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D ear Shareholders,

As we approach our Annual General Meeting, | would
like to revisit the key drivers shaping GENFIT's value
creation trajectory, building on the progress achieved
in 2025 and early 2026.

GENFIT is benefiting from positive momentum across
its growth platforms, underpinned by a well-balanced
strategy. On the one hand, we are gaining increasing
visibility on potential short- and mid-term revenues,
driven by most advanced programs. On the other, we
are continuing to drive creation of longer-term value
through innovative R&D programs that have the
potential to reshape evolving standards of care.

This balance is also reflected in our financial profile,
which is supported by two complementary sources:
one already established in PBC, the other progressively
strengthening in MASH diagnostics. Their contribution
is expected to become more tangible in the coming
months. Together, they demonstrate our ability to
convert our scientific, regulatory, and financial

2 drivers enhancing financial visibility

e A positive
momentum across all
our growth platforms’

Pascal Prigent,
GENFIT CEO

expertise into concrete outcomes for the Company,
while reinforcing the soundness of our strategic
choices, particularly through partnerships with
organizations that bring strong execution capabilities.

At the same time, three innovative R&D programs
provide additional optionality that could become
meaningful in the event of success: primarily in CCA
and ACLF, where our teams are actively focused, and in
PSC through our partnership with Ipsen. While these
programs carry inherent risk, as is typical in
biopharmaceutical innovation, they also offer the
potential for significant value creation.

Overall, this approach gives GENFIT a distinctive
profile, combining an established and a strengthening
revenue base with several independent, high-potential
growth drivers.

Thank you for your continued trust and support.”

Pascal Prigent
GENFIT Chief Executive Officer

3 additional growth drivers

Elafibranor in PBC

2026

Diagnostic in MASH
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1 Two growth engines supporting enhanced

* financial visibility

1.1. Igirvo®: a competitive profile in PBC

The commercial performance delivered by Ipsen with Igirvo, launched in

2024 in PBC, continues to strengthen quarter after quarter. 2025, the first

full year of commercialization, triggered the first commercial milestone w ®
payment one year ahead of our initial expectations. In Q1 2026, sales IQI R o
growth also appears meaningfully stronger than that of the only competing elafibranorm

tablets
therapy. These trends support expectations of continued strong
performance in 2026.

Igirvo® sales (global, quarterly) since commercial launch’

Cumulative
A
sales
€283.4M
First full year net sales
€184M €78.8M
€204.6M
€76.6M
€128.0M
€48.6M
€79.4M
€43.9M
€20.6M
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 Quarterly
sales

Sep'25: Withdrawal of OCALIVA®
for PBC (US Market)*

Cumulative milestone Cumulative royalties Royalties Financing
payments received? received3 HCRx5
€105.5M €34M €160M

