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The Company

Biovalley Investments Partner (BIP) is a
pharmaceutical company, innovative SME, and
integrated industrial group that is revolutionizing
the healthcare and H2 energy transition sectors
by combining the solidity of subsidiaries SMEs
with the disruptive power of high-potential Deep
Tech innovation.

STABLE ORGANIC GROWTH
_|_

DEEP TECH INNOVATION

Investing in BIP means joining a group that
transforms scientific innovation into concrete
business opportunities within the €1.65 trillion
European healthcare market, where the digital
health segment (€70-100 billion) is growing at an
annual rate of 18-23%.
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Our competitive advantage

Double growth model
Stable organic growth + exponential Deep
Tech innovation with high potential

Research ecosystem in Trieste
Researcher density 4 times higher than
employees' density than EU/US average
(37.1/1000), which promotes continuous
Deep Tech innovation, that is analyzed (TRL)
by BIC Incubatori FVG

First deep tech innovation already

launched

The ChemoMaker® pharmaceutical robot
automates the plug-and-play preparation of
chemotherapy treatments in hospital
pharmacies (compatible with Becton
Dickinson CSTD and Baxter multidose bags),
with over 23 units sold in 6 EU countries
during the last 5 years (2021-2025).

( ,W M ) BIOVALLEY
&Y INVESTMENTS
PARTNER

Managing Team

Ing. Diego Bravar | Founder and Chairman

Founder of TBS Group (listed on Milan AIM market), sold for €100
million in 2017 and subsequently resold by the new owner for €1

billion in 2022 (a tenfold increase in value in five years).

Professor at University of Trieste and Confindustria Alto Adriatico
Vicepresident.

Solid experience in creating and transforming value

Ing. Francesco Menegoni, PhD | CEO

PhD in Bioengineering at Politecnico Milano, founder of G&Life (BIP
subsidiary), former Innovation Expert for the Presidency of the
Council of Ministers (Digital Transformation Department).

Technical excellence meets strategic vision.

Dr. Andrea Zacchigna | CFO

Experience in management control and finance at Insiel Mercato and
GPI SpA (listed healthcare IT company).

Solid financial expertise in the healthcare sector.
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The strategy: double
growth model

Stable organic
growth

+

Deep Tech
innovation
growth

Research ecosystem

BIP distributes equivalent orphan drugs in
Italy (12 tenders won in 2024/2025). CB
Sistemi and Multimedia develop software for
clinics and laboratories (250+ customers).

BIP launched its first deep tech innovation,
the ChemoMaker® robot (23 sold, 6 EU
countries).  Serichim and Lohcate are
developing a platform to facilitate the
production of biosimilar drugs and a DHR.
TriesteValley develops and sells private
Artificial Intelligence solutions, including those
for ChemoMaker (BIP) and for SW. solutions
(CB Sistemi and Multimedia).

Research ecosystem in Trieste

Researcher density 4 times higher than
employees' density than the EU/US average
(37.1/1000), which promotes continuous
Deep Tech innovation on which BIC
Incubatori FVG makes TRL analysis and/or
tech transfer activities.
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Sustaining innovation through scaling
EBITDA growth and margin 2020-2024
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EBITDA continous growh: 3,4X

from €0,5M (2020) to €1,7M (2024),
Margin of 14,8%, revenues ~10M€
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Business Units
BIOTECH & PHARMA

«  BIP distributes equivalent orphan drugs in Italy (12
tenders won in 2024/2025);
BIP designs, manufactures, and distributes the
ChemoMaker® robot (23 sold, 6 EU countries) for the
preparation of chemotherapy treatments.
Serichim provides research and development services,
focusing on the development of production processes
for advanced chemical intermediates and active
pharmaceutical ingredients (APIs).
Serichim is developing a platform to facilitate the
production of biosimilar drugs, on behalf of BIP.

