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FAMILY BUSINESS

FLOATING 40% SCAGLIARINI
40% 60%

60% 51% Massimo Scagliarini

49% Marco Scagliarini

2.63% Mediolanum Gestione Fondi
0
40% 1 g6% I NVESCO ( é)
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FAMILY BUSINESS

40% SCAGLIARINI
FLOATING 60%

40% 60%

60% 51% Massimo Scagliarini

49% Marco Scagliarini

40% 2.63% Mediolanum Gestione Fondi
1.86% | NVESCO ( é)

Health &
Safety

Energy &
Mobility

Healthcare
and Life
Science

400.0
350.0
300.0
250.0

200.0

(€ Million)

150.0

100.0

50.0

0.0

A17% of Tot. Revenues
(FY23), widening B2C sales

A 16% of Tot. Revenues
(FY23)

A 67% of Tot. Revenues
(FY23), main driver of
revenues (0280, 80m
revenues FY23)

[ 203 65.2
88.3

87.1
245.4

159.1 )

101.5 115.1

2018 2019 2020 2021 2022

Healthcare & Life Science Energy & Mobility = m Health & Safety

Source: Refinitiv data, team elaboration
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Healthcare A 67% of Tot. Revenues (FY23), A Healthcare & Liauid
and Life main driver of revenues (52% of Tot. Resenues)
Science (uU280,80m revenues _ O
Health & A 17% of Tot. Revenues (FY23), A Personal Safety (16% of
Safety widening B2C sales Tot. Revenues) E
Eh<ig & A 16% of Tot. Revenues (FY23)

Mobility
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B2B vs B2C
350.00 € 450
300.92 € 400
300.00 €
350
250.00 € 237.88 €
300
200.00 € 186.53€ 184.58 € 250
171.60 € V4 178.72 €
150.00 € 200
100.25 € 150
100.00 €
100
50.00 € 37.30 € .
H B -
0.00 € — —— —— el I E— __& | 0
FY18 FY19 FY20 FY21 FY22
I Business to Business I Business to Customer = Tot. Revenues from contracts
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B2B vs B2C

350.00 € 450
- 55 GVS main source of revenues — 200
come from B2B sales products, 300.00 €
e corresponding to 77.64% 350
250.00 € 237.88 €
300
200.00 € — 186.53 € 184.58 € — 250
22.36% of revenues from customers 150.00 € 244
(FY22) came from B2C activities . -
100.00 €
100
50.00 €
50
Due to recent M&As GVS plans to 0.00€ — - 0
increase exposure to B2C channels. FY20 Fv21
W Business to Business I Business to Customer ==Tot. Revenues from contracts

Source: Refinitiv data, team elaboration
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0188, 58F m
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u29, 60

Source: Refinitiv data, team elaboration



COMPANY OVERVIEW

Segre (2016) 4
Chanchung (2011)

5

F—————— —
Fenchurch group (2009 | STT-Laishi (2022) ‘1

>
Remploy (2012) +“' "‘5 e Pyxis (2009) == = e =Y
e 1 5 ,.“
o] -~

Nypro M.BU (2012)
Maine Manufacturing
(2012)

Star Flyer (2015)

3
Gema Medical’ ‘&Haemotronic
(2000) e f [ (2022) ‘D I
o ]
-

Kuss filtration (2017)
Graphic controls (2020)

Nhion Nypro (2012) .

