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2 Kepler Q1 2026 Results

This presentation (the “Presentation”) is made available by Kepler S.p.A. (together with its subsidiaries, the “Group”), for the sole purpose of complying with certain contractual undertakings of the Group. 

The information contained in the Presentation concerning the Group and their respective affiliates has been supplied by the Group or has come from specific data or publicly available sources and is subject to change 
without notice. None of the Group, or any of their respective affiliates, officers, employees, agents, representatives or professional advisers make any representation, warranty or undertaking whatsoever, express or 
implied, or assume or accept responsibility or liability of any kind in relation to the truth, use, reliability, completeness, accuracy, adequacy, reasonableness or fairness of the Presentation or any of its contents. This Presentation 
is dated as of June 10, 2026. The information contained in this Presentation should not be assumed to have been updated at any time subsequent to the date of this Presentation. Neither the Group nor any of their respective 
affiliates, officers, employees, agents, representatives or professional advisers are under any obligation to update or keep current the information contained in the Presentation.

This Presentation does not constitute or form part of a prospectus for or an offer, invitation or recommendation to sell or a solicitation of any offer to acquire or subscribe for any securities, assets or property whatsoever in any 
member of the Group, in the United States, Italy, the United Kingdom or any other jurisdiction. Each recipient acknowledges that neither this Presentation nor any of its contents shall form the basis of or be relied upon in 
connection with any agreement or decision which may at any time be entered into or taken by any recipient or any other person. The securities referred to in this Presentation have not been and will not be registered under the 
U.S. Securities Act of 1933, as amended, or under the laws of any state or other jurisdiction of the United States of America.

This Presentation may include certain forward-looking statements and projections provided by the Group. Any such statements and projections reflect various estimates and assumptions by the Group concerning anticipated results 
and involve significant elements of subjective judgment and analysis which may or may not be correct. Such statements involve known and unknown risks and uncertainties and other important factors beyond the Group’s control 
because they relate to events and depend on circumstances that will occur in the future. No representations or warranties are made by the Group or any of its affiliates as to the accuracy of any such statements or projections. 
Whether or not any such forward looking statements or projections are in fact achieved will depend upon future events some of which are not within the control of the Group. Accordingly, actual results may vary from the projected 
results and such variations may be material. Statements contained herein describing documents and agreements are summaries only and such summaries are qualified in their entirety by reference to such documents and 
agreements. Analysis and opinions contained in this Presentation may be based on assumptions that, if altered, can materially change the analysis or opinions expressed in this Presentation. No representation or warranty of any kind 
is made as to the achievability or reasonableness of any projection or forecast in this Presentation. The Group’s past performance is not necessarily indicative of future results. The information contained in this Presentation is 
preliminary and may be subject to updating, completion, revision, verification and amendment and may change materially. 

This Presentation contains financial information regarding the Group. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in the 
Presentation should not be regarded as a representation or warranty by the Group, any of their affiliates or their respective representatives as to the accuracy or completeness of such information’s portrayal of the financial position 
or results of operations of the Group. Furthermore, certain financial data included in the Presentation consists of “non-IFRS financial measures”, which may not be comparable to similarly-titled measures as presented by other 
companies, nor should they be considered as an alternative to the historical financial results or other indicators of the Group’s cash flow based on IFRS.

In addition, this Presentation includes certain unaudited financial information (including preliminary in nature as of the date of this Presentation) such as, but not limited to, (i) certain preliminary unaudited and unreviewed 
financial information which is derived from the Group’s accounting records and has been calculated by the management of the Group; (ii) certain run-rate adjusted EBITDA to reflect the annual effect of certain synergies as 
further described herein; and (iii) other information that have been extracted from management accounts prepared by the Group. This information has not been audited, reviewed, examined, compiled, nor have any agreed-
upon procedures been applied with respect thereto by independent auditors. You should not place undue reliance on such unaudited preliminary financial information. This preliminary unaudited financial information is based 
upon a number of assumptions and judgments that are subject to inherent uncertainties and are subject to change and are not intended to be a comprehensive statement of the Group’s financial or operational results for the 
period presented therein.
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Andrea Esposito

Group CFO

Alberto Urli

Group CEO

▪ Joined Biofarma in Feb-22 as 
Manufacturing Director, appointed 
Group COO since 2023

▪ Appointed Group CEO at the end of 
September 2025

▪ Over 15 years of experience in 
Operations management

▪ 2011-2021: Director of Operations at 
Roncadin

▪ Previously held several Operations roles 
at Ideal Standard International

▪ Joined Biofarma in Oct-24 as Group 
CFO. Over twenty years of experience 
in Finance management.

