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HOLD recommendation : Why?

Afamily -owned business... BUTat which cost ?

M&Adriving growth ... ALTHOUGHpushing the Net Debt to EBITDAto reach 3.5x

Diversified portfolio... BUT main business suffer from destocking and high rivalry

OJOJ0.
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GVS is a vertical integrated manufacturer of advanced filtration solutions

GVS'siInsider Ownership VERTICAL
INTEGRATION
STRATEGIC it i
% Opportunities for organic
o B A DE:‘::;':::NT and inorganic growth
2. RESEARCH Essence of business
4 DWEL:PMENT model (c.9% of revenues)

SUPPLY CHAIN
&
PRODUCTION

SALES

/ol &

!'.. %, DISTRIBUTION

Local-for-local approach

B2B-B2C distribution

RV

m Scagliarini Family ~ mFree Float

COMPANY OVERVIEW FINANCIAL VALUATION RISKS ESG 5



GVS global reach : M&A andsales

{ \¢
- 29.6%

B North America e

M Europe

O Asia

"] Row ‘I?
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GVS business segments

Healthcare & Life Sciences Energy & Mobility Health & Safety
67.1%revenues FY23E 15.5%revenues FY23E 17.4% revenues FY23E
Medical and laboratory sectors Automotive filters and

Respiratorynasksmarkets
components sectors P m

L S = 2
¢ ¢ ¢

B2B B2B- OEMS B2C

COMPANY OVERVIEW FINANCIAL VALUATION RISKS ESG 7
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GVS revenues FY18FY23

Revenues by segment

450

400

350

300

250

200

150

100

50

FY18 FY19 FY20 FY21 FY22 FY23

mHealthcare & Life Sciences @ Energy & Mobility EHealth & Safety

Healthcare & Life Sciences :
Dominant revenue driver
(FY1823 CAGR of 23%)

Energy & Mobility:
Secondary revenuedriver
(FY1823 CAGRof 15%).

Health & Safety:
Minor revenue driver
(FY1823 CAGR of 15%)

Source: company data, team elaboration

COMPANY OVERVIEW FINANCIAL VALUATION

RISKS ESG ¢



M&A contribution to revenues

Organic Vs inorganic sales

450
400
350
300
250 m
200
150
100
50

111

0 = = = =

FY18 FY19A FY20A FY21A FY22A

mOrganic OM&A m@Disposable Masks

Organic sales 71.4%of FY22 sales
Inorganic sales 28.6%o0f FY22 sales

Source: Company data, team elaboration

M&A contributions

[l Healthcare & Life Sciences  [ll] Energy & Mobility

Health & Safety 51.4%
100.00%

72.9%
80.00%
60.00%

40.00%

20.00%

0.00%
FY18 FY19 FY20 FY21 FY22 FY23E

Healthcare & Life SciencesHistorically
highest M&A weight in revenues.

Health & Safety Increased its
magnitude through the acquisition of
RPB.

COMPANY OVERVIEW FINANCIAL
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EBITDA margin

GVS EBITDA andEBITDAmM

160 Decrease in FFP3
140 sales
120
100 mm Destocking trends
80

60 === Lower margins
40

20 sl M&A synergies

0

FY18 FY19 FY20 FY21 FY22 FY23E = Higher margins

EEEBITDA ==EBITDAM

Source: Company data, team elaboration
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GVS peers' comparison: EBITDA margin

EBITDA margin in the filtration market FY22
&BD
Jarker @Medtmnic
MSA
SM S/\QTO?I(IS

=il 1

15% 16% 17% 18% 19% 20% 21% 22% 23% 24% 25% 26% 27% 28%

EBITDAmM

_—)

29% 30% 31% 32% 33% 34% 35% 36%

ﬁ High EBITDA margin compared tlian firms.

@ Low EBITDA margin with respect to global conglomerates.

