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Letter from Executive Vice President

Letter from Executive
Vice President

Dear colleagues, partners and stakeholders,

Over the last several years, RAFARM has con-
tinued to grow by strengthening our expertise in
complex sterile generics — particularly ophthal-
mics and injectables — and expanded our inter-
national reach. The last five years our exports have
doubled and international sales now account for
more than 65% of production. Recognizing the
strategic significance and our growth in the U.S.
market, we anticipate more than doubling our ex-
ports in the coming years, thereby strengthening
our international footprint.

At the same time, we keep a growing pace in the
Greek market by broadening our local portfolio and
strengthening partnerships with leading global
pharmaceutical companies.

For RAFARM, growth goes hand in hand with
responsibility. Guided by this principle, we continue
to invest substantially in Research & Development.
In 2024, we allocated 10% of our net turnover to
R&D, supporting the expansion of our portfolio
with a focus on generic ophthalmic and complex
pharmaceutical products.Guided by this principle,
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we continue to invest substantially in Research &
Development. In 2024, we allocated 10% of our net
turnover to R&D, supporting the expansion of our
portfolio with a focus on generic ophthalmic and
complex pharmaceutical products.Building on this,
we are strengthening our investment in strategic
partnerships to advance the development of Val-
ue-Added Medicines (VAMSs), primarily addressing
unmet medical needs. These efforts include drug
repurposing, new formulations of well-established
active substances, and innovative fixed-dose com-
binations, which today account for approximately
20% of our development portfolio.

Our R&D investments are a key driver of
RAFARM's evolution, enabling us to deliver acces-
sible, high-quality therapies while creating sustain-
able long-term value and contributing to a healthier
future.

In 2023 we also laid the foundations of our ESG
program with a clear strategy built on three pillars:
Green Planet, Responsible Operations and
Healthy Communities. In 2024, we continued
the measurable delivery of our commitments, so
our progress is transparent and verified.

On the social front, 2024 marked an important year
of continuity and first steps in shaping our ESG

w

journey. Our workforce continued to grow, further
strengthening RAFARM's role as a key employer
in the pharmaceutical industry. In December 2024,
RAFARM was proudly certified as a Great Place to
Work, a recognition that reflects our strong com-
mitment to fostering an inclusive, supportive, and
empowering workplace for all employees.

Building on this foundation, we remain firmly com-
mitted to promoting equal opportunities for all, en-
suring that our people can grow, contribute, and
thrive in an environment defined by respect, diver-
sity, and continuous development.

Our social initiatives extended beyond the compa-
ny’'s walls, as we supplied essential medicines to
social pharmacies and strengthened partnerships
with charities, supporting initiatives for vulnerable
populations while also contributing to environmen-
tal causes.

Environmental stewardship remained at the core
of our agenda in 2024. We continued our invest-
ments in sustainable operations, including the con-
tinued rollout of photovoltaic panels, which now
cover a growing share of our energy needs. We
also expanded energy efficiency initiatives
and progressed our water recycling project,
laying the groundwork for broader circular
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practices in the years ahead. These initiatives
reflect our commitment to gradually reducing our
ecological footprint and embedding responsible
practices into our operations.

Equally important, acting with integrity and adher-
ing to the highest standards of governance contin-
ued to guide our actions. We maintained full com-
pliance with all regulatory requirements and are
proud to report zero complaints from regulatory
bodies in 2024.

As we strengthen our governance practices, we
are also embedding ESG oversight into our deci-
sion-making processes to ensure consistency, ac-
countability, and transparency.

Our ESG journey is still at its early stages, yet the
progress achieved in 2024 confirms that we are on
the right path. This report reflects our first steps
in turning strategy into action and demonstrates
our commitment to building a sustainable future
for our company, our stakeholders, and society at
large.

None of this would be possible without the talent
and dedication of RAFARM people and the trust of
our partners. | want to thank our teams, collabora-
tors and stakeholders for their continued support.

Sincerely,

Aris Mitsopoulos,
Executive Vice President, RAFARM
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About this Report

This is RAFARM's second ESG Report, presenting
our progress, results, and continued commitment
across Environmental, Social, and Governance
(ESG) priorities.

This Report marks an important milestone in
RAFARM's journey toward a more sustainable
future, providing a structured overview of our En-
vironmental, Social, and Governance (ESG) per-
formance, initiatives, and achievements.

In the environmental domain, we detail our ac-
tions to advance sustainable manufacturing, re-
duce waste, and improve energy efficiency. On
the social front, the Report highlights our com-
mitment to creating a positive impact through an
inclusive workplace, continuous employee devel-
opment, and meaningful support of local commu-
nities.

Strong corporate governance remains the foun-
dation of our sustainability strategy, supported by
ethical business conduct, transparency, and ac-
countability across all operations.

Beyond reporting on current performance, this
publication also sets out our forward-looking vi-
sion, defining clear priorities, targets, and com-
mitments that will guide our continued progress
in sustainability.