A
ﬁ\\ Click here to read the Ipsen 1Q26 press release

A
ﬁ\\ Click here to read the Gilead 1Q26 press release

% EENFIT

TowaRDS BETTER MEDICINE GENFIT - Newsletter NOZO-JUne 2,2026 3


https://www.ipsen.com/press-releases/ipsen-delivers-strong-sales-in-the-first-quarter-2025-and-confirms-its-full-year-guidance-3062256/
https://www.ipsen.com/press-release/ipsen-delivers-strong-results-in-the-first-half-of-2025-and-upgrades-its-full-year-guidance-3124645/
https://www.ipsen.com/press-release/ipsen-delivers-strong-sales-in-the-first-nine-months-of-2025-and-further-upgrades-its-full-year-guidance-3170798/
https://www.ipsen.com/press-release/ipsen-delivers-strong-sales-in-the-first-nine-months-of-2025-and-further-upgrades-its-full-year-guidance-3170798/
https://www.ipsen.com/press-release/ipsen-delivers-strong-results-in-2025-driven-by-solid-execution-across-all-therapeutic-areas-and-provides-2026-guidance-3236839/
https://www.ipsen.com/press-release/ipsen-delivers-strong-sales-in-the-first-quarter-of-2026-and-confirms-its-full-year-guidance-3279554/
https://ir.genfit.com/news-releases/news-release-details/genfit-receive-us20m-milestone-after-ipsens-iqirvor-exceeds
https://ir.genfit.com/news-releases/news-release-details/genfit-announces-non-dilutive-royalty-financing-agreement-and
https://www.interceptpharma.com/about-us/news/?id=3148535
https://ir.genfit.com/news-releases/news-release-details/genfit-announces-non-dilutive-royalty-financing-agreement-and
https://ir.genfit.com/news-releases/news-release-details/genfit-announces-non-dilutive-royalty-financing-agreement-and
https://ir.genfit.com/news-releases/news-release-details/genfit-announces-non-dilutive-royalty-financing-agreement-and
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/fr/news-releases/news-release-details/genfit-annonce-le-closing-du-royalty-financing-avec-hcrx-et-les
https://ir.genfit.com/news-releases/news-release-details/genfit-reports-fourth-quarter-2025-financial-information-and
https://ir.genfit.com/news-releases/news-release-details/genfit-reports-first-quarter-2026-financial-information-and
https://ir.genfit.com/news-releases/news-release-details/genfit-reports-first-quarter-2026-financial-information-and
https://www.gilead.com/news/news-details/2026/gilead-sciences-announces-first-quarter-financial-results
https://www.ipsen.com/press-release/ipsen-delivers-strong-sales-in-the-first-quarter-of-2026-and-confirms-its-full-year-guidance-3279554/

1.2. MASH diagnostics: 2026, a pivotal year

The MASH treatment market accelerated significantly in 2025, the first full year of commercialization for
the first approved therapy, with sales approaching USD 1 billion. In this rapidly evolving environment,
also characterized by the arrival of major pharmaceutical players and the momentum of GLP-1 agonists,
diagnostics are becoming increasingly central.

Building on its early positioning in this field since 2015, GENFIT has developed a non-invasive diagnostic
technology recognized both for its performance in identifying at-risk patients and for its accessibility
through blood-based biomarkers. This recognition is reflected in a growing body of scientific evidence,
inclusion in joint guidelines from several scientific societies, strong visibility within major consortia in the
U.S. and Europe, and its use in most large clinical trials conducted by key industry playersin MASH.

The path to value realization now depends on a limited number of steps, in continuity with the progress
already achieved. These include broader access currently being developed with our partner Labcorp,
potential reimbursement by Medicare and Medicaid in the U.S., partnerships with companies
commercializing treatments, and the development of an IVD (In Vitro Diagnostic) version, which could
further expand access to testing.

Historically Strategic Next steps toward
complementary pre-positioning large-scale

programs efforts adoption

2015 2020 2026 2028

Therapeutic Program
(Phase 3 elafibranor in MASH)

Large-scale commercialization
Diagnostic Program NIS (Non-Invasive Diagnostic Technology) through Labcorp OnDemand catalog

v 6 major scientific publications
(Nature, The Lancet Gastroenterology
and Hepatology, etc) and ~2020
conference posters

Reimbursement of
Labcorp's NASHnext® by
Medicare/Medicaid (US)

v' Recognition by EU and US consortia

(LITMUS and NIMBLE) Paliieisillp egaements
with leading
v' Deployment in large-scale clinical pharmaceutical players
trials (Madrigal, Novo, Lilly)
v" Inclusion in international Development of an
guidelines from leading scientific IVD version

societies (EASL/EASD/EASO) (in vitro diagnostic)
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> 2 Three additional levers with value creation
° potential

GENFIT also benefits from additional growth drivers based on differentiated approaches that could,
over time, contribute to evolving standards of care in the severe diseases we target.

In cholangiocarcinoma, the Phase 1b study evaluating GNS561 in combination is ongoing and is
expected, as planned, to deliver new data by mid-2026. Dose escalation has been extended to
additional cohorts following encouraging early signals, which should generate further data in the
second half of 2026. A transition to Phase 2 is still envisaged over the same period.

In ACLF, Phase 1 results with nitazoxanide confirmed prior clinical and preclinical observations and
support continued development. The FDA orphan drug designation obtained in March further
reinforces this trajectory. Initiation of a proof-of-concept study remains planned for the second half of
2026, with results expected in 2027.

