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Disclaimer

This presentation is not an offer to sell or a solicitation of offers to purchase or subscribe for shares. This document is not a prospectus within the meaning of
Article 652a of the Swiss Code of Obligations, nor is it a listing prospectus as defined in the listing rules of the SIX Swiss Exchange Ltd or a prospectus under any
other applicable laws. Copies of this presentation may not be sent to jurisdictions, or distributed in or sent from jurisdictions, in which this is barred or prohibited by
law. The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, in any jurisdiction in which such offer or solicitation
would be unlawful prior to registration, exemption from registration or qualification under the securities laws of any jurisdiction.

This presentation contains forward-looking statements. These statements are based on the current views, expectations, assumptions and information of the
management of Galenica Group and Galenica Santé. Forward-looking statements should not be construed as a promise of future results and developments and
involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from those described in such statements due to a
number of factors. Galenica Group and Galenica Santé do not assume any obligations to update any forward-looking statements.

Any investment in securities of Galenica Santé involves risks. Potential investors should familiarize themselves with the offering memorandum, including the risk

factors, to be published by Galenica Santé in connection with the offering. Any decision to invest in securities of Galenica Santé should be based exclusively on
this offering memorandum.
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== GALENICA

Groupe Galenica
Forte évolution des resultats d’exploitation

en mio. CHF Chiffres d’affaires net en mio. CHF EBIT
+8.6% -19.8%
+11.0% I +21.8% 361.5

3'791.6 41184 450.8

3'416.3 370.2

+3.2% +10.2%
+4.8% +24.2%
, 3'009 ( D
2'915 460 1) 507
+32.4% +24.8%
1'167
2 9 1129
) -59 -9/ 16
2014 2015 2016 2014 2015 2016
Galenica Santé . EBIT sans impact IAS19 & Relypsa
B vifor Pharma Relypsa
Chiffres d’affaires net avec d’autres entités IAS19

1) EBIT comparable sans impact Relypsa & IAS19
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Groupe Galenica
Bénefice avant et apres minorités

en mio. CHF Bénéfice avant minorités

guidance +10%

-12.5%

+18.6% 323.8
370.0

21.1%?Y ‘ +13.5%
+21.1%
377.8 428.8

-7.8 -91.6
-13.4
2014 2015 2016

. Bénéfice avant et aprés minorités sans impact IAS19 & Relypsa

Relypsa
IAS19

D sans Relypsa & IAS19
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en mio. CHF

284.5

2014

Bénéfice apres minorités

+5.8%
301.1

-7.8

2015

guidance +10%

-19.1%
243.6

+12.99%Y
348.6

-91.6
-13.4

2016




Groupe Galenica
Résultat financier / impots

en mio. CHF Résultat flnanC|er en mio. CHF TaUX dalmpOSItlon
Taux d’'imposition comparables?
12.7% 13.7% 13.9%

52.1

-12.0
16.7 -12.1
-30.7 -11.8
Taux d’'imposition | 3.5%

2014 2015 2016 2014 2015 2016
Codts de financement de Relypsa Impots différés de Relypsa
Profit/perte de changes . Impobts sans Relypsa

. Résultat financier net sans effets de change 1) sans Relypsa
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Groupe Galenica
Free cash flow et investissements

en mio. CHF Investissements
368.6
304.6
Investissements en immobilisations incorporelles?
300.0 . . e
. Investissements en immobilisations corporelles?
996.3 = P
70.0
10.1
60.0 68_6 78.3
2014 2015 2016
en mio. CHF 2014 2015 2016
Flux de trésorerie des activités d’exploitation 355.8 522.2 257.9
+ Désinvestissements d’'immobilisations corporelles, immeubles de
rapport, immobilisations incorporelles, immobilisations financiéres, 12.9 52.2 7.2

valeurs mobiliéres et participations

- Investissements en immobilisations corporelles,
immeubles de rapport et immobilisations incorporelles

- Investissements en immobilisations financieres,
sociétés associees et participations

Free Cash flow 196.8 360.1| -1'283.5

1 sans le regroupement d'entreprises, p. ex. 'acquisition de Relypsa

-69.9 -164.9 -283.2

-102.0 -49.4| -1'265.6

14.03.2017 - © Groupe Galenica



Groupe Galenica
Ratios financier

en mio. CHF Fonds propres / en mio. CHF/% Réel Réel Réel
Endettement net 42% 2014 2015 2016
Fonds propres 54% 2'301 Interest coverage 17.1 24.6 14.8
55% 1'976 390 Net debt/EBITDA 0.76 0.30 3.54
1'750 1'733 Gearing 19.5%| 8.1%| 75.3%
Operating net working capital 536 563 634 Y

