluding acquisitions - ∆NWC; (3) Operating free cash flow / Adjusted EBITDA; (4) year  
ended December 31, 2023, excluding one-off severance payments incurred in 2023A as part of the acquisition of Valeas.

267.1 281.5

FY23 FY24

+5.4%

Total Net Revenues (€m) & growth (%)1 Adjusted EBITDA (€m) & margin (%)1

Capex excluding acquisitions (€m) & as % of Net Revenues Operating free cash flow2 (€m) & cash conversion3 (%)

99.6
123.7

85%
99%

FY23 FY24

119.1 124.6

44.6% 44.2%

FY23 FY24

1.8 0.4

1% 0%

FY23 FY24
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146.7 156.2

108.2
114.0

15.2
15.6270.2

285.7

FY23 FY24

Class A Class C Other

Full year 2024 Gross sales by Product Class & Therapeutic Area

7

Product Class

Source: Financial statements, Internal Management data. 

106.9 116.6

58.7
60.6

39.0
40.6

23.3
24.4

42.2
43.4

270.2
285.7

FY23 FY24

Cardiovascular Neurology Allergo-Respiratory

Muscoskeletal Other

Therapeutic Area



36.7 33.5

45.2 40.8

(33.3) (30.2)

(0.8)

4.2

47.9 48.318% 17%

Dec23 Dec24

Best-in-class cash conversion underpinned by an asset-light business model

Source: Financial Statements, Internal Management data. Notes: (1) Excluding one-off severance payments incurred in 2023A as part of the acquisition of Valeas

Capex excluding acquisitions evolution (€m)

Operating free cash flow summary

€m
FY23

(Local GAAP)

FY24

(IAS/IFRS)

Adjusted EBITDA 116.6 124.6

Change in net working capital  (15.2)1 (0.5)

Capex excluding acquisitions (1.8) (0.4)

Operating free cash flow 99.6 123.7

% cash conversion 85% 99%

Net working capital evolution (€m)

1.8

0.4

1%
0%

FY23 FY24

Key considerations

▪ Outstanding cash generation with a cash 
conversion ~100%, up to 15pp from FY23, 
primarily driven by positive NWC dynamics at 
~17% of Total Net Revenues, largely driven by 
improved inventory and trade receivables 
positions. 

▪ Immaterial capex requirements in FY24.

InventoryTrade receivables

Trade payables

Other

% of Total Net Revenues

% of Total Revenues
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▪ Adjusted Net Leverage FY24 displayed at 5.5x (-0.4x vs. 
Offering memorandum ratio)

▪ To be noted that non-current financial indebtedness 
increase is due to the International accounting standards 
transition and consequent posting of non-current leasing 
debt of €2.9m (IFRS16).  

▪ To be noted that current financial indebtedness as of 
December 31, 2024, includes (i) €11.7m accrued interest on 
senior secured fixed rate and senior secured floating rate 
notes; and (ii) €1.1m current leasing debt following the 
application of IFRS16 standard. 

Capital structure

9

Capital structure overview Highlights

Source: Internal Management data. (1) Reflects the net increase in cash from the proceeds of the Notes as per the Offering Memorandum; (2) Outstanding indebtedness shown in the table on an as adjusted basis reflects outstanding principal 
amount of short-term and overdraft facilities and estimated applicable accrued interest and expenses on our financial indebtedness through February 29, 2024, of approximately €13.8 million.

€m
Leverage as per 

OM
FY24

Current financial indebtedness (22.4)2 (12.7)

Non-current financial indebtedness (750.0) (752.9)

Total Gross Financial Indebtedness (772.4) (765.6)

Cash and cash equivalents 26.31 45.9

Total Net Financial Indebtedness (746.1) (719.7)

Net Leverage 5.9x 5.5x

Pro Forma Adjusted EBITDA 126.4 131.2



Appendix

Appendix
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Focus on EBITDA, Adjusted EBITDA and Structuring Adjusted EBITDA

Source: Internal Management data; (1) Year ended December 31, 2024.