R M We evolve beyond the obvious
and make a positive impact on people’s lives

Making Sustainable Development a Top Priority Green Planet Responsible Operations Healthy Communities Awards and Recognitions Appendix

The preparation of the Report has been conduct-
ed “with reference to” the 2021 Global Reporting
Initiative (GRI) standards covering the period from
January 1, 2024, to December 31, 2024, contain-
ing relevant information from preceding years.
The content of the Report has not been externally
assured.

Should you have any inquiries

or require further information,
please do not hesitate to contact
us using the email provided

below:
info@rafarm.gr
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Company profile

RAFARM is a well-established Greek pharmaceutical company specializing in the development and production of sterile generics and exports in over 60 countries. The company
is expanding its global reach through strategic partnerships and robust growth initiatives. Its evolution is marked by significant milestones that fuel its ongoing growth, including
the recent investments in the development of innovative products. In parallel, the company is actively involved in commercial operations within the Greek market and serves as a
representative for products from international pharmaceutical companies. The company constantly enhances expertise in complex pharmaceutical products and invests in high-
tech platforms for the development and production of ophthalmics and complex injectables.

Ophthalmology is the core therapeutic area for RAFARM

RAFARM has extensive expertise in the development and production of ophthalmic
and complex injectable pharmaceutical products.

> 350 active ophthalmic licenses

> 80% of our new product development pipeline is focused
on ophthalmic products

RAFARM is a dynamic team that empowers talent, embraces
diversity and accelerates development

RAFARM'’s team consists of more than 700 qualified scientists and experienced profes-
sionals, reflecting a remarkable increase of more than 100% in new working positions
within the last decade. This expansion not only underscores RAFARM's commitment
to innovation and growth but also demonstrates the significant contribution to society
through job creation and economic empowerment.

R M We evolve beyond the obvious 6
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RAFARM is currently implementing one of the largest investment programs
in Greece totaling up to € 120 million for the years 2021-2027

The investment program incorporates additional infrastructure, featuring new
state-of-the art laboratories, production lines and manufacturing facilities.

Science
2 M= de:
N

New state-of-the-art Research & New cutting-edge New production A new autonomous storage
Development Center of 2,500 m? with laboratories production lines facilities building of 4,500 m?
of high technologcal standards

New quality control laboratories
with state-of-the-art equipment

Furthermore, the investment program includes additional provision for:

Reducing RAFARM's Establishment of new partnerships with esteemed @9@ Empowerment of RAFARM'’s
environmental footprint universities and research centers that focus on team with new talents

the development of new generics and Value Added

Medicines.
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RAFARM's exports doubled in five
years

Over the last five years, RAFARM has continually
invested in expanding its international footprint.
Exports have doubled in the last 5 years and today
represent over 65% of the production.

In order to continue the expansion of exports,
RAFARM invests 10% of net turnover in R&D to
unlock its full potential in the development and
production of complex pharmaceutical products,
in particular ophthalmic (solutions, suspensions
and emulsions) and complex injectable products.

A major milestone of recent years was RAFARM's
successful entry into the US market, a significant
achievement that required extensive effort, strate-
gic planning, and substantial financial investment.
This expansion not only underscores RAFARM's
commitment to growth and innovation but also-
highlights the company's dedication to meeting
rigorous industry standards and regulatory re-
quirements in one of the world’s most competitive
markets. Since the first FDA? approval in 2017,
seven more ANDA approvals were received till end
of 2024 - 8 in total- while seven more have been
submitted for approval.

2Food and Drug Administration, U.S.A
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RAFARM'’s commercial activity in the domestic market '

Additionally, the organization is enhancing its local portfolio by incorporating products from leading pharmaceutical
companies. The clear business plan, swift adaptation to the evolving pharmaceutical industry, rapid market penetration,
and the trust it has earned from health professionals establish RAFARM as a reliable partner in Greece and Cyprus.

10

new products
launches in domestic
market until
2026

"Domestic market refers to Greece and Cyprus
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Table 1: International partnerships for exports

RAFARM'’s efforts to manufacturing excellence and development are further proved by the active

worldwide partnerships shown in the tables below

Adamed
Aspire pharma
Biogaran
Bruschettini
Clinigen

NTC
Pharmascience
Perrigo
Polpharma
Sandoz
Upsher-Smith Laboratories

Zentiva

R M We evolve beyond the obvious

and make a positive impact on people’s lives

Poland

United Kingdom
France

[taly

United Kingdom
[taly

Canada

USA

Poland

France

USA

United Kingdom

ADAMED

ASPIRE

PHARMA

BIOGARAN

I. BRUSCHETTINI
CLINIGEN
GROUP PLC
(& Praze,
Perrigo
/wn polpharma’

SANDOZ

ZeNTIVA

Responsible Operations

Healthy Communities

Awards and Recognitions
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