▪ 2023-2024: Group CFO at Italtractor 
ITM

▪ 2020-2023: Group CFO at Custom

▪ 2015-2020: Group CFO at Officine 
Maccaferri

▪ 2008-2015: CFO Americas at Datalogic 
after several positions

▪ 1999-2008: Director at Deloitte
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OPENING REMARKS

Q1 2026: 
Strategic 
Updates

Q1 2026: 
Financials

▪ The new Biofarma Identity has been finalized and successfully deployed across the organization. 
A comprehensive set of strategic initiatives, covering Organic Growth, Global Footprint expansion, Innovation, 
Operational and Customer Excellence, has been defined and is being continuously monitored.

▪ Biofarma continues to expand its innovation pipeline through well-diversified R&D initiatives, encompassing 
advanced skin applications, innovative delivery platforms, and next-generation nutraceutical solutions. 

▪ The participation in Cosmoprof Worlwide (26–29 March 2026) and Vitafoods Europe (5–7 May 2026) was 
highly successful, with an extremely positive follow-up generating strong interest and valuable business 
opportunities.

▪ At the beginning of May, two of the three Italian sites went live on the new SAP platform, without any 
material impact on the business.

▪ Biofarma Group reported Total YTD revenues of €122.6 million, in line with previous year (-0.3%).

▪ Margins were in line with the first quarter of 2025.

▪ Adjusted EBITDA reached €27.0 million, with a margin of 22.0%.

▪ Operating Cash flow highly positive thanks to the optimization of working capital, with 65% Cash conversion 
rate after CAPEX.

▪ Adjusted Net Financial Indebtedness was almost flat at €633.1 million, with a Net leverage ratio of 5.4x.

Kepler Q1 2026 Results
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Innovation is one of key strategic pillars of Biofarma strategy 

Research and development update Q1 2026 STRATEGIC UPDATE

The Group is continuously strengthening its innovation pipeline through a diversified portfolio of R&D initiatives 
spanning advanced skin applications, novel delivery technologies, and next-generation nutraceutical solutions. The 
following projects constitute some of the most recent developments:

▪ NanoShield SPF100+ is an advanced dermocosmetic photoprotection that helps reduce solar stress and supports skin 
during recovery phases. It is based on Nanoemulsion technology platform, designed for high-performance cosmetic 
formulations. 

▪ 3D-MAXX  is a patch formed by a biomimetic three-dimensional network of hydrophilic nanofibers, designed to mimic 
the structure and functionality of natural biological matrices, ensuring optimal controlled delivery of the actives and 
offering a new level of sensory and functional experience across cosmetic, nutraceutical and medical applications.

▪ MINI-TABLETS Technology is a versatile oral delivery technology designed to combine dosage flexibility, optimized active 
ingredient release and convenient consumption in a compact format. 

▪ WETMAXX® is a patented technology developed to improve the dispersibility and wettability of hard-to-disperse 
powders.

▪ CYSTOFF® innovative powder formula has been developed to support a more comprehensive approach to female 
intimate wellbeing,  combining selected ingredients of natural origin, helps to maintain a healthy and physiological 
function of the urinary tract.
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Recent trade shows obtained a great response

Sales and marketing update Q1 2026 STRATEGIC UPDATE

Biofarma’s participation in Cosmoprof Worlwide (26–29 March 2026) and Vitafoods Europe (5–7 May 2026) was 
highly successful, with an extremely positive follow-up generating strong interest and valuable business 
opportunities:

▪ Biofarma received the Better Stand Report Silver Award at Vitafoods, recognizing its sustainable approach and 
environmental commitment.

▪ Vitafoods was the stronger scale event: over 200 new contacts and broad traction on MINI-TABLETS, WETMAXX®, 
CYSTOFF® and 3DMAXX.

▪ Cosmoprof Worldwide was more focused on a single category (cosmetics) but proved highly actionable in terms 
of follow-up, with 91.5% follow-up-ready leads, strong cosmetics-led demand and 3DMAXX  interest standing 
above all others.