ENERGY TRANSICTION & H2

BIOICT & Al

CB Sistemi and Multimedia offer complementary products
and IT services to laboratories and/or private specialist
clinics in ltaly;

Trieste Valley collaborates with CB Sistemi to offer private
artificial intelligence and computing services;

BIC FVG offers tech transfer activities by Trieste Research
ecosystem and advanced IT services (e.g., Network as a
Service), with its new IT infrastructure and its own Data
Center, to group companies and/or third parties.




NVESTMENTS  Sustaining innovation through Historical Financial Overview
PARTNER investments

Net Financial Dept (€M) Operating working capital (TWC) increased from €3.2 million at 31
il ) December 2021 to €4.1 million at 31 December 2024.
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Net Financial Debt/EBITDA (x)

Net Financial Debt/PN (x) ©:6 . .. . . o o
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revenues remained essentially stable at around 40% between 2021
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Distribution of equivalent
orphan drugs

Between 2024 and 2025, BIP won seven three-year

regional hospital tenders for the distribution of

Miglustat (GenOrph) to public hospitals (tender

amount +€400k/year) and is a supplier to private

hospitals throughout the country.

In 2025, an agreement was also signed for the

distribution of a new orphan drug, iBugo, with

commercial launch beginning in the second half of

2025 (five tenders already awarded in 2025, for a

total value of €2.2 million/year).

Operational details:

» Customers: Italian public and private hospitals
through regional tenders

* Expanding portfolio: 1 to 2 orphan drugs
marketed

Significant growth expected: multi-year contracts
won for a total annual amount of €2.5 million+

2024 Turnover: 1,1M€

BIOTECH & PHARMA

Pharmaceutical robotics: patented technology
undergoing commercial expansion

The ChemoMaker® pharmaceutical robot is the first innovation developed by the
group. It is the only pharmaceutical robot that does not require infrastructure
modifications in hospital pharmacies while offering the same performance, and the
only robot that can handle Baxter multi-dose preparation bags. The technology is
patented in the European Union, the United States, and China, protecting key markets.
As of September 2025, 23 devices have been sold to distributors, 5 of which have
already been installed in Italian hospitals. In 2025, the closed-circuit CSTD version of
ChemoMaker® was launched, compatible with Becton Dickinson cartridges.

The business model has three revenue streams:

1. Sale of ChemoMaker® (una tantum)

2. Sale of patented cartridges compatible with various CSTDs (recurring)

3. Technical support and software license (recurring)

{ Traction 6x: revenues from 115k€ in 2022 to 760k€ in 2024 J

What does it say who is using it?

At the 2025 National Congress, ASST Cremona, IRCCS CRO Aviano e Arnas
Ospedale Civico di Palermo on the use of ChemoMaker®, they concluded with:
“‘greater safety for staff and sterility of the preparation,” “reduction of operational risk
and optimization of resources,” “time savings and improved productivity.”

2024 Revenues: 0,8M€



- BIOTECH & PHARMA () BIOVALLEY

- SERICHIM Main customers

In 2020, BIP launched an ambitious Deep Tech project with Serichim (85.5% h"{’a‘:ﬂ‘ﬁ \i e

owned) to develop insulin biosimilars. Serichim has created a dedicated W

biotechnology team and entered into a strategic agreement with the ICGEB hl o

(International Centre for Genetic Engineering and Biotechnology) for the transfer eStIe SYNNAT
of know-how on the production of insulin biosimilars, including slow-release ones PHARMA
such as Degludec. /\

In fact, the expiry of patents for the latest generation of insulins (Degludec,

Tresiba) opens up an extraordinary window of opportunity: a global market worth BRACCO QCORCYM
8.3 billion by 2030. The Serichim-ICGEB platform puts the BIP group in a position v WE TAKE LIFE TO HEART

to capitalize on this opportunity with European know-how and local production.