Aero (2015) @

Target
M&A activities price Shares
EV/EBITDA (um)| (%)
12X U194 200%
Haemotronic (healthcare
division) ITA 15x 0212 W%
STT (Healthcare filtration
device) CHN 14,7x 05 9,[0100%

Source: Company data, team elaboration
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Health & Safety

Healthcare &
Life Science

Honeywell
Q
MOLDEX SARTORILS
camtil AAF {24 AGINDUSTRIES
| ﬁ"‘ €) cytiva
i@ Bullard © INTERSURGICAL

AsahiKASEI
Medtronic

The Safety Company

71 Donaldson
V Fitration Solutions

Weppier Grour @
+ Kavtrojarma » Fabibonan slasty » I hvirals

Energy & Mobility

EBITDA margin

40,00%

35,00%

30,00%

25,00%

20,00%

15,00%
2018 2019 2020

== GVS
=g==Health & Safety AVG

2021 2022 2023E 2024E 2025E

=== Healthcare & Life Science AVG
=n==Energy & Mobility AVG

Source: Refinitiv data, team elaboration
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_es performance through the membrane of marg

EBITDA margin

40,00%

35,00%

30,00%

25,00%

20,00%

15,00%

2018 2019 2020 2021 2022 2023E 2024E 2025E

= GVS «p==Healthcare & Life Science AVG
=== Health & Safety AVG =m==Energy & Mobility AVG

Source: Refinitiv data, team elaboration
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Ing financials into strong cash -flo

Y
¥

&

STRONG CASH FLOW
. A
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COMPANY OVERVIEW | INDUSTRY |

32

42

83

53

32

57

2018

2019

2020

Free Cash Flow

2021 2022

FCF/Sales

2023

| VALUATION | RISKS | ESG

25.0%
20.0%
REVENUES

15.0% ¢ M&A

wv

L

T

g

o
10.0% w
5.0% '

STRONG CASH

0.0% FLOW
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dence thanks to a
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solid stream of revenues

150.0

100.0

450.0
‘ 400.0

350.0

300.0

250.0

200.0
Q.

2018

2019 2020 2021

I Healthcare & Life Science

¥ Energy & Mobility

2022
¥ Health & Safety

2023E

N N\ N N\
MR TR WP oML

Source:

Refinitiv data, team elaboration
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]

t future: driven by continuous in

140.00 300.00

120.00 250.00

100.00
200.00
80.00
150.00
60.00
40.00 .
20.00 50.00
0.00 0.00
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o
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140.00 300.00

120.00 250.00

100.00
200.00

80.00
150.00

60.00
100.00

40.00

0.00 0.00
18 19 20 A 22 23E

CapEx mmmmmm Personnel expenses Intangible

(€m) CapEx, Personnel Expenses
(€m) Intangibles




FCF, OCF (€m)

120,00

100,00

80,00

60,00

40,00

20,00

0,00

COMPANY OVERVIEW | INDUSTRY |

_filtered Free Cash FI| owsé

45,35

2018

41,84
| ’8I I

54,90

2019

mssm FCFF

114,07

2020

= OCF

\ 5548~ ~

/
82,71 \
\
\
\
32, 29I

2021
- = OCF/Sales

76,12

53, 2|

2022

= == CapEx/Sales

77,85

2023E

| VALUATION | RISKS | ESG

35,00%

30,00%

25,00%

20,00%

15,00%

OCF/Sales, CapEx/Sales

10,00%

5,00%

0,00%

+12.24%
CAGR
FY18-23

+11.41%
CAGR FY18-23

FY20 OCF over -
performance
ull4d4d. 0O7m

Source: Refinitiv data, team elaboration
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_ad with superior free cash flows, | eavin

FCF/Sales

25,00% 22,65%
20,00% 18,14%
15,00% 13,58% 13,50%
10,00% r |

.00% T Industry Mean:

- 10.89%
0,00%
FY19 FY20 FY21 FY22 FY23

cm@ues G\/S e Steris e=smmBeckton Disckison <= <= «Atmus e= e=» = MSASafety e Sartorious

Source: Refinitiv data, team elaboration
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_d with superior free cash flows, | eavin

FCF/Sales
0,
25,00% 22.65%
20,00% 18,14%
15,00% =L LAl T 13,58% 13,50%
GEE—— coE——aa—
10,00%
d - - -
5,00% S
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-,
0,00%
FY19 FY20 FY21 FY22 FY23

s GV/S e Steris

Beckton Disckison == «= « Atmus e» e» » MSA Safety === Sartorious

Source: Refinitiv data, team elaboration
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_cted to grow at a5.41% CAGR FY23 -30....