Source: company data, team elaboration
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Below the peer's average

GVS's credit score vs peers

GVS BB

>
>

Donaldson

Currentloans 1>  RPBx N Rrillith M
BAXTER
~» Haemotronicsk = @nilih
SARTORIOUS
Credit risk — T GVSBB

MSA

Source: Refinitiv, team elaboration
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Trusting the debt

400 4,5
300 35
200 25
100 15

0 0,5
-100 -0,5

FY18 FY19 FY20 FY21 FY22 FY23E Y248 Y256 Y26 Y27HY28E

mmm Net Debt  =@—=Net Debt / EBITDA

FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E FY26E FY27E FY28E
30 8%

25
20
15
10

6%
305 4%0
2%

, B

= Net interest  ==@=9% of debt

Source: Refinitiv, team elaboration

FY23E

mm Net debt/EBITDA: 3.5x
Limited financial firepower

FY23E

= Net interest/debt at 6%
Difficulty to cover expenses

FY24E28E

Net debt reduction
Prioritize financial stability

FY24E28E

+ Stabilizationat 3%
Lower interest expenses

COMPANY OVERVIEW FINANCIAL

VALUATION
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An insight to valuation

GVS football field
DCF
e EVA MULTIPLES
se €78 €7.58 Target price: Kk ~ HOT ¢ Target price: Kk > FON [T Target price: Kk T Oz @
7€ €6.46
€6.17 Upside: 12.2% Upside: 1.4% Upside: 20.5%
6€
. es7o €381 Weight: 60% Weight: 30% Weight: 10%
€497
| ]
4e €4.00 -
3€
. TARGET PRICE
52 weeks  DCF EVA Multiples
High/Low K 2 I-OZ M

Source: company data, team elaboration
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Top-line analysis

Revenues by segment FY18FY28

Healthcare & Life Sciences
8.5% CAGR from FY23 to FY28
Hospital filter demand

700
600

500

Energy & Mobility
5.7% CAGR from FY23 to FY28

400

300

20

Health & Safety
2.5% CAGR from FY23 to FY28
RPB acquisition

200

100

—
o e e . . . e e e —
FY18 FY19 FY20 Fy21 FY22 FY23 FY24E FY25E FY26E  FY27E  FY28E

m Healthcare & Life Sciences @B Energy & Mobility @Health & Safety

7% CAGR from FY23 to FY28

Source: company data, team elaboration
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Only in FY28 thé&eBITDAnNTeturns to precovid levels

700
600
500
400
300
200
100

EBITDAMFY18FY28

38% 40%
35%

30%

25%

20%

15%
FY18 FY19 FY20 FY21 FY22FY23H-Y24B- Y256 Y26H-Y27H-Y28E

Bl Revenues mHEBITDA ==EBITDAM
(LHS) (LHS) (RHS)

Source: company data, team elaboration

+ M&A synergies

+ Population aging

=== Higher margins

mm Limited price power

mm Destocking trends

=== Lower margins

COMPANY OVERVIEW FINANCIAL VALUATION

RISKS ESG 18



Threestage DCF

NAEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEDR

|
GVS football field o .
9¢ R FCFF:8.4% CAGR FY24E30E -
o 104 113 -
¢ 85 86 i~ .
€7.85 ¢
8¢ €7.58 o 70 66 .
PS |
'S |
L 4 [ |
7€ € 6.46 N N FY24E  FY25E  FY26E  FY27E  FY28E  FY29E  FY30E .
’ €6.17 . =
L [ |
6€ % .
L Y
£5.70 €5.81 . .
Py |
5¢€ . WACC:8.2% -
€4.97 . .
. Ke:10.7% Kd: 4.6% .
4 € “ [ |
£4.00 . .
|
3€ % .
. \d . .
52weeks DCF  EVA  Multiples A Target price: k > HOT @ Upside: 12.2% .
High/Low . n
e |
‘| EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEETENE .

Source: company data, team elaboration
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Economic Value Added (EVA)

L 4
. ] [ |
GVS football field Ry .
L 4 .

. K Invested capital: 5.8% CAGR FY24E30E :
O 950 886 .
€7.85 & 826 u
8 € €758 K 850 .
:’ 750 .
7€ n
€6.46 ;’ 650 =
€6.17 s 550 .
6€ . FY24E  FY25E  FY26E  FY27E  FY28E  FY29E  FY30E n
X S :
€5.70 €5.81 “ :
5¢€ o :
€4.97 . -
., WACC:8.2% ROIC:9.8% .
4€ % -
€4.00 . .

L
Dy |
3¢ e Target price: k > FON I Upside: 1.4% :

. . . . 0

52 weeks  DCF EVA  Multiples % getp A P .
High/Low o =
\ .

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEER

Source: company data, team elaboration
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Multiples: an EV Sales and EV EBIT Insight

G EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEEEEEEEEMN

L 4 ]
L 4 [ ]
L 4 |
- . .
GVS football field o .
9€ O. :
L 4 [ ]
O. .
g€ €7.85 758 :~ p Target price: Kk T K)Y: P
; EV/SALES R
7€ S Upside: 29.8% .
£6.46 . .
€6.17 4 ]
EEN I: |
6€ . -
. |
€5.70 €5.81 “ :
5¢€ o .
€4.97 . n
| |
. [ ]
4€ . c
€4.00 . Target price: Kk 2~ HOT. C
. EV/EBIT | :
. Upside: 11.1% .
. |
52 weeks DCF EVA Multiples “ ;
High/Low " .
\ ]
| ] u
| ] u
| |
Source: company data, team elaboration ‘lllllllllllllllllllllllllllllllllllllllllllllllllllf
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A robust result

12% Monte Carlo Bull & bear scenarios

Sensitivity
- 20

18

. 0, =
Terminal growth rate 10%

16
2.00% | 2.25% | 2.50% 8% .
> —
8 X 12
8 6.12 6.34 6.58 L 6% — L 1 n €732
O =
< o o 8
= 6.44 | 669 | 6.96 T ¢ o €664
4
8.24% | 632 | 655 | 679 | 7.07 | 7.36 )
2% 5 €5.66
7.99% | 665 | 690 | 7.18
00—l

7.74% | 7.01 7.29 7.60

© © © © o © © © © o © ©
%) N %) N
’b"\ b"'b buc'b T ©° Q';'\ '\?, ’\9 > o 9/‘\ ,\0‘5

mm 8.9% SELL 56.9% HOLD . 34.2% BUY

Source: company data, team elaboration
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Market risks

Demand risk Exchange rate risk
Ll Ll
oy oy
I I
\_I |7 \_I |7
N 7 N 7
v v
Top 15 customers EUR/USD FX spot rate
0 1,13
90% 78.80%
80% 1,11
70% 1,09
5006 57.00% 107
50% 42.50% 1,05
40% 1,03
30% 1,01
20% 0,99 \/
10% 0,97
~ ~N o~ ~ o~ o~ m (22} m m (22} (2] o
0% el - A N N N A N AN
i L) L) - - L) i i L) i i i i
Healthcare & Life Energy & Mobility Health & Safety SSSSSSSsSsss 8
o O O O «w =w O O O O = = O

Science

Source: company data, team elaboration
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Firm risks

ME&A risk
|
L
L
< '»
N 7
4
M&A 20172022
250
Acquisiti v Closing R * €(min)
cquisiaion ear evenues min
g €(mlin) 200
KUSS 2017 113.8 24.41
H t 150
aemonenes 1 5020 15.5 12.78 £
Puerto Rico 5
Graphic controls| 2020 1.97 2.51 100
RPB 2021 150 13.33
STT-Laishi 2021 50 20.28 50
Haemotronic 2022 212 54.67
Revenues related to the FY of acquisition 0