In PSC, our partner Ipsen initiated a Phase 3 study with elafibranor at the beginning of the year,
following strong Phase 2 results. If successful, this program could generate additional milestone
payments and royalties for GENFIT. In terms of size, this market is generally considered comparable to
second-line PBC.

Finally, work to assess the potential of our preclinical portfolio in ACLF is ongoing, with decisions
expected during the year.

GNS5614

Potential initiation of Phase 2

Phase 1b on going (dose escalation) targeted 2H26

G1090N/NTZA"

Phase 1 comoleted Potential initiation of Phase 2
P POCE targeted 2H26

SRT-015° I FIHC Go/No-Go Decision 1H26
CLM-0223 I Further explorations of NLRP3 inhibition
VS-02-HE D Potential initiation of FIHC targeted 2H27

Elafibranor

Expected results

ELASCOPE, first and only global Phase 3 launched in Feb 26 by IPSEN by 2031

A\
ﬁ‘\ Click here to read the latest status of these programs
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3. Highlights from the EASL Congress

The 2026 EASL Congress
provides several
important takeaways

$8EASL CONGRESS

( .1

ACLF reached a key milestone, with an unprecedented
alignment among academic and institutional
stakeholders, validating the pioneering positioning
established by GENFIT over recent years. This dynamic
was reflected in the strong engagement of scientific
societies during a dedicated pre-congress day with FDA
participation, as well as in the structuring of leadership
and dedicated working groups within the Forum for

Collaborative R h » o
oflaborative Research. Global Consensus Meeting on Harmonising the

Definition of ACLF - Tuesday, May 26

Our scientific footprint in this therapeutic area was also particularly visible, notably through multiple
presentations covering both our development assets and real-world data.

S
GENFIT & EF CLIF: ACLF insights

Top Poster Presentation (G1090N)
Wednesday, May 27

Wednesday, May 27

At the same time, MASH once again emerged as a central theme. An inflection point is beginning to take
shape following Madrigal's successful launch, alongside the growing involvement of major players such as
Novo Nordisk and Eli Lilly. In this context, the need for diagnostic solutions that can be deployed at scale

is becoming increasingly critical across the patient journey, for physicians, patients, manufacturers, and
payers.

Finally, data presented by Ipsen in PBC confirm the momentum
behind elafibranor, highlighting the strength of its therapeutic
profile and, for GENFIT, the potential associated with this
partnership.

10RO wea ramiet o

most likely effective ! . Overall, the Congress increased the visibility of our programs and
second-line treatmest ,

fox A4 reduciar™ 'Y T 4 confirmed both their positioning and the consistency of our
. - ¥ strategic choices.

Booth Ipsen

ﬁ\(\’ Click here to read the GENFIT

EASL 2026 press release
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4. Listening to our shareholders

In line with the commitment made in our January shareholder letter, we recently addressed your
questions through a series of three videos featuring our CEO, Pascal Prigent.

Inlight of the high quality of the questions received and the positive feedback on this initiative, we are
considering repeating the exercise before year-end. Please feel free to submit your questions to:
investors@genfit.com

The first two episodes...

\/_
s/
GENFIT

répond 3 ses
actionnaires
individuels

GENFIT
répond a ses
actionnaires
individuels

Episode 2

Diagnostic
MASH

...and a news update

s
GENFIT
GENFIT Answers répond 4 ses

actionnaires PASCAL PRIGENT

Its Investors individuels s

Point Actu
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5. Voting matters and practical information

The Annual General Meeting, scheduled for June 15, 2026, will be an important moment as we continue to
strengthen our positioning and advance our strategic priorities. We count on your participation and
support.

As a shareholder, you contribute directly to GENFIT's strategic decisions through your participation in
General Meetings. Your support has helped strengthen our financial structure and support key initiatives,
including our partnership with Ipsen and the development of our assets.

Practical information To Vote

E Monday, June 15, 2026 at 10:00 a.m.

We encourage you to consult the notice of

9 Faculty of Pharmacy of Lille meeting brochure available on our website
and to complete the necessary steps as early

as possible so your instructions can be taken

Participation procedures into account.

