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At a glance: PharmaSGP

The continuous growth over the years strengthens
our position as a fast-growing OTC consumer health
company in Europe

2024 was another outstand-
ing year for us. The continuous
growth of our Health brands led to
new record sales in the quarters.
We were able to further strength-
en our market-leading positions
in all of our key indication areas,
both in Germany and abroad. We

Continuously strong growth of our “Health Brands”

Revenues in million €

46.
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49.0

have thus achieved important
milestones on our path to deliv-
er continuous growth as a lead-
ing consumer health company in
Europe.

This growth is driven by our scal-
able pan-European asset-light

OTC growth platform and our suc-
cessful D2C marketing strategy
with a multi-channel marketing
approach. Thanks to the strong
sales growth and our optimized
marketing investments, we were
also able to further strengthen
our excellent financial profile.
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Superb financial profile

A special combination of financial strength:
strong revenue development with high margins

Revenue development

18% cAGR

2015-2024 (Health Brands)

Since its foundation, PharmaSGP
has delivered impressive key fi-
nancials year in, year out, and
has now taken its place as one of
Germany's leading OTC pharma
companies. An average annual
revenue growth rate of 16 % over
the period from 2015 to 2024
provides impressive proof of our
strong business model.

Our Health Brands focus catego-
ry, that meanwhile accounts for
more than 97 % of PharmaSGP’s
revenues, stands out in particu-
lar. Both in our home market of
Germany and in our international
markets, we were able to increase
our Health Brands revenues by an
average of 18 % in the period from
2015 to 2024.

17.5%

Growth 2024

This strong growth momentum
is also evidenced in particular
by the financial year 2024. Over-
all, PharmaSGP achieved record
revenues of € 118.8 million and
revenue growth of 17.5 %, with our
Health Brands even rising by more
than 18 %. We expect this success
story to continue in 2025 with a
target turnover of between €122
and €128 million for the entire
Group.

In addition to our dynamic reve-
nue trend, our sustainable and
high profitability levels are also
particularly noteworthy. Since
2015, we have regularly achieved
an EBITDA margin (adjusted)
of more than 30 %. In 2024, we
achieved 31.3%, and also for

Profitability (adjusted EBITDA margin)

constantly

>30%

since 2015

31.3%

2024

€122-128 wio,

Forecast 2025

2025, a margin between 28.9 %
and 32.0 % is expected.

PharmaSGP represents steady
and strong revenue growth, com-
bined with a high level of struc-
tural EBITDA profitability and an
asset-light business model that re-
quires only minimum investment
in running operations on a highly
flexible basis, resulting in a very
high cash generation. In the finan-
cial year 2024, PharmaSGP could
generate € 24.9 million in operat-
ing cash flows. Due to these con-
stantly high operating cash inflows,
PharmaSGP was capable to distrib-
ute € 16.3 million to its sharehold-
ers and to provide an additional
funding of € 10.4 million for the
purchase of treasury shares.

23.9-32.0%

Forecast 2025
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Our goal:

a life without daily ailments

Interview with the Management Board team
Peter Gerckens (CEO) and Michael Rudolf (CFO)

Peter Gerckens has been CEO of
PharmaSGP since January 1, 2025.
He was previously responsible
for international markets, sales
and new business as a member
of the Executive Board. In this

The Management Board of PharmaSGP:
CEO Peter Gerckens (right) and CFO Michael Rudolf (left)

interview, Peter Gerckens gives
aninsightinto his first year at the
PharmaSGP Group and, together
with CFO Michael Rudolf, he talks
about the company’s strategic
direction and vision.

Mr. Gerckens, what was your
first impression when you
joined PharmaSGP in July 2024?

Peter Gerckens: | wasimmediate-
ly thrilled by the very special en-
ergy in the company. PharmaSGP
combines the pioneering spirit
of a start-up with the classic
strengths of an industry-leading
German medium-sized company:
entrepreneurial courage, innova-
tive strength, diligence and pro-
fessionalism. | was particularly
impressed by the commitment
of all employees - everyone con-
tributes passionately to achieving
our ambitious goals. The combi-
nation of dynamism, innovative
spirit and concentrated expertise
at PharmaSGP is unique in the
industry. Michael Rudolf and my
predecessor Natalie Weigand have
created an impressive foundation
on which we can now build further.
| am particularly grateful to Natalie
for the excellent handover and
induction and am delighted that
she will continue to be associated
to us as a consultant.