10,00%

9,00% 8,72%

8,00% \ 778% _ - =

7,00% \ e

6,00% -

5,00%

\!

4,00%
2023 2024 2025 2026 2027 2028 2029 2030

Healthcare & Life Science

Energy & Mobility e Health & Safety - - GVS

Source: MarketsandMarkets data, team elaboration



FINANCIAL SITUATION

The Filtration industry Is expected to grow at a 5.41% CAGR FY23 -30....

10,00%

9,00%

-
-

-

8,00% \ 7,78% _ ==

\ 7,49% -—-

-
\ 7
7
7,00% \ 7
\ 7
V4
\\ 6,00%
6,00% - -
%50% . =
\ -
_—/’
5,00% -—-—//f
4,00%
2023 2024 2025 2026 2027 2028 2029

Healthcare & Life Science

Energy & Mobility

Health & Safety

- - GVS

Healthcare & Life Science
5.46% CAGR FY2330

Higher Demand in Laboratory &
Equipment and drug
manufacturing

Energy & Mobility :
5.32% CAGR FY2330

Growing demand for cleaner
energy sources: Hydrogen &
Electric Vehicles

2030

Health & Safety :
5.27% CAGR FY2330

Increase in use of respirators
(rising concerns about air
pollution)

Source: MarketsandMarkets data, team elaboration
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+ R

(7.42% CAGR FY23 -30)

Revenues
700.0
600.0
500.0
‘g 400.0
w
300.0
200.0
100.0
0.0
2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
H Health & Safety
Source: Refinitiv data, team elaboration

" Healthcare & Life Science B Energy & Mobility
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Costs (6.17% CAGR FY23 -30)

0
600,0 8%
\
\ 8,2
500,0 \ 7,5
\
S 6,4 o2
400,0 N 6,0
5,4 5,3’ ~ 5,6
~
B 300,0 -
..""_". ) e S — — o I R — %
200,0
100,0
0,0
2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

m Raw Material ' Personnel Costs | Service costs M Other costs

Source: Refinitiv data, team elaboration



600,00

500,00

400,00

(€m)

300,00

200,00

100,00

0,00

125,5

FY23E

Investments

128,4

FY24E

FINANCIAL SITUATION

130,7

FY25E

H Capex

140,0

FY26E

H Intangibles

(2.81% CAGR FY23 -30)

2.81% CAGR FY23-30
150,2 161,9 175,5 190,8
245,19
64,24
FY27E FY28E FY29E FY30E

Personnel cost

Source: Refinitiv data, team elaboration
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[

75%

DCF Analysis

Revenues
CapEx
argins

F CAGR FY23-30

WACC (5.91% - 6-16%)

Inal Growth Rate



-
2-stage DCF Analysis

Drivers:

1) Growing Revenues
2) Growing CapEx

3) Higher Margins

- 8.5% FCFF CAGR FY23-30
- Dynamic WACC (5.91% - 6-16%)

- 2.7% Terminal Growth Rate

VALUATION

. 9 3 b

ENTERPRISE VALUE

e 2 5 Db

EQUITY VALUE

. /90D

TOTAL DEBT



VALUATION

/75% W
2-stage DCF Analysis J S v
e " M2. 93b {BUY il
Drivers 3 ENTERPRISE VALUE | |
e oo o ur. 16
wi | |
3) Higher Margins Rl 2 5Db : TARGET |
EQUITY VAL UE | PRICE
- 8.5% FCFF CAGR FY23-30 | |
- Dynamic WACC (5.91% - 6-16%) l.,J I / 9 b i 17.38% :
TOTAL DEBT ' UPSIDE |