Source: company data, team elaboration

Credit risk

Issue years and amounts
Due year: 2027

Due year: 2026

Due year: 2025

2020 2021 2022
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Environmental, Social and Governance: falling behind primary rivals

SCORE 2022
GVS Peers Average
total B- B+
E C+ B+
S B A-
G C+ B
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Environmental: still not enough for sustainable investments

A EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEEN
N -
L/ ]
!/ ]
.. -
. : .
SCORE 2022 > gl; Environmental P .
Y |
 / [ ]
S . C+ -
GVS Peers Average ..' Score: C .
B B+ :
total - s Accountability: :
:
E C+ B+ annh? Reduction of CO2emissions annually -
. [ ]
. [ ]
. n
\g . n
S B A- ~ g"‘ Commitment: "
. A1/ =
° | |
° Reduction of plastic waste and promotion .
G C+ B “‘ of sustainability N
o .
]
. [ ]
. ]
. | |
. |
. |
.
Illllllllllllllllllllllllllllllllllllllllllllllllll;

COMPANY OVERVIEW FINANCIAL VALUATION RISKS ESG 28



Social: scores fairly

m Social P

Overall score

SCORE 2022
GVS Peers Average : 4 Ct
...

Working condtion :

total B- B+ o | .
Minimize occupational accidents
E C+ B+ )/ .
;7 Product responsability :
S B A- i | . Quiality, safety and enviromental protection
*
=
C+ B . > iahts :
G “‘ S Human rights :
L
% 44% of BoD members are women

S EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEERN

-
FEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEEEEEEDNm
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Scagliarini family controlling GVS but at which cost?

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
| |
N [ |
N ]
& m
& |
& |
SCORE 2022 : :
: Governance .
N |
N C+ :
GVS Peers Average > Score: C .
N |
N [ ]
total B- B+ . v Inside Ownership: .
N ]
. Scagliarini Family owns 60% of N
E C+ B+ N shares .
. .
. |
. |
S B A- N ' Voting rights: .
- |
- |
o |
G C+ B anubh Scagliarini Family gontrols 75% of -
*e voting rights -
0‘ :
L 4

* [
L 2 u
* ||

*
* u
* [ ]
0‘ -
‘llllllllllllllllllllllllllllllllllllllllllllllllll;
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Investment Recommendation

| HOLD

Afamily -owned business... BUTat
which cost ?

M&A driving growth ... ALTHOUGH
pushing the Net Debt to EBITDAto

reach 3.5x

Diversified portfolio... BUT main
business suffer from destocking and

high rivalry

ONONO

31
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Stock price evolution T Main events

o3 % O

June 19, 2020 September 3, 2021 December 12, 2021 May 13, 2022
GVS debuts on Borsa Italiana's MTA: GVS acquires the US respiratory GVS acquires STT, leading brand in GVS acquires the medical filtration
Europe's second largest IPO in 2020. protect ion device company RPB. China's blood treatment sector. solutions company Haemotronic.
Float: 40%, Market Cap: €14 billion. Crucial for US market growth. Strategic for the presence in new Target: expand GVS's product range.
markets.
20€ 10__
18 € 9 %
16 € 8 &
14 € 72
12€ 6 2
10€ 5 &
8€ 4 =
6€ 3 E
4€ 2 o
2€ 1 E
- £ - ;
R I A A A A A A U I I R A N I R R
o"\z Qa’\r ('}:L (:\’ ‘0’» {\f {\'\/ %'\r é:]/ (:\/ \0'11 &'1/ {\’L Qa’\z é:\r (:\r \o'\« (’L (\'\r Qoq’ é_'\r (:\,




Stock price evolution TFTSE Italia Mid Cap
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Income statement