2024 was another successful
year for PharmaSGP. Turnover
grew by an outstanding 17.5 %.
Mr. Gerckens, Mr. Rudolf, how
do you on the Management
Board assess the company'’s
development, also in compari-
son to the market as a whole?

Michael Rudolf: We are very satis-
fied with our strong performance.

The sales growth of € 17.7 million
to a total of €118.8 million once
again impressively demonstrates
that our strategy is sustainably
successful - even in a challenging
market environment.

Peter Gerckens: Two aspects are
particularly noteworthy: Firstly,
our growth is well above the in-
dustry average and secondly,
thisis also reflected in significant
EBITDA growth. We are particu-
larly pleased that we were able
to significantly increase sales for
almost all core brands and in all
major international markets. This
underlines the broad positioning
of PharmaSGP and the strengths
of our business model.

What are your strategic
priorities for the coming
years in order to continue
on the growth path?

Peter Gerckens: Our clear goal
is to continue to grow faster than
the OTC market. This potential is
based on our platform strategy,
with which we are continuously
expanding our leading brands
in Germany and in international
markets. Our asset-light busi-
ness model enables us to scale
our growth quickly and efficient-
ly across markets and countries.
We are also continuing to devel-
op our product portfolio organi-
cally and are specifically examin-
ing the launch of new, innovative
products.

Michael Rudolf: Targeted M&A
activities are an additional
growth driver. Strategic acquisi-
tions allow us to complement our
portfolio and expand our brand
offering in a meaningful way. At
the same time, we attach great
importance to sound financial
management. We therefore con-
tinuously optimize our processes
in order to reduce costs and re-
alize efficiency gains. In this way,

we create the best conditions for
long-term corporate success.

What is your vision for
PharmaSGP?

Peter Gerckens: Our long-term
goal is clear: “A life without dai-
ly ailments”. We want to make
a contribution to this with our
OTC products and continue to
see considerable potential in our
markets. The trend towards self-
medication is growing steadily,
increasing the demand for effec-

Peter Gerckens

Curriculum Vitae

tive, well-tolerated, natural med-
icines. This development is right
at the heart of our brand port-
folio, which we will consistently
expand.

In 2024, we expanded several
brands with new products. We
are consistently pursuing this
growth path. Driven by our vi-
sion and with a strong corporate
base, we are convinced that we
will continue to write the Phar-
maSGP success story - for the
benefit of our customers, share-
holders and employees.

After studying in St. Gallen and London, Peter Gerckens
completed his MBA at Harvard Business School. He started
his career in marketing at Procter & Gamble before moving
to McKinsey. There he spent eight years advising well-known
major clients on strategic and operational issues. Before

joining PharmaSGP, Gerckens managed a medium-sized
media company with over 100 employees. He succeeds
Natalie Weigand as CEO, who has been instrumental in driving
the development of the PharmaSGP Group in recent years.
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Restaxil Tropfen

As the best-selling drug for nerve pain in German
pharmacies”, Restaxil is not only the flagship and sales
driver of the Restaxil® brand and thus for PharmaSGP.
In fact, it offers those affected by neuralgic pain an
effective alternative to relieve their symptoms, away
from chemical painkillers with sometimes serious
side effects or interactions and without the inconve-
nience of swallowing pills.

Resta il

Homoopathisches Arzneimittel

Neuralgien

(Nervenschmerzen)

' |

Mischurig]
Fur Erwachsene

Specially developed for nerve pain and symptoms
such as tingling or numbness that often accompany
it, Restaxil was the most successful new product
launch in the entire OTC market in Germany in 2017.
Whether sciatica, shingles or fibromyalgia: When pain
is caused by nerves, the market leader’s natural multi-
target active complex provides effective help - well
tolerated and individually dosable.

Enthusiastic users report

»This remedy relieves my nerve pain in both feet and
toes. | don't always have the numbness, which only got
slightly better, but the very painful nerve twitching/
pain has thankfully stopped completely. So a success
across the board and highly recommended!”