1 Créances sur livraison et prestation + stocks ./. Engagement sur L&P
Endettement

11% net
341
2014 2015 2016

% de I'actif
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Galenica Santé
EBITDA/EBIT

en mio. CHF Galenica Santé
+18.1% +5.1%
169.2 177.8

1‘?3/"’. =@ EBITDA
— EBIT
’ 128.0 136.0
+6.2%

102.9 +24.4%

guidance > 2015

I T T 1

2014 2015 2016
ROS 3.7% 4.4% 4.5%
en mio. CHF Health & Beauty en mio. CHF Services
+25.7% +4.8%
113.2 118.7
QW +5.1% +9.4%
/‘___‘ 53.6 56.4 61.7
89.8 96.2
2014 2015 2016 2014 2015 2016

ROS 5.1% 6.4% 6.7% ROS 1.6% 1.7% 1.8%
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Galenica Santé
Passerelle EBIT entre les résultats financiers publiés et combineés

Galenica Santé (2016A)
(mio. CHF)

1 1
! Axe |
(9) : :
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
Services : :
(2) : |
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 I
1 ~ . s g 7 z
EBIT (rapport annuel)  Résultats des Allocation de Bénéfices i EBIT (états : Impact de I'lAS 19 EBIT (états
sociétés associées codlts centraux interentreprises — ! financiers combinés) financiers combinés)?
(changement d’'imputation) d’entreprise élimination ' hors impact de I'lAS 19 |
b e e e e e e e e e e e 1
Notes: de stocks

1 EBIT of Galenica Santé as disclosed in Annual Report of parent company Galenica Ltd
2 EBIT of Galenica Santé as disclosed in Combined Financial Statements of the Galenica Santé Group
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Long historique de croissance stable et de solide
amélioration des marges...

== GALENICA

Logistics, HealthCare Information & Retailt Galenica Santé

TCAC 2006-2016
Chiffre d’affaires du marché de détail?

E Chiffre d’affaires net de Galenica Santée |
® _ EBIT de Galenica Santé? | .
Sy | ars 2915 3009 v Croissance au-dessus
© . ! ' ! ! e
£ ipe 2270 2467 2526 2603 2661 2706 | du marché
- 2 1'793 I
1
2 E !
= |
s |
2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A4 2014A 2015A 2016A
™
0 134| | 5% . : . :
T . . 117 126 v Historique d’amélioration
O — Marge EBIT (%) ! 4% d
S ! €S marges
= ! 3%
. 39 !
2 39 ! 2%
1
> 1
o 1 1%
E |
& ' 0%
2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A" 2014A 2015A 2016A
Source: Company information, Galenica Annual Reports, IMS Health
Notes: The financial information presented with respect to the financial years ended 31 December 2006 through 2013 have been derived from the audited consolidated financial statements of Galenica Ltd. and represent its Logistics, Retail

and Other (Healthcare Information) businesses, excluding the Pharma business. For the financial year ended 31.December 2014 through 2016 financial information have been derived from the Combined Financials Statements of the

Galenica Santé Group.

Not including Vifor Consumer Health

Retail market includes direct and indirect pharmaceutical sales through retail pharmacies, self-dispensing doctors and mail-order services
2014-16 EBIT includes corporate costs, excludes IAS 19 expense

A wWNPR
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2013 financials as per 2014 financial statements due to changed segment structure (Galenica Santé is reported as a separate segment since 2014). Financials not adjusted to include Products & Brands
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= GALENICA

Stimulé par la forte performance dans les deux segments

Retail Health & Beauty Logistics et HCI Services
AL N AL N
r N7 I r N7 I
© 19,5% 3,8% 3,4% 3,6%
1 1
0 ! | /—/2'329
5T 2158 1 2171 2,245 ’
5O ! 1'703 !
o E i 1
Y 1 1
= 1 1
) 358 : :
| |
2006A 2013A 2014A 2015A 2016A 2006A 2013A 2014A 2015A 2016A
24,9% : )' 31,6% ! w" 9%
1 1
T 1 9% 1
T g0 89 >3 :
O - - 6%
IS 63 | 6% |
E * 35 | 36 36 40
- * | 30 : 3%
@ ! 0 .
LLl 13 1 5 * :
1 1
' 0% * i 0%
2006A 2013A 2014A 2015A 2016A 2006A 2013A 2014A 2015A 2016A
Source: Company information, Galenica Annual Reports ¢ Marge EBIT (%) TCAC
Note: The financial information presented with respect to the financial years ended 31 December 2006 through 2013 have been derived from the audited consolidated financial statements of Galenica Ltd. and represent its Logistics,