▪ Adjustment related to non-recurring advisory services related to 
one-off projects

▪ Adjustment related to early retirement incentives, 
compensations in lieu of notice as well as extraordinary ex-CEO 
termination indemnity

▪ Adjustment primarily related to one-off stock write-down and 
Valeas decommissioning costs

▪ Adjustment primarily related to exceptional revenues for sales of 
equipment

▪ Costs synergies from the Valeas Acquisition which we expect to 
obtain between 2024 and 2025 thanks to the production 
outsourcing and facility dismissal

▪ Cost savings expected to be achieved in the coming future in 
connection with the one-off renegotiations of certain supply 
contracts, which we have already secured

1

2

3

1

2

3

4

5

6

4

5

6

Key considerationsStructuring Adjusted EBITDA overview1
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€m FY24

EBITDA 116.0

Cost for services 3.5

Personnel expenses 3.8

Other operating expenses 1.9

Other income (0.6)

Adjusted EBITDA 124.6

Adjusted EBITDA margin % 44%

Cost savings from Valeas facility dismissal 1.7

Supply prices renegotiation 4.9

131.2

Structuring Adjusted EBITDA margin % 47%

Structuring Adjusted EBITDA



Bridge from local GAAP to International accounting standards (IAS/IFRS)

Source: Internal Management data; (1) Year ended December 31, 2024.

Neopharmed completed FY24 statutory closing with transition from 
local GAAP to International accounting standards. Aside tables 
shows the bridge from FY24  EBITDA based on local GAAP to FY24 
statutory EBITDA based on IAS/IFRS standards. The IAS/IFRS 
adjustments which impacted EBITDA are the following:

▪ The application of IFRS 16 “Rent & lease” standards implied the 
reversal of rent&lease expense, with consequent increase in 
EBITDA. To be noted that, in addition to such adjustments, net 
financial position is affected by the accounting recognition of 
financial leasing debt. The net impact of IFRS16 at leverage level 
is not material

▪ According to IAS19 standard staff leaving indemnity fund has 
been revaluated based on external actuarial analysis

▪ Considering that IFRS16 application implied the reversal of rent 
cost, we decreased the pro-forma adjustment linked to salving 
on Valeas rent expenses in order to avoid double counting.  

1

2

3

Key considerationsStructuring Adjusted EBITDA overview1
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€m FY23 FY24

EBITDA (Local GAAP) 116.4 114.0

Cost for services 2.7 3.5

Personnel expenses 0.6 3.8

Other operating expenses 0.2 1.9

Other income (0.9) (0.6)

Adjusted EBITDA (Local GAAP) 119.1 122.7

Adjusted EBITDA margin % 45% 44%

Cost savings from Valeas facility dismissal 2.2 2.2

Supply prices renegotiation 5.2 4.9

126.4 129.7

Structuring Adjusted EBITDA margin % 47% 46%

Rent & lease cost reversal (IFRS16) n.a. 1.9

IAS 19 employees benefits n.a. 0.1

Cost savings from Valeas facility dismissal adjustment (0.5)

126.4 131.2

Structuring Adjusted EBITDA margin % 47% 47%

Structuring Adjusted EBITDA (Local GAAP)

Structuring Adjusted EBITDA (IAS/IFRS)

1

2

3



 €m
FY 2023

(Local GAAP)

FY 2024

(IAS/IFRS)

Δ 

 2024 vs. 

 2023

Δ  

2024 vs. 

2023 (%)

Gross Revenues from sales 270.2 285.7 15.5 6%

Payback, rebates and sales return (6.3) (6.6) (0.3) 4%

Net Revenues from sales and services 263.8 279.1 15.3 6%

Other revenues 3.3 2.4 (0.9) (27%)

Total Net Revenues 267.1 281.5 14.4 5%

Cost for Raw materials (65.2) (70.2) (5.0) 7.7%

Costs for services (58.9) (63.8) (4.9) 8%

Personnel expenses (24.5) (28.3) (3.9) 16%

Amortization, depreciation and write-downs (80.9) (67.6) 13.2 (16%)

Other operating expenses (2.2) (3.2) (1.0) 45%

Total production costs (231.7) (233.2) (1.5) 1%

Operating Income 35.5 48.3 12.8 36%

Financial income and expenses, net (68.3) (107.1) (38.9) 57%

Income before taxes (32.8) (58.8) (26.0) 79%

Income taxes (9.6) (2.8) 6.8 (71%)

Net result for the period (42.4) (61.6) (19.2) 45%

Profit & Loss

13

Source: Internal Management data.
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