Online review

LFinally something that helps. We've tried so many
things on my wife, who constantly complains of back
pain. We are very satisfied and have now ordered a
larger bottle. Fast delivery and good price.”

Online review

.These drops are taken by my wife, who sometimes
suffers from severe pain. After taking the drops, she
has almost no pain the next day. A good remedy
for nerve pain. My wife can recommend them very
highly.”

Online review

RESTAXIL. Active ingredients: Gelsemium sempervirens Dil. D2, Spigelia anthelmia Dil. D2, Iris versicolor Dil. D2, Cyclamen purpurascens Dil. D3,
Cimicifuga racemosa Dil. D2. Homeopathic medicine for neuralgia (nerve pain). « For information on risks and side effects, read the package
insert and ask your doctor or in your pharmacy. * Restaxil GmbH, 82166 Grafelfing, Germany * *OTC medicines for oral administration for

nerve pain, sales by pack, Insight Health MAT 01/2025

Restaxil Magnesium

Magnesium deficiency is often a reason for a dis-
turbed nervous system and a cause of many health
problems. With the market launch of the premi-
um food supplement Restaxil Magnesium in 2024,
harmaSGP is further expanding its expertise in the
field of nerve health. The complex to support normal
nerve function is a valuable addition to the successful
Restaxil® brand portfolio and a high-quality alterna-
tive to conventional magnesium supplements.

Enthusiastic users report

.| am very enthusiastic about the product, better
than other magnesium supplements and | also
tolerate it very well. | often had stomach problems
with other products. | can only recommend it!"

Online review

.I have been using Restaxil Magnesium for a few
days now and am therefore happy to share my
experiences with you. So far | am super satisfied
with Restaxil Magnesium! It has helped me to
achieve what | consider to be a much better
quality of life. | will definitely continue to use it
and buy it again.”

Online review

.Very well tolerated, the capsule is easy to take.
Highly recommended.”

Online review

Restaxil Magnesium provides users with 300 mg of
elemental magnesium per daily dose. The combina-
tion of three high-quality, coordinated magnesium
compounds (magnesium bisglycinate, trimagnesium
dicitrate and magnesium oxide) ensures high bioavail-
ability and optimum tolerability to provide targeted
support for nerves, muscles and the immune system -
highly dosed, vegan, sugar-free and allergen-free.

Resta il

Magnesium

300 mg Premium-Komplex
mit 3 speziellen
Magnesiumformen zur
UnterstUtzung einer

Normalen Nervenfunktion 60 Kapseln
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Rubaxx Arthro

Around 25 million people in Germany alone suffer
from joint pain on a daily basis. The cause is usually
joint wear (osteoarthritis). Older individuals are par-
ticularly affected. This is a serious problem, especially
in view of demographic change and the age struc-
ture of our society. As one of the top sellers of the
RubaXX® brand, the product RubaXX Arthro provides

help precisely in this area. allows for individual dosing adapted to the intensity and creams. Y
of the pain. '
PharmaSGP is also convinced of the positive ef-
fects and marketing potential of hemp extract. With
RubaXX Cannabis CBD Gel, the pharmaceutical com-
Enthusiastic users report pany launched the first high-dose cannabis CBD gel
<

RubaxX
Arthro

Homaoopathisches Arzneimittel bei

VerschleiBkrankheiten der Gelenke

- ¥

Mischung | Fur Efwaghsene
Wirkstofif: Viscum alléuy’ll 92

RubaXX Arthro not only represents a highly relevant
addition to the category of “chemical-free OTC pain
relievers”; the medicinal product is now considered
the best-selling medicinal drops for degenerative
joint diseases in Germany.” As a natural alternative
to chemical painkillers, no severe side effects or inter-
actions are known for RubaXX Arthro. The drop form

»I'had such severe pain (especially in my hip joint) that
| could only walk with the help of a stick. My family
doctor recommended RubaXX Arthro to me. It helped
immediately... | am virtually pain-free.”

Online review

.The drops are really helpful. The osteoarthritis in my
little finger doesn’t go away, of course, but it's pain-
free and inflammation-free - | can only recommend
them!”