You may participate: Further details on participation and a tutorial
- by attending the General Meeting in person on using the Votaccess platform are available
here

- by voting online, in particular via the secure
Votaccess platform* from May 27 to June 14

at 3:00 p.m. (Paris time) ﬁ\(\’ CLICKHERE

- by voting by post, prior to the meeting:
+ by postal vote,
+ by appointing a proxy, A live webcast of the General Meeting will be
« by granting power to the Chairman of available on our website**
the General Meeting.

s/% CLICK HERE
. J

You may also contact the numbers below should you have any questions regarding the
participation procedures for the General Meeting to be held on June 15:

@ 0 805 036 006 (toll-free number accessible from France)
A\

or +33 (0)3 62 27 72 32 (accessible from France and abroad), Monday to Friday, from
10:00 a.m. to 7:00 p.m.

*Subject to your financialintermediary being duly subscribed to this platform
**Remote live votingis not available

GENFIT | investors@genfit.com | https://ir.genfit.com/fr/

This letter contain scertain forward-lo oking statements with respectto GENAT, including, bu t not limited to, statements regard in g the exp ected commer cial performance and revenue growth driven by the develop ment of Iqirvo® (elafibranor) in PBC, as
wellas the additional marketand revenu e poten tialasso dated with its develop mentinPSC ; the Companys participation in EASL Congress2026, the expected scientific and strategic momen twm in Acute-on-Ch ronic Liver Failure (ACLF) [BP4.1]; the
antidpatedrolloutand commerdalacceleration of diagnostic tests in MASH based on GENFIT'spropr ietary non invasive diagno stic (NIS) techn ology, inclu din g their reimb ursement and ad option by payers; the exp ected imeline, resultsand next

develo pment milesto nes for GENFIT's clinical programs, in particularth e availability o f additional Phase 1b data for GNS561 in cholan giocarcinoma by mid 2026, the initiatio nof Phase 2 studiesfor GNS561 and NTZ/G1090N inthe second half of 2026 and
the availability of P hase 2 data forNTZin2027; andthe Companys cash runway and its ability to fund operations. The use of certain wor ds, such as "believe", "potential, "expect', “target’, "may", “will’, "should", "could", "if" and similar expressions, is
intended toidentify forw ard-lo oking statements. Althoughthe Comp any believesitsexp ectationsar e based onthe current exp ectations and reason able assumptions of the Comp anys man agement, th ese for wardlo oking statements are subject to
numerous known andunknow nrisks and un certainties, which could cause actual results todiffer materially from those expressed in, or implied or projected by, the forward-lo oking statements. These risks and un certainties in du de, among others, the

un certainties in herent in research and development, induding inrelation ton on-clinical and pre-clinical programs, rep rodu dbility of preclinicalresults, the translation o f animal modeldata tohumanbiol ogy, in relaion to safety of drug candidates, cost of,
progression of, and results from, our ongoing andplannedclinicaltrials, patient recruitment, review and approvals by regulatory authoritiesinthe United States, Europ e and wor ldwide, of our drug an d diagnostic candid ates, pricin g,ap proval and
commerdalsuccess of elafibranor in the relevant jurisdictions, exchange rate fluctations, and our con tinued ability to raise capital © fund our develo pmentas well as those risks and uncertain ties discussed or identified in the Companys pu blicfilingswith
the AMF,induding those listedinChapter 2 "Risk Factors and Inter nal Contro "o f the Company's 2025 Universal Registration Document filed onApril3, 2026 (no. 26-0221) with the Autorité des marchés finandiers ('AMF"), which is available on GENFIT's
website (www genfitfr) and the AMF's website ww w.amf.org), and those discussed in reportsfiled with the AMF orotherwise made pu blic, by the Company.In addition, evenif the resulss, performan ce, finan dal possitionan d liquidity of the Company and
the development of the ind ustry in which it op eratesar e consistent with such forward-lo oking statements, they may not be predictive of results ord evel opments in futur e periods. These forward-lo oking statements sp eak only asof the d ate of pu blication
of this press release.O therthan as required by ap plicable law, the Comp any does n ot un dertake any o bligation 1o up date or revise any forw ard-lo oking informationorstatements, whether as a result of new information, future even's or otherwise.
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