Milestones achieved: HYDROGEN SPINOFF
* Biotechnology team operational

*  Know-how transferred from ICGEB
* First grams of Detemir and Degludec insulin produced (now to be purified)

In 2023, Serichim patented a device for dynamic
hydrogen release (DHR) that attracted the interest of
major players such as Fincantieri and won a €1 million EU
project for its development.

Serichim has also built up a portfolio of know how that protect the Group's
innovations in the fields of biotechnology, chemical processes, and APl (Active

Pharmaceutical Ingredients) production. In October 2025, LOHCATE SRL was founded, a company
to which Serichim's hydrogen business unit has been
transferred in December 2025, in order to accelerate the
logistic and the safe use of hydrogen through the LOHC

2024 Turnover: 0,9M€ technology and a patented Dynamic Hydrogen Releaser
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LOHCATE: LOHC + Patented Dynamic Hydrogen Releaser (DHR)
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BIC
INCUBATORI FVG

BIC Incubatori FVG is a certified incubator that
hosts 36 companies, 370 people for 86 million

CB SISTEMI e MULTIMEDIA

CB Sistemi and Multimedia serve over 270 healthcare facilities throughout Italy euros in production value. With a total area of

including analysis laboratories, multi-specialty centers, nursing homes and private 12,000 square meters, it offers over 5,000 square

clinics. CB Sistemi has over 150 installations, while Multimedia brings a further 120 meters to established companies and 3,500 square

structures. meters dedicated to common areas.

The companies have a strong track record and a year-over-year churn rate <1% Since March 2025, it has been offering local

with recurring licensing and maintenance revenues. companies its own proprietary data center where

Main customers: the TriesteValley HPC is also installed for the
SYNLAR \/ .:‘. eurofins SE.FA.MO. Group's private artificial intelligence solutions.

2024 Turnover: 3,4 M€ (of which 2,1 M € by CB Sistemi) 2024 Turnover: 1,2 M€

The BIOICT division, through its subsidiary TriesteValley, has launched an important technological innovation by developing
practical applications of private artificial intelligence compliant with GDPR and EU Al Act, involving innovative start up
companies in the area.

In fact, TriesteValley has its own High Performance Computer on which to run private artificial intelligence models, with a
technology stack that allows data flow to be limited. At the end of 2024, the first applications was launched: the first to
query the ChemoMaker database in natural language and the second (Al agent) to develop automated appointment
management solutions, to be delivered to CB Sistemi's first test customers.

TRI ESTE Projects similar to those under development are developed by the companies listed below:

VALLEY & sullyai ABRIDGE ) commure
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INVESIMENTS - Extraordinary Operations in 2025 IPO 2026: to continue
sustaining innovation

1. Conversion of a convertible bond

« The Company converted on 16 July 2025 a convertible bond (€ 0,76 min), through further |nveStments
subject to the Company pre-money value being determined by an Advisor
(BDO Advisory Services) Euronext Growth Paris

2 Sale of the subsidiary Logic Srl Biovalley Investments Partner has started
On 31 July 2025, the sale of the stake in Logic Srl (51%) to Polygon SpA was working towards listing on the Milan EGM in
completed;

2025. However, market conditions in ltaly do
not allow this to be done.
In agreement with the company that is

* Logic is a company operating in the BioMed market that had been strategically
included in the BIP Group to focus on and accelerate the commercialization of
ChemoMaker®. However, as a distributor, it failed to meet the device's sales

KPls in its assigned markets: following the listing process, BIP is working
« The financial resources injected by the transaction (€1.8 mIn) contributed to to target listing on the Euronext Growth
the reduction of the Group's Net Financial Position in 2025. Paris market in 2026.
3. Acquisition of the subsidiary Lohcate Srl (€ 1.5 mIn) and sell
of APE Reserch’s stakes The initial public offering (IPO) is aimed at
«  The Company aquired Lohcate’s majority stake (66,7%) for € 1.5 min from raising up to €8 million to accelerate
Serichim on 29/12/2025 and sold the minority stake owned in APE Research the growth by investing in BIP's most
to Biovalley Group on 23/12/2025 for € 0.5 min. promising deep tech innovation lines, such
4. Capital increase through crowdfunding (PRE-IPO): up to €1 ds:
million « ChemoMaker