Online review

. didn't believe it, but it actually helps me. It actually
relieves the inflammation in my knee, which is what
causes the pain in osteoarthritis. A clear recommen-
dation!”

Online review

1

Rubaxx CBD Ge|

Scientists have long seen great potential in the non-
intoxicating cannabis ingredient CBD (cannabidiol).
More and more users are also relying on the hemp
extract, for example to care for stressed muscles or
for regeneration after sport. No wonder there is now
a real boom in CBD preparations in pharmacies and
drugstores, especially in the area of ointments, gels

with approx. 600 mg CBD, menthol and mint oil in
2020 - and received an enthusiastic response. In a
product test of users with tense muscles, RubaxX
Cannabis CBD Gel achieved a recommendation
rate of 98 %. The product satisfaction rate was even
99 %." In Austria, it is now the best-selling CBD gel in
pharmacies.?

Enthusiastic users report

.| expected a lot from Rubaxx and what can | say: it's
wonderful to apply. | feel the relief every day! This
Rubaxx Cannabis CBD Gel is simply good for me!”

Online review

JAfter trying several products, | felt a relatively quick
relief with this gel. The gel is pleasantly cooling,
absorbs quickly and has a pleasant, non-greasy
consistency.”

Online review
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RubaXX cen oo

Cannabis CBD Gel:
Kihlendes Gel zum Auftragen

v‘

'Source: tested by 250 users on kjero.com, 11/2022, n=219, refers to pack size 120 m| « 2CBD gels; sales by pack, source: Insight Health,

RUBAXX ARTHRO. Active ingredient: Viscum album @. Homeopathic medication for wear and tear diseases of the joints. « For information
MAT 01/2025, refers to pack size 120 ml

on risks and side effects, read the package insert and ask your doctor or in your pharmacy. « PharmaSGP GmbH, 82166 Grafelfing, Germany
» *Medicinal drops for wear and tear diseases of the joints; sales by pack, source: Insight Health, MAT 01/2025
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Baldriparan Stark fur die Nacht

In Germany alone, one in two people has problems
falling asleep. As many as 70 % have difficulty sleeping
through the night. The short nights do not just lead
to exhaustion and tiredness during the day. Chronic
sleep deprivation can also affect concentration and
memory, the immune system, the circulatory system
and the psyche.

More and more people therefore want to improve
the quality of their sleep and are turning to Baldri-
paran - Stark fur die Nacht. The OTC portfolio of the

Enthusiastic users report

.| have been suffering from insomnia for more than
15 years because | wake up several times during the
night. | never believed in such tablets. But | have to
be honest, I've been using a tablet every night before
going to bed for 3 weeks and | really do sleep through
the night again. | usually take them one hour before
going to bed.”

Online review

traditional Baldriparan® brand was transferred to the
product portfolio of PharmaSGP in 2021 and has been
successfully continued since then.

As a natural alternative to chemical sleeping pills,
Baldriparan - Stark fur die Nacht has been proven to
help with sleep disorders without any known side ef-
fects or interactions. This has delighted countless reg-
ular and new customers for over 70 years and makes
the bestseller in the Baldriparan® product family the
No. 1" herbal sleep expert in German pharmacies.

.| was also of the opinion that the product didn't
help, but after taking it for a week, | could feel an
effect and | can now sleep through the night (with
the usual interruptions of course WC). What is very
important, | fall asleep again relatively quickly after
sleep interruptions.”

Online review

Stark fur
die Nacht

liberzogene Tabletten fiir Erwachsene

‘ und Heranwachsende ab 12 Jahren
Wirkstoff: Baldrianwurzeltrockenextrakt

W o
o IR0

1 Dragee
am Abend

BALDRIPARAN STARK FUR DIE NACHT. Active ingredient: Dry extract of valerian root. For the relief of sleep disorders caused by nervousness.
Contains sucrose (sugar). * For information on risks and side effects, read the package insert and ask your doctor or in your pharmacy.
* PharmaSGP GmbH, 82166 Grafelfing, Germany * *OTC pharmaceuticals, sales by packs, Insight Health MAT 01/2024
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Spalt Forte

For over 88 years, Germany has relied on the Spalt®
brand when it comes to pain. Since 2021, Spalt®
products have complemented the extensive OTC
painkiller portfolio of PharmaSGP and are further
expanding their market share.