▪ 3DMAXX  is validated in both exhibitions: over 100 contacts overall, with strong quality conversion in 
nutraceutical/oral matrix and premium beauty/patch concepts.
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At the beginning of May, two of the three Italian sites went live on the new SAP platform

Digital transformation program Q1 2026 STRATEGIC UPDATE

▪ As part of the multi-year digital transformation program, the 

implementation of the new SAP S/4HANA ERP platform progressed 

according to plan during the period, with the system successfully 

going live in two of the Group’s three Italian production sites in May.

▪ The transition was completed without any significant operational 

disruptions or appreciable issues, confirming the effectiveness of 

the preparation, testing and change management activities carried 

out prior to the rollout. 

▪ The last Italian site is expected to be migrated in line with the 

overall implementation roadmap, at the beginning of next year.



Q1 2026 Financials



20
85

118

11
187
239

116
133
150

60
160
169

217
181
92

111
138
198

213
128
98

172
204
240

188
150
194

13

Q1 2026 FINANCIALS

Profit & Loss – 2023 vs 2022
Biofarma Group delivers strong Q1 2026 results

Q1 2026 in a Nutshell

Revenues Adjusted EBITDA Recurring Op. 
Cash Flow (pre-Tax)

Adj Net Financial 
Position

Customers Adj EBITDA Margin Total CAPEX Total Net Leverage1

€122.6m €27.0m €27.8m €633.1m

>500 22.0% €13.6m 5.37X

Note: 
1) Proforma Adjusted Net Financial Position (€633.1m) over Pro Forma  LTM Adjusted EBITDA (€118.0m).

Kepler Q1 2026 Results
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Profit & Loss – 2023 vs 2022
Biofarma slight decrease profitability, due to unfavorable USD/EUR exchange rate trend

Profit & Loss: Q1 2026 Results (Consolidated)
Q1 2026 FINANCIALS

Notes: EBITDA for managerial purposes defined as statutory EBITDA plus (i) (profit)/loss of non-operating Holding Companies; plus 9ii) certain one-off costs related to non-recurring consulting services; 
plus (iii) ceasing costs related to certain suppliers. Adj. EBITDA defined as EBITDA (as defined above) plus/minus the effect of the adjustments related to the result of the minorities. All figures are 
presented on a constant perimeter basis. 

Kepler Q1 2026 Results

Stable Total Revenues : -€0.3M / -0.3% YoY
Revenues in line versus previous year, as a result of a negative USD/EUR FX. 
Revenues @2025FX are €126.5m (+3% ca).

First Margin Expansion: +€0.4M / +0.5% 
Margin increased, supported by a more favorable sales mix and procurement 
efficiencies.

Transformation Margin: -€0.1M / -0.2% 
Broadly stable, with operational efficiencies offsetting contingent cost pressures.

Second Margin: -€0.3M / -0.9%
Slight contraction, due to negative FX.

SG&A:  -€2.8M / -25.2%
Increase driven by a more structured organizational setup and legal fees.

EBITDA :-€3.1M / -12.4% 
Decreased due to the impact of US green field ramp up costs.

Adjusted EBITDA Up: -€0.3M / -1.1% 
Resilient, indicating stable underlying profitability excluding non-recurring items.

YTD (€m) Mar-26A Mar-25A ∆ (%) ∆

Net Sales 122,3 122,9 (0,5%) (0,6)

Government Grants 0,3 -- 0,3     

Total Revenues 122,6 122,9 (0,3%) (0,3)

Raw Material Costs (53,9) (54,6) (1,3%) 0,7     

First Margin 68,7 68,3 0,5% 0,4     

First Margin (%) 56,0% 55,6% +45bps

Third Party Works Costs (4,4) (4,1) 6,5% (0,3)

Direct Personnel Costs (10,9) (10,4) 5,6% (0,6)

Other Direct Production Costs (5,6) (6,0) (6,1%) 0,4     

Transformation Margin 47,7 47,8 (0,2%) (0,1)

Transformation Margin (%) 38,9% 38,9% +2bps

Indirect Personnel Costs (5,3) (5,6) (5,7%) 0,3     

Maintenance Costs (2,8) (2,7) 3,1% (0,1)