Retail and Other (Healthcare Information) businesses, excluding the Pharma business. For the financial year ended 31.December 2014 through 2016 financial information have been derived from the Combined Financials

Statements of the Galenica Santé Group.
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Prévisions 2017 et prévisions a moyen terme

Chiffre
d’affaires

D Excludes IAS 19 expense
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Croissance du chiffre d’affaires ciblée pour 2017 similaire a 2016

En plus, impact positif attendu de I'acquisition de Pharmapool, qui géenérait
un chiffre d’affaires de plus de CHF 100 mio. dans le passé

Objectif de croissance a moyen terme supérieur a la croissance du marché
suisse de la santé (progression attendue de +1% a +2%, prévisions IMS
Health)

Croissance cible de I'EBITY en 2017 |Iégérement inférieure a la croissance
ciblée du chiffre d’affaires en raison de I'impact sur le mix de chiffre
d’affaires de I’acquisition de Pharmapool avec une marge EBIT de grossiste

Croissance de I'EBITY ciblée > croissance du chiffre d’affaires aprés 2017
stimulée par des gains d’efficacité opérationnelle et une hausse attendue de
la croissance du Domaine d’activités Products & Brands avec une marge
plus élevée
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Long historique de solide amélioration des marges et

de génération de cash flow attrayant...

Logistics, HealthCare Information & Retail? Galenica Santé

12%° (40%)°> 25%°  63% 70% 70% 78% 78% 74% 74% 80%

% de conversion au

v Génération de
cash flow attrayant

1
N comptant? . 196 134 5%
LIL v 117
1 0
& — Marge EBIT (%)? 4%
o
= 3% ) , )
= 39 39 v" Infrastructure bien établie
0 2%
o
>
o 1%
=
ﬁ 0%
3
2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A° 2014A 2015A 2016A
Source: Company information, Galenica Annual Reports, IMS Health
Notes: The financial information presented with respect to the financial years ended 31 December 2006 through 2013 have been derived from the audited consolidated financial statements of Galenica Ltd. and represent its Logistics, Retail
and Other (Healthcare Information) businesses, excluding the Pharma business. For the financial year ende .December throu inancial information have been derived from the Combined Financials Statements of the
d Other (Health Inf ion) busi luding the Ph busi For the fi ial y ded 31.D ber 2014 through 2016 fi ial inf ion h b derived f he Combined Fi jals S f th
Galenica Santé Group.
1 Not including Vifor Consumer Health
2 2014-16 EBIT includes corporate costs, excludes IAS 19 expense
3 2013 financials as per 2014 financial statements due to changed segment structure (Galenica Santé is reported as a separate segment since 2014). Financials not adjusted to include Products & Brands
4 Calculated as (EBITDA-capex)/EBITDA. 2014-16 EBITDA excludes IAS 19 adjustment; capex includes investments in tangible and intangible assets
5 Cash conversion impacted by high Capex due to construction of Niederbipp logistic centre
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Bilan solide et politigue de dividende attrayante

Endette-

ment net

Fonds propres

Dividendes

Environ CHF 350 mio. de dette nette (au 1.01.2017)%
Ratio de levier net d’environ 2 x EBITDA

Aucune intention de diminuer le ratio de levier dans le futur

Environ CHF 745 mio. de fonds propres (au 1.01.2017)
Equivalent a ca. 45% du total des actifs
dont environ CHF 560 mio. issus de la réserve d’apport en capital

— Dividendes non soumis a I'imp0t anticipé et, pour les personnes privées
résident en Suisse, al'impot sur le revenu

Intention de verser en 2018 un dividende d’au moins CHF 75 a 80 mio.

Taux de distribution ciblé a moyen terme > 65% du bénéfice net consolidé
(hors impact de la norme IAS 19)

Les dividendes seront en priorité préelevés sur laréserve d’apport en capital

1 Figures derived from the pro forma balance sheet in the Galenica Santé investor presentation (available on Galenica homepage)
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Proposition d’'investissement

Long historique de

® un bilan solide
® croissance supérieure au marché,

+ @ avec un ratio de levier net a moyen
® solide amélioration des marges et terme d’environ 2 x EBITDA et
® génération de cash flow attrayant, @ uneréserve d’'apport en capital de

CHF 560 mio. pour des dividendes
non imposables

i

...0ffre aux investisseurs de rendements attrayants et un potentiel de hausse
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