The anti-inflammatory and analgesic medicine Spalt
Forte plays a special role in this: This product has
succeeded in encapsulating the well-established
active ingredient ibuprofen in fully dissolved form
in a special liquid capsule.

Enthusiastic users report

.My sister and | often have weather-related head-
aches. We have sworn by the soft capsules for years.
Ibuprofen is of course also available as tablets, but
these capsules work the fastest.”

Online review

,Simply great, they work really quickly and last a long
time. Spalt Forte is the ideal painkiller for me. Simply
first-class.”

Online review

In contrast to the tablet form, the liquid active ingre-
dientibuprofen is freely available much more quick-
ly, which means that the maximum concentration of
ibuprofen in the blood plasma is reached twice as
quickly as with ibuprofen in tablet form. The result:
Spalt Forte works twice as fast” with a long-lasting
effect.

In addition, the small, easy-to-swallow liquid capsule
is much more convenient for users than swallowing
painkillers

.For me, Spalt Forte is the very best remedy for head-
aches! The soft capsules are easy to take and work
very quickly. They are also well tolerated and the price
is also okay. For me there is nothing comparable -
absolutely recommendable!”

Online review

~These painkillers work really quickly. And sometimes
it should just work faster. It's also good that | didn't
experience any side effects.”

Online review

P

00mg Weichkapseln

mit Ibuprofen
Fiir Erwachsene

SPALT FORTE. Active ingredient: ibuprofen. For adults for short-term symptomatic treatment of mild to moderate pain such as headache, toothache,
period pain; fever. Spalt Forte should not be taken for a long time or in higher doses without medical or dental advice. In case of pain or fever, do not use
for longer than specified in the package leaflet without medical advice! « For information on risks and side effects, read the package insert and ask your
doctor or in your pharmacy. * PharmaSGP GmbH, 82166 Grafelfing, Germany * *PharmaSGP GmbH, Information for healthcare professionals for the me-
dicinal product “Spalt Forte” describes the twice as fast absorption of the active ingredient ibuprofen by the human body; information status: January 2022
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Key financial indicators

PharmaSGP revenues*

20% 23% 21% 13 %

N N

80 % 77 %
2017 2018 2019
7% 4% 4% 3%
R N S -\
93 % 96 % 96 %
2021 2022 2023
[l Health Brands Beauty Brands

2020

2024

Key figures for the PharmaSGP Group®

2017 2018 2019 2020 2021 2022 2023
Revenues 53.1 60.6 62.6 63.2 65.3 85.8 101.1
Adjusted EBITDA 15.7 19.9 22.8 17.0 19.4 28.2 34.1
Adjusted EBITDA margin 29.7% 329% 365% 269% 297% 329% 33.7%
Adjusted EBIT 15.3 19.5 224 16.5 15.9 19.0 24.7
Adjusted EBIT margin 289% 323% 358% 26.1% 243% 221% 244%
Earnings per share™ 0.98 1.23 1.39 0.89 0.89 1.00 1.37
Operating Cash Flow 14.3 8.4 17.6 15.5 12.2 24.7 26.6

15

Geographical breakdown of PharmaSGP revenues®

2024 — 92.7

26.1

2023 _ 83.9
202> I, 711

2021 N, 53.7

11.6

2020 N, 502

13.0

2010 N, 501

12.5

I,  50.7
2018 99

I, 0.9
2017 32

. DE /AT Other markets

“all figures in € million, except earnings per share (in €) and margins (in %)
“*For the financial years 2017-2020, 12,000,000 shares are the basis for calculating earnings per share.
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You can rely on our products and our
ethical principles

From social inequalities to climate change, we are facing significant challenges.
At PharmaSGP, we are focusing on the most effective ways for us to improve
our sustainability efforts and assess the environmental, social, and governance
impacts in order to stay aligned with stakeholders, from customers and partners
to investors, regulators, and employees.
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Our contribution to

sustainability

Environment

For a sustainable future for
our planet

69 % of our entire product port-
folio is solely manufactured in
Germany, 31 % partially in Ger-
many or other EU countries.
This enables us to minimize long
transport distances between
production and distribution. In
addition, our logistics service
providers bundle orders in co-
operation with the respective
freight forwarders to ensure
high capacity utilization of all
transports.