-2.7% Terminal Growth Rate

___________
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Monte Carlo simulation

I Target Price
BB Current Market Price

BUY
>6,06€
66,3%

Weighted
average growth
rate China, USA,
Eurozone, Brazil

| RISKS | ESG

Sensitivity Analysis

4.160% 4,00% 0"Y0 66%0 6,16%

2% 27,97 | 17,17 112,69 1023 | 8,68 | 7,62 | 6,84 | 6,24
S 04l 21,12 | 14,51 | 11,28 | 9,36 8,09 | 7,19 | 6,51

SRR 17,10 | 12,64 1 10,19 | 8,65 7,59 | 6,81 | 6,22

84 14,451 11,241 933 | 8,06 | 7,16 6,49

aspql 12,58 | 10,15 | 8,62 | 7,56 6,79 | 6,20

4 11,19 9,29 | 8,03 | 7,14 6,47

°B¥ 10,11 | 858 | 7,53 | 6,77 6,18

4 925 | 8,00 | 7,11 | 6,44

BUY

D/E: Dynamic

according to
assumptions

SELL
4.2%

(31% Debt -
69% Equity
by FY30)
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Monte Carlo Simulation

I Target Price
[ Current Market Price

BUY
>6,06€
66,3%

Stressed variables : CapEx
and Revenues growth rate
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Sensitivity Analysis

WACC

4,16% 4,66% 5,16% 5,66% 6,16% 6,66% 7,16% 7,66% 8,16%

Perpetual Growth (g)
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Monte Carlo simulation

I Target Price
BB Current Market Price

BUY
>6,06€
66,3%

4.10

| RISKS | ESG

Sensitivity Analysis

0 4,66%

AP0 2797 | 17,17 | 12,69 | 10,23 8,68 7,62 6,84 6,24
= OO0 21,12 | 14,51 111,28 9,36 8,09 7,19 6,51
W 17,10 | 12,64 [ 10,19 865 | 7,59 | 6,81 | 6,22
= 4] 14,45 | 11,24 | 9,33 8,06 7,16 6,49
5 W 1258 | 10,15 | 862 | 7,56 | 6,79 | 6,20
@ o 1119 | 9,29 | 803 | 7,14 | 6,47 4,9
S P4 10,11 | 8,58 7,53 6,77 6,18 4
%] 9,25 8,00 7,11 6,44 4,90 4.66
BUY
4.2%
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y=1,13+55,70x SATG.DE LLeese
R?Adj = 0,507 onr @

EV/EBITDA
(T
o

(=9
o
o

EBITDAmM

1) GVSis Under -estimated: 13.28%  discount

3) I mplied Sha
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-G THE COMPANY FROM RIS KiSpact \S\rz Low |Medium | High xgz
Very High

é High
\ c;; Medium ]

o
€5} 1) COMPETITIVE POSITIONING | Lo T

Very Low ’.
I
2) TECHNOLOGY OBSOLESCENY I
|
Impact Ve tedium
==
e High

é‘ High

% Medium

o

= Low

o

Very
Low

Source: Refinitiv data, team elaboration
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-NG THE COMPANY FROM RISKS®E y
Impact Lo Medium
Very
High
> High
1) COMPETITIVE POSITIONING | T | Medum
2 Low
ol
Very
Low
/
/
| ,
/
Impact ey Low Meglium | High \Ijgr{
SU= | vey rign
> High
% Medium
o
2 Low
ol
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_G THE COMPANY FROM RISKSEé

Impact
1) COMPETITIVE POSITIONING |

Very
Low

Very

Low Medium High High

Very High

High

Medium

Probability

Low

Very Low /

/
/
7
Low | Medigm High |Very High

Very
Low

| Impact

Very High

nnnnnnnnnnnnnn

High

Medium

Low

Probability

Very Low

Source: Refinitiv data, team elaboration
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_G THE COMPANY FROM RI| S KiIi§péct \L’g\?v’ Low |Medium | High ﬁ?gr%
Very High
> High
% Medium
Qo
1) COMPETITIVE POSITIONING | S | Low
Very Low
|
|
Impact \Ifg\r/\}// Low Me(zium High \I-/|?grz
G\?‘S Very High
TTTTTTT b igh
% Medium |
@)
o Low V
ol
Very Low