Income Statement €(min) FY22 FY23E FY24E FY25E FY26E FY27E FY2BE FY29E FY30E
Revenue 209 227 363 338 388 427 460 497 534 568 603 636 671
Other operating income 3 3 2 5 4 4 4 4 4 4 4 4 4
Purchase of raw materials -62 -68 -89 96 -141 -144 -155 -170 -182 -191 -200 -208 -216
asa % ofsales 29.8% 29.9% 24.4% 28.4% 36.4% 33.7% 33.6% 24.2% 34.0% 33.7% 33.2% 32.7% 32.2%
Personnel costs -71 -74 -99 -99 -124 -128 -129 -134 -144 -153 -163 -172 -181
as a % of sales 33.8% 32.4% 27.2% 29.2% 31.9% 30.0% 28.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0%
Cost of services -23 -23 -36 -37 -55 -62 -67 -72 -77 -82 -87 92 97
as a % of sales 11.0% 10.3% 10.0% 10.8% 14.1% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5%
Other costs -3 -4 -3 -5 -5 -5 -5 -5 -5 -5 -5 -5 -5
Adjusted EBITDA 53 62 144 108 79 91 109 120 130 140 151 163 176
Margin (%) 25.3% 27.3% 40.0% 31.9% 20.4% 21.2% 23.7% 24.1% 24.3% 24.7% 25.1% 25.7% 26.2%
Non recurring costs / (income) 0.2 0.1 6 2 12 -1 0 0 0 0 0 0 0
Reported EBITDA 53 62 138 106 67 92 109 120 130 140 151 163 176
Margin (%) 25.2% 27.4% 38.1% 31.5% 17.4% 21.6% 23.7% 24.1% 24.3% 24.7% 25.1% 25.7% 26.2%
Depreciation, amortisation (excl. PPA) -13 -13 -15 -19 -24 -30 -32 -35 -37 -40 -42 -44 -47
Adjusted EBIT 40 49 129 89 55 61 77 85 92 101 109 119 129
Margin (%) 19.1% 21.7% 35.4% 26.4% 14.1% 14.2% 16.7% 17.1% 17.3% 17.7% 18.1% 18.7% 19.2%
PPAamortization -6 -4 -4 -5 -14 -18 -17 -16 -15 -14 -13 -12 -11
Reported EBIT 34 46 119 82 29 45 60 69 77 86 96 107 118
Margin (%) 16.4% 20.1% 32.8% 24.3% 7.5% 10.5% 13.0% 13.9% 14.5% 15.2% 16.0% 16.8% 17.6%
Financeincome 0 0 0 0 0 0 0 0 0 0 0 0 0
Finance expenses -0.8 0.9 0.9 -0.9 0.9 0.9 -0.9 0.9 0.9 -0.9 0.9 0.9 -0.9
Net financial expenses -5 -4 -4 -3 9 27 -19 -17 -16 -16 0 0 0
Financial exchange gains (losses) 3 2 -9 11 15 0 0 0 0 0 0 0 0
o/w Exceptional interest items 3 0.5 0 0.6 -3 3 3 2 2 2 2 2 2
Adjusted Profit Before Tax 35 47 115 97 63 31 56 65 74 83 107 117 127
Reported Profit Before Tax 32 44 106 90 35 17 41 52 61 71 96 107 118
Income taxes -9 -11 -28 -22 -11 -5 -11 -13 -16 -18 -25 -28 -31
Tax Rate (%) 28.5% 24.3% 26.3% 24.7% 30.3% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0%
o/w Exceptional incometax items 3 0.5 0.4 0.6 -3 0 0 0 0 0 0 0 0
Reported Net Profit 23 33 78 68 24 13 30 38 45 52 71 79 87
Minority Interest 0 0 0 0 ] 0 0 0 0 0 0 0 0
Adjusted Net Profit attributable to shareholders 26 36 88 75 52 26 45 52 58 64 82 89 97
Margin (%) 12.5% 16.0% 24.1% 22.2% 13.5% 6.2% 10.0% 10.5% 10.9% 11.3% 13.7% 14.0% 14.4%
Adjusted net income growth (%) 145.5% 38.8% 141.6% -14.3% -30.2% -49.6% 69.6% 15.6% 11.8% 10.7% 28.1% 8.3% 8.4%
Reported Net Profit attributable to shareholders 23 33 78 68 24 13 30 38 45 52 71 79 87
Adjusted EPS (basic) 0.2 0.2 0.6 0.4 0.3 0.2 0.3 0.3 0.3 0.4 0.5 0.5 0.6
Adjusted EPS (diluted) 0.2 0.2 0.6 0.4 0.3 0.2 0.3 0.3 0.3 0.4 0.5 0.5 0.6
Reported EPS (basic) 0.1 0.2 0.6 0.4 0.1 0.1 0.2 0.2 0.3 0.3 0.4 0.5 0.5
Reported EPS (diluted) 0.1 0.2 0.6 0.4 0.1 0.1 0.2 0.2 0.3 0.3 0.4 0.5 0.5