95 % of our packaging is made
from FSC®-certified cardboard
or recycled paper. For new pro-
duct launches, package inserts
are dispensed with as far as
possible, where permitted by
regulations. Reducing packaging
material will remain an import-
ant goal for us in the future.

As a pharmaceutical company,
we are committed to maintain-
ing high quality standards in
production. We therefore en-
sure that our contract manufac-
turers produce our products in
accordance with EU GMP/GDP
and ISO.

Social

Respect people - fairness,
diversity and tolerance

PharmaSGP attaches particular
importance to equal rights, equal
opportunities and the promo-
tion of a diverse workforce. Our
employees come from a total of
24 different countries. Our Code
of Ethics is the foundation for
friendly, respectful and apprecia-
tive cooperation. In this respect,
PharmaSGP distances itself from
any form of discrimination. Toler-
ance and fairness are essential.

We pay attention to gender
equality at all levels within the
organization:

Overall female representation: 66 %
Female representation in the
Management Board: 33 %
Female representation in the
second management level: 66 %
(as of 31 December 2024)

Regular feedback meetings are
the basis for exchange and fur-
ther development. We maintain
an open and transparent com-
munication culture.

We promote the health of our
employees through, for example,
variable workstations or exercise
offers such as bike leasing, com-
pany runs, bike challenges or or-
ganized group sports units.

o)
3

Governance

Ensuring we always do the
right thing

The continuous expansion of our
product portfolio is also geared
in particular towards the needs
of changing socio-demographics.
In Germany alone, more than
12 million people suffer from
long-term chronic pain. For this
reason, this category for instance
is a focal point in our product
portfolio.

As a pharmaceutical company,
it is important to us to comply
with all regulatory processes,
especially to ensure patient
safety. All patient safety cases
are reported in compliance with
the official deadlines. In 2024,
our complaint rate per unit sold
was <0.006 %.

To ensure that third parties
comply with the requirements
of the UN Global Compact with
regard to labor standards of the
ILO (International Labor Organi-
zation), human rights and anti-
corruption, our Code of Conduct
contains the framework condi-
tions for working with them.

®
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Foreword by the
Management Board

Valued Shareholders,
Ladies and Gentlemen,

2024 was a very successful year for PharmaSGP.
We managed to seamlessly continue the positive
development of the previous years and once again
achieve outstanding results. Compared to the previ-
ous year, revenue grew by 17.5 % to € 118.8 million.
Profitability also remained dynamic, with adjusted
EBITDA increasing by 9.2 % to € 37.2 million. The ad-
justed EBITDA margin came out at 31.3 % (previous
year: 33.7 %). This puts us at the upper end of our
adjusted EBITDA range and even slightly above our
revenue forecast. With this strong performance, we
clearly outperformed the OTC pharmacy market,
which is relevant for us and grew by 5.0 % in 2024
according to market research institute IQVIA.

The organic expansion of our product portfolio was
the main driver of our positive business develop-
ment in the past year. Our platform enables us to
quickly and effectively leverage the potential of our
existing portfolio and newly developed products
across national borders. This particularly benefits
our core markets of Germany, Italy, and Austria with
their efficient distribution structures. We recorded
significant revenue growth in all three countries in
2024.

We also want our shareholders to participate in our
strong operating performance in the form of a divi-
dend and are very pleased to propose a distribution
of approximately 30 % of the Group's profit for the
period 2024 to the Annual General Meeting.

There was a significant change in the PharmaSGP Ma-
nagement Board at the turn of the year. After more
than seven successful years as CEO of PharmaSGP,
Natalie Weigand has decided not to renew her con-
tract, which expires at the end of 2024. She will be
succeeded as CEO by Peter Gerckens, who has been
part of the PharmaSGP Management Board as Chief
Commercial Officer (CCO) since 1 July 2024, ensuring
a smooth transition. In this new constellation, we
believe that the Management Board is ideally positi-
oned to continue PharmaSGP’s success story.