The company took the opportunity to raise up to € 1 min through a crowdfunding on InSU'.me biosimilars

the Italian market, that ended on 24/12/2025 and has identified some opportunities to Medical IT & Al

be seized with the injection of new capital: minority stake in an innovative reality in the LOHC & DHR Hydrogen Technology
field of advanced diagnostics, the acceleration of sales of ChemoMaker with a new
business model and the opportunity to increase the portfolio of drugs to be distributed.
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PARINER operates with deep tech innovations: CAGR index
N S
BIP Group’s deep tech innovations are developed in
markets characterized by a significant expected growth  First gengraltim; 0.28% 0.35B% 6.7% o e )
(CAGR O/)_ pharmaceutical robots emoliviaker
’ Orphan Drugs (Italy) 1.98B€ 48B€ 11.7% BIP

(Generic Orphan Drugs)

The healthcare sector has high barriers to entry
Insulin biosimilars 2.1B€ 8.3B€ 21.5% Serichim

(certifications, stringent regulations, clinical validation) (insulin biosimilars)
that protect established players, but at the same time , , -

. . . APIs & intermediates (EU) 49B € 79B€ 6.1% Serichim
offers high margins and recurring revenues once the entry (Chemical-Pharma)
phase is Ove_r’ . . H2 fueling stations 0,8 BE 2,3B€ 25% Lohcate
Demographic (aging population) and regulatory (European (DHR)
Health Data Space, Al Act) megatrends and the significant Digital Health (Italy) 5B€ 19B€ 18.1% CB Sistemi &
investments planned within 2030 for the energy transition (M":::ELTI‘*T“;N)
with H2 infrastructure are creating long-term structural o _ _
oppo rtu ﬂi tl es. Artificial Intelligence (Italy) 0.75B € 6.8B € 36.8% Tm:i\tles\x)lley

BIP has identified an unexplored niche in the pharmaceutical robot market: 95% of hospitals still prepare chemotherapy drugs manually, while the

@ existing (first-generation) large and heavy robots operate in the remaining 5% of hospitals, requiring costly infrastructure modifications that limit their
adoption. The challenge in this case is to facilitate the adoption of our small patented robot (second generation), confirming in the next years (2025-
2030) a CAGR% growth of about 40%, higher than the expected CAGR (6,7%) for the first-generation robots.

- In the biosimilars segment, the expiry of patents for the latest generation of insulins (Degludec, Tresiba) opens a window of extraordinary opportunity:
i a global market worth 8.3 billion by 2030. The Serichim-ICGEB platform positions BIP to capitalize on this opportunity with European know-how
G and local production. Moreover, in the H2 energy transition, Lohcate will enable the logistic and the safe use of hydrogen, in a global market of 2.3 B

€, with the DHR installation in the H2 fueling stations (phase 1) or in other markets (phase 2) with the DHR installation on tracks, trains and/or ships.
In the GDPR-compliant private Al segment for healthcare, TriesteValley with BIC Incubatori FVG, and local startups, is creating a unique solution
for BIP's companies: dedicated HPC in a private data center infrastructure + vertical Al applications for the ChemoMaker pharmaceutical robot and
for CB Sistemi & Multimedia’s SW for private laboratories and clinics, with full regulatory compliance. This is a critical competitive advantage in
sectors that are highly sensitive to privacy and to the data sovereignty.
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Proven execution.
Tested strategy.
Expanding market.

We are building the future of health & of H2 energy
transition with sustaining deep tech innovation
through investment and scaling

Biovalley Investments Partner SpA
Via Flavia 23/1, 34148 Trieste, Italy
info@biovalleypartner.com +39 040 899 2219
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