ANNEX 36



Cash Flow Statement

Cash Flow Statment €(min) FY25E FY26E FY28E FY29E FY30E
Profit before tax 32 44 106 90 35 17 41 52 61 71 96 107 118
Total depreciation, amortisation and impairments 18 16 19 24 38 47 49 51 52 54 55 57 58
Losses / (gains) from alienation -0.1 -0.7 0 -2.9 0 0 0 0 0 0 0 0 0
Financial charges / (income) 2 2 13 -7 -6 27 19 17 16 16 0 0 0
Other non-monetary charges -0.1 0.5 3 7 7 0 0 0 0 0 0 0 0
(Increase) / Decrease in inventories -3 2 -21 -10 3 6 7 -3 -7 -7 -7 -6 -7
(Increase) / Decrease in trade receivables -2 5 -6 -5 -12 4 -4 -6 2 -5 -5 -5 -5
Increase / (decrease) in trade payables 2 -5 18 -6 14 -7 -5 -6 3 3 3 3 3
(Increase) / Decrease in other assets and liabilities 2 2 -2 -1 9 0 0 0 0 0 0 0 0
Change in working captial -0.1 3 -11 -21 14 2 -2 -15 -2 -9 -9 -9 -9
Net change in employee benefits -2 0 0 0 -2 0 0 0 0 0 0 0 0
Income taxes paid -5 -10 -16 -33 -10 -5 -11 -13 -16 -18 -25 -28 -31
Net cash generated from operating activities 45 55 114 55 76 90 96 92 112 113 118 127 136
Investments in tangible assets -11 -10 -27 -19 -18 -30 -14 -14 -14 -14 -13 -13 -12
Investments in intangible assets -3 -3 -4 -4 -5 -6 -6 -7 -7 -8 -8 -9 -9
Disposals in tangible assets 0.3 4 0.6 7 0.1 0 0 0 0 0 0 0 0
Investments in financial assets -0.9 -2 -4 -3 -4 0 0 0 0 0 0 0 0
Change in financial assets 0.5 0.3 0.2 0.4 6 0 0 0 0 0 0 0 0
Business combinations net of cash acquired 0 0 -11 -129 -236 0 -38 0 0 0 0 0 0
Net cash outflow from investing activities -13 -10 -46 -148 -256 -36 -58 -21 -21 -22 -22 -22 -21
Issuance of long-term financial debt 0 7 41 150 233 0 0 0 0 0 0 0 0
Repayment of long-term financial debt -15 -25 -103 -19 -44 0 0 0 0 0 0 0 0
Change in current financial payables -4 0 0 0 0 0 0 0 0 0 0 0 0
Issuance of lease liabilities 0 2 0 0 0 0 0 0 0 0 0 0 0
Repayments of lease liabilities -3 -3 -4 -2 -5 -5 -5 -5 -5 -5 -5 -5 -5
Financial charges paid -5 -5 -5 -3 -5 -27 -19 -17 -16 -16 0 0 0
Financial income collected 2,7 0.2 0.3 0.5 1.8 0 0 0 0 0 0 0 0
Capital raise 0 0 75 -3 -1 0 0 0 0 0 0 0 0
Dividends distributed -5 -8 -2 -23 0 0 -5 -13 -16 -17 -19 -25 -27
Net cash inflow from financing activities -29 -32 1 101 179 -33 -29 -36 -37 -39 -25 -30 -32
Net increase in cash and cash equivalents 3 13 70 8 -2 22 8 35 53 53 71 75 83
FX impact and other variations 0.2 0.3 -3 4 -0.2 0 0 0 0 0 0 0 0
Cash and cash equivalents at beginning of year 42 46 59 125 137 135 157 165 200 253 306 377 452
Cash and cash equivalents at end of year 46 59 125 137 135 157 165 200 253 306 377 452 534
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Balance Sheet