We have once again set ambitious goals for 2025:
We want to grow faster than the OTC market again
and will continue to expand our portfolio with the
launch of additional products. In addition, M&A is a
key lever of our growth strategy. By acquiring attrac-
tive brands, we intend to strategically complement
our existing offering and generate additional growth
momentum for the coming years.

Overall, we believe PharmaSGP is strategically and
financially well positioned to generate high growth
rates in the future. However, our outlook for 2025
also reflects the ongoing high level of uncertain-
ty regarding the geopolitical and global economic
situation, its potential further developments over
the course of the year, and the consequences for
Germany and Europe. Against this backdrop, we are
forecasting revenues of between € 122.0 million and
€ 128.0 million for 2025 and an adjusted EBITDA mar-
gin of between 28.9 % and 32.0 %.

Achieving consistently positive results in a persis-
tently difficult economic environment cannot be
taken for granted. We benefit from our economi-
cally robust product portfolio and the strengths of
our flexible, asset-light business model. Above all,
however, our success is based on the outstanding
performance of our employees year after year. We
would like to take this opportunity to express our
sincere thanks to them. As fellow members of the
Management Board, we would also like to thank
Natalie Weigand for her excellent and successful
collaboration over the past years. As CEO, she has
played a decisive role in driving forward the estab-
lishment and expansion of PharmaSGP and thus its
success story. Last but not least, we would also like
to thank our shareholders, business partners, and
customers for the trust and loyalty they have placed
in us. Please continue to accompany us on our profi-
table growth course!

Grafelfing, April 2025

Peter Gerckens Michael Rudolf
(CEOQ) (CFO)
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Report of the

Supervisory Board for the
Financial Year 2024

Activities of the Supervisory Board in the
financial year 2024; cooperation between the
Management Board and the Supervisory Board

In the financial year 2024, the Company'‘s Supervi-
sory Board conscientiously performed the duties
incumbent upon it under the law and the Articles
of Association. The Supervisory Board continuously
monitored and advised the Management Board on
issues of importance to the Company and the Phar-
maSGP Group.

In the financial year 2024, the Supervisory Board
held six meetings in the form of hybrid meetings
(participation of members both in person and via
video conference). The legally mandated rotation of
two meetings per calendar half-year was adhered to.
In addition, the Supervisory Board passed several
resolutions by circular resolution. All members of
the Supervisory Board participated in the meetings
of the Supervisory Board during the reporting pe-
riod.

The Company’s Supervisory Board does not form
any committees given that - as per the company’s
Articles of Association - the board consists of only
three persons. An increase in work efficiency is
therefore not to be expected from the additional
formation of committees.

In the financial year 2024, the Company’s Manage-
ment Board reported regularly, promptly and com-
prehensively to the Supervisory Board, both in reg-
ular meetings and when required outside meetings,
on the net assets, financial position and results of
operations of the Company and the PharmaSGP
Group, as well as on issues relating to risk man-
agement. As part of this process, the Management
Board informed the Supervisory Board about all
relevant issues of corporate policy, strategy, opera-
tional planning (and the associated risks and oppor-
tunities), the economic development of the Company
and all relevant business policy transactions. The
content of the reports was intensively discussed in
the meetings of the Supervisory Board. The Manage-

ment Board and the Supervisory Board discussed in
detail all significant business transactions and major
decisions of the 2024 financial year.

The members of the Supervisory Board were also in
regular contact with the members of the Manage-
ment Board outside of the meetings. With regard to
measures that were to be submitted to the Supervi-
sory Board by the Management Board for approval,
the necessary information for the decision-making
of the Supervisory Board was provided by the Man-
agement Board.

It was not necessary to inspect any documents be-
yond the reports and draft resolutions of the Man-
agement Board in the reporting year.

Key advisory topics in the financial year 2024

The main topics of the Supervisory Board meetings
were primarily the fundamental orientation of the
corporate strategy, the ongoing business develop-
ment and the situation of the Company and the
PharmaSGP Group.

The Management Board informed the Supervisory
Board regularly about the current business situation,
strategic issues and the demand situation in the indi-
vidual markets. Furthermore, the Supervisory Board
addressed potential acquisition opportunities, the
further development of the product portfolio as well
as marketing measures.

