RECORDATI

2002
1st Half and 2" Qtr Financials

Conference call, 31 July 2002

W




RECORDATI

HIGHLIGHTS
First Half 2002

« Consolidated net sales up 18.9%
 Pharmaceutical sales up 25.3%

* International pharmaceutical sales up 29.6%
e Lercanidipine sales up 46.3%

* Increase in profits continues
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RECORDATI

FIRST HALF COMPOSITION OF SALES

(million euro) 1H 2001 1H 2002 Change %

168.5 211.2

PHARMACEUTICALS 1085 2318 25.3%

PHARMACEUTICAL 45.2 42.8 & o0

CHEMICALS 21.1% 16.9% (5.2)%
213.7 254.0

TOTAL 100.0% 100.0% 18.9%
86.8 104.0

ITALY o sy 19.8%
126.9 150.0

INTERNATIONAL 1269 2300 18.2%
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SOURCES OF GROWTH

(% change, first half 2002 over first

| Price /

half 2001) volume  pychange Total

PHARMACEUTICALS 19.1 % (1.8) % 17.3 %
PHARMACEUTICAL 0 0

CHEMICALS 5.6 %  (10.8) % (5.2) %
ORGANIC GROWTH, TOTAL 16.3 % (3.7) % 12.6 %
CHANGE OF CONSOLIDATION g 3 o4 6.3 %

PERIMETER

TOTAL GROWTH 226% (3.7) % 18.9 %
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SECOND QUARTER COMPOSITION OF SALES

N
I

(million euro) 20Q 2001 20Q 2002 Change %
PHARMACEUTICALS B ety 25.0%
CHEMICALS | 25 5% . (11.0)%
TOTAL 100,09 160,00 17.0%
ITALY ey oL 16.2%
INTERNATIONAL 218 st 17.6%
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FIRST HALF COMPOSITION OF
PHARMACEUTICAL SALES

N
I

(million euro) 1H 2001 1H 2002 Change %
- 81.3 98.2 0
Pharmaceuticals Italy g 6 20.7%
i 44.5 43.7 0
Pharmaceuticals France " o0 7% (1.8)%
Pharmaceuticals Spain 10.2 10.8 5.9%
6.0% 5.1%
International licensees 32.5 45.0 0
19.3% 21.3% et
_ 13.5
Sophartex =
International pharmaceuticals 87.2 113.0 29.6%
51.7% 53.5%
168.5 211.2 25 304
TOTAL PHARMACEUTICALS 100.0% 100.0% 5.3%
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LERCANIDIPINE SALES - FIRST HALF

(million euro)

41.9
45 - +46.3%

40 ~
35 A
30 - 28.6

225
+42.8%

25 -
20 -
15 A
10 A

5 -

0 - |
2001 2002

- Direct sales Sales to licensees

15.7

12.9

Total sales
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MAIN PRODUCTS

Breakdown of first half 2002 pharmaceutical sales

Zanidip 20%
(lercanidipine)

Ot

Elopram 8%

Peptazol/
Ulcotenal 7%

Tora-Dol 7%

oT

Isocef 4%
Hexa line 3% ’

(icioimo) -

Diezime 3%

Exomuc 3%

Other revenue 9% Neo Codion 3%

Urispas 3%
(flavoxate)
Lomexin 2%

enticonazole)

Acequin/Acequide 2%
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FIRST HALF RESULTS

(million euro) 1H 2001 1H 2002 Change %
Net Sales 213.7 254.0 18.9%
25 9 of sales 55.20¢ 53,104 16.8%
T $h B o
25 % of bales. 7256 3% 22.2%
551.3 (I)/I [c))?sales 2%?6%/0 252%%, 19.1%
EE (I;; of sales 1%580 A 20.7%
25 9% of sales .20 8.2 18.3%
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SECOND QUARTER RESULTS

(million euro) 20Q 2001 20Q 2002 Change %
Net Sales 106.5 124.6 17.0%
28 54 of sales 59,636 8.1% 14.1%
Selling Expenses 32.4 35.8 10.6%
as % of sales 30.4% 28.7%

5;3 (I)/I[c))'fb\sales 2224.19& 2222_3{3@, 16.3%
EE (I;; of sales 1%56333/0 1%3?;%80 16.8%
35 % of Sales B.6% B.79% 18.4%
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FIRST HALF EBITDA BY BUSINESS AREA

(million euro) 1H 2001 1H 2002 Change %
PHARMACEUTICALS 35.9 47.7 33.0%
as % of sales 21.3% 22.6% '
PHARMACEUTICAL CHEMICALS 11.2 8.4 25 A\
as % of sales* 22.5% 17.0% (25.4)%
TOTAL 47.1 56.0
as % of sales 22.0% 22.1% e
OPERATING DEPRECIATION 9.4 11.2 18.7%
GOODWILL AMORTIZATION 6.7 7.5 12.2%
EBIT 31.0 37.4
as % of sales 14.5% 14.7% 20.7%

Q * Including inter-company sales
1\
e
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(million euro) CAPITAL EMPLOYED

31 December 2001 30 June 2002

Net working
76.4 capital for 71.8
operations
B Net non-current
assets
Capital employed: 261.5 Capital employed: 248.8

48.9 Z5h3
Net debt
B Shareholders'
equity
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