Logistics and Storage Costs (2,3) (2,1) 11,8% (0,2)

Other Indirect Production Costs (1,6) (1,4) 16,7% (0,2)

Second Margin 35,7 36,0 (0,9%) (0,3)

Second Margin (%) 29,1% 29,3% (20bps)

Total SG&A Costs (13,7) (10,9) 25,2% (2,8)

% of revenue  (11,2%)  (8,9%) (228bps)

EBITDA 22,0 25,1 (12,4%) (3,1)

EBITDA Margin (%) 17,9% 20,4% (248bps)

Adjustments 3,6 1,0 255,1% 2,6     

Adjustments  IFRS 1,5 1,2 21,6% 0,3     

Adj. EBITDA 27,0 27,3 (1,1%) (0,3)

Adj. EBITDA Margin (%) 22,0% 22,2% (18bps)
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Profit & Loss – 2023 vs 2022

European operations profitability improved driven by a san improved sales mix, operational excellence and enhanced 
efficiency in procurement and production processes.

Profit & Loss: Q1 2026 Results (Europe)
Q1 2026 FINANCIALS

Kepler Q1 2026 Results

Notes: EBITDA for managerial purposes defined as statutory EBITDA plus (i) (profit)/loss of non-operating Holding Companies; plus 9ii) certain one-off costs related to non-recurring consulting services; 
plus (iii) ceasing costs related to certain suppliers. Adj. EBITDA defined as EBITDA (as defined above) plus/minus the effect of the adjustments related to the result of the minorities. All figures are 
presented on a constant perimeter basis. The comparative information for the six-month period ended June 30, 2024, included in this Presentation has been restated and differs from the information 
for the same period previously disclosed.

Total Revenues increase: +€4.8M / +5.9% YoY
Strong performance in Q1 in Italy supported by sustained commercial momentum.

First Margin Expansion: +€3.4M / +7.3% 
Margin growth reflecting a favorable product mix, improved pricing discipline and 
continued procurement efficiencies.

Improvement in Transformation Margin: +€2.6M / +8.4% 
Driven by manufacturing efficiencies and enhancements in operational processes.

Second Margin Up: +€2.3M / +9.2%
Benefiting from the expansion in operating margins and effective control of indirect 
costs.

SG&A:  -€1.1M / -17.9%
Mainly reflecting the fully fledge structured corporate organization, built to support 
current and future growth.

EBITDA: €1.2M / 6.2% 
Supported by margin expansion across the value chain and continued focus on 
operational efficiency. 

Adjusted EBITDA: €1.2M / 6.1%
Over 23% of Revenues 

YTD (€m) Mar-26A Mar-25A ∆ (%) ∆

Net Sales 86,3 81,7 5,6% 4,6           

Government grants 0,3 -- 0,3           

Total Revenues 86,5 81,7 5,9% 4,8           

Raw Material Costs (37,4) (35,9) 4,1% (1,5)

First Margin 49,1 45,8 7,3% 3,4           

First Margin (%) 56,8% 56,0% +75bps

Third Party Works Costs (4,4) (4,1) 5,3% (0,2)

Direct Personnel Costs (7,3) (6,6) 11,6% (0,8)

Other Direct Production Costs (3,5) (3,7) (7,3%) 0,3           

Transformation Margin 34,0 31,3 8,4% 2,6           

Transformation Margin (%) 39,2% 38,3% +91bps

Indirect Personnel Costs (2,6) (2,6) 2,1% (0,1)

Maintenance Costs (1,5) (1,4) 9,5% (0,1)

Logistics and Storage Costs (1,9) (1,7) 13,7% (0,2)

Other Indirect Production Costs (0,8) (0,9) (5,8%) 0,1           

Second Margin 27,1 24,8 9,2% 2,3           

Second Margin (%) 31,3% 30,4% +94bps

Total SG&A Costs (7,4) (6,2) 17,9% (1,1)

% of revenue  (8,5%)  (7,6%) (89bps)

EBITDA 19,7 18,6 6,2% 1,2           

EBITDA Margin (%) 22,8% 22,7% +7bps

Adjustments 0,3 0,3 -- -           

Adj. EBITDA 20,0 18,9 6,1% 1,2           

Adj. EBITDA Margin (%) 23,1% 23,1% +5bps
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Profit & Loss – 2023 vs 2022
US was mainly affected by the unfavorable USD/EUR exchange rate trend