In the reporting period, the focus was on the follow-
ing topics in particular:

* In February 2024, the Risk Management Report as
of 31 December 2023 and the three-year plan for
2024-2026 were presented and explained to the
Supervisory Board.

+ At the meeting on 18 April 2024, the Supervisory
Board discussed and approved the Management
Board'’s dividend proposal.
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+ At its meeting on 25 April 2024, the Supervisory
Board approved the annual and consolidated fi-
nancial statements for 2023 as prepared by the
Management Board and the proposed appropria-
tion of net retained profits.

+ Atthe Supervisory Board meeting in August 2024,
the Management Board explained the Risk Man-
agement Report as of 30 June 2024, the current
Company performance and the key drivers of the
Company's results for the first half of 2024.

+ At the meeting on 5 November 2024, the Supervi-
sory Board discussed and approved the appoint-
ment of Peter Gerckens as the new CEO from
1January 2025.

* In December, the Management Board explained
the Company'’s current performance and the out-
look for the future development of the Company.

Audit of the annual and consolidated

financial statements 2024

The annual financial statements prepared by the
Management Board in accordance with the provi-
sions of the German Commercial Code (HGB), as well
as the consolidated financial statements prepared
in accordance with Section 315e HGB on the basis
of the International Financial Reporting Standards
(IFRS) and the combined management report for
the Company and the PharmaSGP Group for the
2024 financial year were each audited by the Com-
pany‘s auditor, PricewaterhouseCoopers GmbH
Wirtschaftsprufungsgesellschaft, Munich, and re-
ceived an unqualified audit opinion.

The aforementioned documents were made avail-
able to all members of the Supervisory Board in a
timely manner and were discussed in detail at the
meeting of the Supervisory Board on 29 April 2025.

The auditor attended this meeting, reported on
the main results of the audit and was available for
questions and further information during the dis-
cussions. The Supervisory Board concurred with the
auditor’s findings and determined that no objections
were to be raised. Moreover, the Supervisory Board
examined the Management Board's proposal for
the appropriation of the net profit and concurred
with this proposal. The Supervisory Board approved
the annual financial statements, the consolidated
financial statements of the PharmaSGP Group and
the combined management report by resolution of
29 April 2025. The annual financial statements of
the Company for the 2024 financial year are thereby
adopted.

The auditor also examined the report of the Man-
agement Board pursuant to Sec. 312 of the German
Stock Corporation Act (AktG) on the Company's re-
lationships with affiliated companies. This audit did
not result in any objections. The auditor issued the
following unqualified audit opinion:

Based on our audit and assessment, which were car-
ried out in accordance with professional standards,
we confirm that

1.the factual statements made in the report are
correct,

2.the payments made by the Company in connection
with transactions detailed in the report were not
unreasonably high,

3.there are no circumstances that would require a
materially different assessment of the measures
listed in the report than that of the Executive
Board.

The report of the Management Board on the rela-
tionships of the Company with affiliated companies
and the associated audit report of the auditor were
made available to the members of the Supervisory
Board in a timely manner. The Supervisory Board
dealt with this in detail at its meeting on 29 April
2025. The auditor attended this meeting, reported
on the main results of the audit and was available
for questions and further information during the
discussions. The Supervisory Board's review of the
report on relationships with affiliated companies did
not lead to any objections. The Supervisory Board
therefore concurred with the results of the auditor’s
review and raised no objections.

Dealing with conflicts of interest

Insofar as legal transactions with companies con-
trolled by the Supervisory Board members Dr. Fischer
and / or Ms. Hohlefelder were to be dealt with in the
Supervisory Board in the reporting year, the relevant
resolutions of the Supervisory Board were passed
without the votes of Dr. Fischer or Ms. Hohlefelder.

Composition of the Management Board and
Supervisory Board in the financial year 2024

In the financial year 2023 and the current financial
year 2024, there were no personnel changes in the
composition of the and Supervisory Board. On 1 July
2024, Mr. Peter Gerckens was appointed as mem-
ber of the Management Board. Ms. Natalie Weigand
resigned from the Management Board effective
31 Dezember 2024.
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Thanks and recognition

We would like to thank the Management Board and
all employees for their personal commitment and
the consistently constructive and trust-based coop-
eration in 2024. In particular, we would like to thank
Natalie Weig<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>