Source: Refinitiv data, team elaboration
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v
o

[

N
o

[
o

o

G\lS S.p.A. Cy.tela Bioscences Menicon Co. Kossan Rubber Medartis H.oldmg
Inc. Industries Bhd

56.42
51.94 rata @
39.03
m&i I I II I @

MmEscore mSscore mGscore MESG score

* gg@

Source: Refinitiv data, team elaboration




COMPANY OVERVIEW | PROFITABILITY | FINANCIAL SITUATION | VALUATION | RISKS |

80
w O .
60 56.42
51.94 @ 54.26
50
39.03
40
=
30 —_—
19.86
20
10 |
0 L =1 1 1} - ..
GVS S.p.A. Cytek Bioscences Menicon Co. Kossan Rubber Medartis Holding
Inc. Industries Bhd AG
BMEscore mSscore mMGscore MESG score

Source: Refinitiv data, team elaboration
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70 13 e

ACTION

—_— 54.26 @
I I I 3903 I|

GVS S.p A. Cytek Bioscences Menicon Co. Kossan Rubber Medartls Holding
Inc. Industries Bhd AG

60

50

=

30

20

GENDER

EQUALITY
10 .

MmEscore mSscore mGscore MESG score

DECENT WORKAND
ECONOMIC GROWTH

MARKET CAP: $1.082 - $1.121 Mil USD

o

INDUSTRY: Healthcare Equipment and Supplies

Source: Refinitiv data, team elaboration
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SCORE: 46.27/100
Sustainable Raw Materials

= ) = Sy

MR R T

“Sustainable packaging . = -

Renewable energy
Circular economy

Source: Refinitiv data, team elaboration
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70 13 Jonov

™

-

60

50

51.94 54.26
39.03

GVS S.p A. Cytek Bioscences Menicon Co. Kossan Rubber Medartls Holdmg
Inc. Industries Bhd AG

=

30

20

GENDER
EQUALITY

g

10

=
N

MmEscore mSscore mGscore MESG score

DECENT WORKAND
ECONOMIC GROWTH

o

MARKET CAP: $1.082 - $1.121 Mil USD

INDUSTRY: Healthcare Equipment and Supplies

Source: Refinitiv data, team elaboration



COMPANY OVERVIEW | PROFITABILITY | FINANCIAL SITUATION | VALUATION | RISKS |

SCORE 66.71/100

Social responsability

Strong commitments to human

rights

Community engagement

Gender equality

Source: Refinitiv data, team elaboration
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51.94 54.26
39.03

GVS S.p A. Cytek Bioscences Menicon Co. Kossan Rubber Medartls Holdmg
Inc. Industries Bhd AG

=

30

20

GENDER
EQUALITY

g
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=
N

MmEscore mSscore mGscore MESG score

DECENTWORK AND
ECONOMIC GROWTH

o

MARKET CAP: $1.082 - $1.121 Mil USD

INDUSTRY: Healthcare Equipment and Supplies

Source: Refinitiv data, team elaboration
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SCORE: 47.61/100

-

-

Transparency in financial
reporting, investor relations and
corporate communications

Vs
(S

93% Attendence at board meeting

Vs

\

44% of women in Board of Directors

-

-

Majority of Board Directors are
independent , including Chairman

—

Source: Refinitiv data, team elaboration




Filtrating Success through the membranes of a bright

Diversified Favourable
portfolio trends

GVS

FILTER TECHNOLOGY

slilgue Strong FCF

positioning
6 . a / @a r

WE ISSUE A BUY RECOMENDATION OF 1-YEAR TARGET
RN . 11/ Share

WITH A 16.56% UPSIDE

AGAI NST A CURRENT MARKET PRI CE O

GVS is a high -quality filter, able to transform any type of inflow into purified outflow.,



Q&A

THANKS FOR YOUR
ATTENTION!