Profit & Loss: Q1 2026 Results (US)* Q1 2026 FINANCIALS

*US financials exclude China figures. 
Notes: EBITDA for managerial purposes defined as statutory EBITDA plus (i) (profit)/loss of non-operating Holding Companies; plus (ii) certain one-off costs related to non-recurring consulting services; plus (iii) ceasing costs 
related to certain suppliers. Adj. EBITDA defined as EBITDA (as defined above) plus/minus the effect of the adjustments related to the result of the minorities. All figures are presented on a constant perimeter basis. The 
comparative information for the six-month period ended June 30, 2024, included in this Presentation has been restated and differs from the information for the same period previously disclosed.

Kepler Q1 2026 Results

Total Revenues: -€4.0M / -10.3% YoY (-0.3% YoY @ constant FX)
In line with previous year in dollar values, reflecting some phasing in customers orders 
and a strong focus on new plant ramp up.

First Margin Decrease: -€2.8M / -7.3% 
Slightly outpacing the revenue contraction and indicating a less favorable sales mix.

Transformation Margin Decrease: -€2.6M / -16.1% 
Increasing variable costs because of inefficiencies connected to ramp  up of the new 
manufacturing plant.

Second Margin Decrease: -€2.5M / -22.9%
Higher manufacturing cost base as a result of the ramp  up of the new plant.

SG&A:  -€1.6M / -35.2%
Increased because of extraordinary legal costs to face a commercial claim involving US 
subsidiary.

EBITDA Decrease: -€4.1M / -35.2% 
As a result of negative FX, extraordinary manufacturing costs connected with the new 
plant and nonrecurring expenses.

Adjusted EBITDA Down: -€1.2M / -15.0%
Although down compared to previous year, Adjusted EBITDA was 20% and was almost in 
line in USD.

YTD (€m) Mar-26A Mar-25A ∆ (%) ∆

Net Sales 34,9 38,9 (10,3%) (4,0)

Government Grants -- -- -     

Total Revenues 34,9 38,9 (10,3%) (4,0)

Raw Material Costs (15,8) (17,0) (7,3%) 1,2     

First Margin 19,1 21,9 (12,8%) (2,8)

First Margin (%) 54,8% 56,3% (151bps)

Third Party Works Costs (0,0) -- -- (0,0)

Direct Personnel Costs (3,6) (3,8) (5,1%) 0,2     

Other Direct Production Costs (2,2) (2,2) (3,9%) 0,1     

Transformation Margin 13,3 15,9 (16,1%) (2,6)

Transformation Margin (%) 38,2% 40,8% (263bps)

Indirect Personnel Costs (2,5) (2,9) (11,5%) 0,3     

Maintenance Costs (1,2) (1,3) (4,0%) 0,1     

Logistics and Storage Costs (0,4) (0,4) 4,1% (0,0)

Other Indirect Production Costs (0,8) (0,5) 59,8% (0,3)

Second Margin 8,4 10,9 (22,9%) (2,5)

Second Margin (%) 24,0% 27,9% (389bps)

Total SG&A Costs (6,1) (4,5) 35,2% (1,6)

% of revenue  (17,6%)  (11,7%) (594bps)

EBITDA 2,2 6,3 (64,7%) (4,1)

EBITDA Margin (%) 6,4% 16,2% (983bps)

Adjustments 3,3 0,7 363,1% 2,5     

Adjustments for IFRS 1,5 1,2 25,0% 0,3     

Adj. EBITDA 7,0 8,2 (15,0%) (1,2)

Adj. EBITDA Margin (%) 20,0% 21,1% (109bps)
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Total revenues were €11.6m, with an increase of 
1.8% vs Q1 2025, driven by the performance of 
the German market and the contribution from 
new accounts in the “masstige” segment.

Total Revenues down 4.8% to €16.0m due to 
Medical Devices orders delayed to Q2 and Q3.

Medical Devices
(€m)

Cosmetics
(€m)

Health Supplements
(€m)

17

Flat revenues due to some phasing mainly in US and Medical devices.

Top line: Q1 2026 evolution by Business Unit

Q1 2025 Q1 2026 

94.7 95.0
+0.4%

4.8%

Q1 2025 Q1 2026 

16.8 16.0

Q1 2025 Q1 2026 

11.4 11.6

1.8%

Total Revenues stood at €95.0m, increased by c. 
0,4% (+3,9% @2025 FX), mainly driven by strong 
European sales. 

Q1 2026 FINANCIALS

Kepler Q1 2026 Results
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EMEA was the primary contributor to the Group's growth. 

Top line: Q1 2026 evolution by Geography

EMEA
(€m)

Good performance driven by 
strong growth in the Italian and 
Spanish markets.

Asia and Pacific
(€m)

Increase thanks to a very positive 
trend in the Korean market.

Latin America
(€m)

Negligible still referred to an area 
to develop.

Q1 2025 Q1 2026 

74.0 77.1

Q1 2025 Q1 2026

4.2

7.6

Q1 2025 Q1 2026 

0.6 0.5

-16.2%

Q1 2026 FINANCIALS

North America
(€m)

Due to some delays in orders 
received from customers and 
negative effect of USD/EUR 
exchange rate.

Q1 2025 Q1 2026

44.1
37.5

-15.1%

Kepler Q1 2026 Results

+4.2%

81.7%
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Profit & Loss – 2023 vs 2022
Generated outstanding recurring operating cash flow.

Q1 2026 Cash Flow

Key Evidences

Q1 2026 FINANCIALS

Kepler Q1 2026 Results19

1

2

3

4

(€m) Mar-26

Adjusted EBITDA 27,0

(-) Adjustments (3,6)

(-) Adjustments IFRS (1,5)

EBITDA 22,0

∆ Receivables (3,3)

∆ Payables 7,8

∆ Inventory 2,0

∆ TWC 6,4

Change in net other asset /(liabilities) 

and provisions (0,6)

∆ NWC 5,8

Recurring Op. CF (pre-Tax) 27,8

Cash Conversion (%) 126,6%

CAPEX (13,6)

Op. CF (pre-Tax) 14,3

Cash Conversion (%) 64,9%

Interests expenses (13,5)

Refinancing costs cash out (0,8)

Corporate Taxes (0,1)

Intitiaves & Extraordinary (2,4)

Free Cash Flow (2,5)

Cash Conversion (%)  (11,2%)

New debt to cover Refi cost cash out --

New Debt / Debt Repayments 4,0

Subordinated Shareholder Funding --

Capital Contribution --

Other Changes in Equity (8,7)

∆ Cash (7,2)5

Cash flow from NWC positive by +27,8 Mil € 
Receivables: (3,3) Mil € driven by France (3,3 Mil €) and mainly reflecting higher business volumes vs Q4 2025.
Payables: 7,8 Mil € Reflects higher level of purchases to address outstanding backlog. 
Inventory: 2,0 Mil € decreased stock levels as part of optimization plan for 2026 (+3,3 Mil € in US offset by -1,2 
Mil € in Italy). 
Other Working capital items: (0,6 Mil €) due to provisions for Risks and PNC (0,3 Mil €), MBO payment (1,1 Mil 
€), offset by the annual insurance payment 0,8 Mil €.

Capex Cash Out 13,6 Mil € (US: 8,1 Mil €, Italy: 4,2 Mil €, France: 1,3 Mil€). 

Free Cash Flow (2,5 Mil €) including:
Interest expenses: (13,5 M €) full payment of interests related to Biofarma financing (Bond / Factoring / Others).
Refinancing-related cash outflow (€0,8 million) consulting cost payment linked to the 2025 refinancing process.
Corporate taxes (0,1 Mil €) driven by French taxes payment.
Initiatives & Extraordinary (2,4 Mil€) related to Organizational restructuring and One-off expenses to support 
transition (e.g. people exit payments, non-compete, other one offs related to consulting) and new facility plant.

New Debt: 4,0 Mil driven by US and France non-notified and non-recourse factoring collected from customers but 
not yet remitted to the factor as of month-end. Already clear at the beginning of April. 

Other Changes in Equity: (8,7 Mil €) linked to dividend distribution used to repurchase, cancel and retire for value 
certain equity interests in Tatooine S.p.A. held by former managers and directors.

3

2

1

4

5
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€m Mar-26

Senior Secured Notes 500,0

Private Placement 96,2

RCF Draws --

Cash and Cash Equivalents (18,2)1

Senior Secured Net Debt 578,0

Other Debt2 55,1

Total Net Debt 633,1

PF LTM Adj. EBITDA (with Synergies)3 118,0

Senior Secured Net Leverage 4.9x

Total Net Leverage 5.4x

20

Profit & Loss – 2023 vs 2022
Leverage increased mainly to finance growth Capex.

Q1 2026 Consolidated Total Net Leverage and Financial Ratios

Key Evidences

Total Net Leverage

Leverage decreased thanks 
to positive Operating cash 
flow trend and tight control 
of Trade working capital

Procurement Synergies
Through improved pricing 
conditions, stronger supplier 
relationships, and increased 
supply chain efficiency.

HR Synergies
 Redesigning organizational 

structures

Adjustments

Relates to the pro-rata 
EBITDA from the Group’s 45% 

stake in a subsidiary, IFRS 
leasing cost exclusion and US 

non-recurring expenses

EBITDA Bridge – Reported vs Adjusted

Q1 2026 FINANCIALS

Notes: 1) Cash and Cash Equivalents as of March 2026 ; 2) Includes short-term and long-term financing arrangements and finance leases; 3) 
Includes adjustments for run rate costs and synergies for an aggregate amount of €9.2m 

Kepler Q1 2026 Results

1

1

2 3
4

2 3

4

Synergies 
(LSS and INCO)

Project launched with 
actions in 24 months to 

bring 2.2 Mil € of positive 
EBITDA impact.

5

PF LTM 
EBITDA

13.1

Adjustment PF LTM Adj. 
EBITDA

2,6 0.3 1.5

PF Synergies PF LTM Adj. 
EBITDA with 

Synergies

95,6
108.8

118.3
2.6

6

2.2

7

Capex Synergies

Driving efficiency thanks to the 
new investments.

5

US Synergies
 

6

To maximize integration benefits, 
streamline operations.
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Closing Statements

22 Kepler Q1 2026 Results

CLOSING STATEMENTS

Summary of Q1 26

Outlook for 2026

▪ Strong performance in Europe, with U.S. sales stable year over year in USD

▪ Profitability maintained in line with prior year

▪ Effective ramp-up of France and U.S. greenfield facilities driving operational leverage

▪ Sustained and disciplined focus on cash generation

▪ In 2026, nutraceuticals and nutricosmetics are set to sustain structural growth, driven by increasing 
consumer emphasis on preventive health, longevity, and holistic well-being and the accelerating 
convergence of nutrition, health, and beauty.

▪ Regulatory scrutiny is also increasing across major markets, requiring greater transparency, traceability, 
and substantiation of health claims.

▪ Overall, the sector, and , in particular, the CDMOs position, remains highly attractive, combining resilient 
demand fundamentals with opportunities for premiumization and innovation-driven growth.

▪ While supply chain complexity and raw material volatility remain areas of attention, Biofarma is  
responding through strategic sourcing, innovation in ingredients, and strengthened partnerships.

▪ The execution of Biofarma strategy is built on five Strategic Pillars: Organic Growth, Global Footprint 
expansion, Innovation, Operational Excellence, Customer Excellence.

▪ Overall, despite a complex and evolving global environment, Biofarma remains well positioned to 
capitalize on its international presence, innovation capabilities, and strategic agility to deliver sustainable 
growth and long-term value creation.
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EBITDA as of March 2026: details from Statutory to Adjusted 
(Consolidated)

Kepler Q1 2026 Results

Q1 2026 FINANCIALS

A. Holding non-recurring costs not included in management reports.

B. Extraordinary items (2.3m)
• Non recurring Strategic consulting costs (€0.3m)
• Management layoff, retention, and non-compete (€0.8m)
• Biofarma Way for Excellence project (0.7m)
• Tax penalties (0.4m)
• Other minor items (€0.1m).

C. Government grants (€0.3m)

D. Other Adjustments (€3.6m)
• 45% EBITDA from non-consolidated investments (€0.3m).
• One-time costs from US due to Start-Up facility costs (€3.3m).

YTD (€m) Mar-26

Reported Statutory EBITDA 20,8

Holding cost exclus ion (A) 0,1

Extraordinary i tems (B) 2,3

Government grants  (C) 0,3

Other Adjustments  (D) 3,6

Adjusted EBITDA 27,0
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