Balance Sheet €(min) FY26E FY27E FY28E FY29E

Intangible assets 101 100 91 228 495 477 487 471 456 441 428 416 405
Tangible fixed assets 50 47 69 78 120 126 126 112 96 78 57 34 9
Right to use assets 6 10 8 10 23 28 34 39 45 50 55 61 66
Deffered tax assets 3 1 5 2 3 3 3 3 3 3 3 3 3
Non-current financial assets 0.7 0.5 1 1 4 4 4 4 4 4 4 4 4
Other non-current assets 0 0 0 0 8 8 8 8 8 8 8 8 8
Non-Current Assets 160 159 174 319 654 648 662 637 612 585 556 527 496
Inventories 33 31 46 72 107 101 94 97 104 111 117 124 131
Trade receivables 39 35 52 53 73 69 74 79 77 82 87 92 97
Tax receivables 0.3 0.2 0.2 8 6 6 6 6 6 6 6 6 6
Other current assets 9 7 10 12 14 14 14 14 14 14 14 14 14
Current financial assets 2 4 5 8 5 5 5 5 5 5 5 5 5
Cash and cash equivalents 46 59 125 137 135 157 165 200 253 306 377 452 534
Current Assets 129 136 238 290 339 352 357 400 459 523 606 692 787
Total Assets 289 295 412 609 993 999 1019 1038 1070 1108 1162 1219 1282
Non-current financial liabilities 143 118 70 180 11 378 378 378 378 378 378 378 378
Non-current lease liabilities 4 8 5 7 17 17 17 17 17 17 17 17 17
Deferred tax liabilities 0.2 0.8 3 6 46 46 46 46 46 46 46 46 46
Provisions for employee benefits 4 4 4 4 5 5 5 5 5 5 5 5 5
Risk provisions 0.1 0 1 5 9 9 9 9 9 9 9 9 9
Other non-current liabilities 0 0 0 0 41 41 41 41 41 41 41 41 41
Total Non-Current Liabilities 152 131 84 202 129 496 496 496 496 496 496 496 496
Current financial liabilities 30 37 20 42 438 71 71 71 71 71 71 71 71
Financial liabilities deriving from leases 2 3 3 5 8 8 8 8 8 8 8 8 8
Trade payables 18 13 26 24 58 51 46 40 43 45 48 51 54
Contract liabilities 2 2 5 3 7 7 7 7 7 7 7 7 7
Tax payables 3 2 14 3 3 3 3 3 3 3 3 3 3
Other current liabilities 11 13 18 35 22 22 22 22 22 22 22 22 22
Total Current Liabilities 67 70 86 112 537 163 158 152 155 157 160 163 165
Equity attributable to shareholders 71 94 243 295 328 341 366 390 420 455 507 561 621
Minority interests 0 0 0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Equity 71 94 243 295 328 341 366 390 420 455 507 561 621
Total Equity and Liabilities 289 295 412 609 993 999 1019 1038 1070 1108 1162 1219 1282
Balance 0 0 0 0 0 0 0 0 0 0 0 0 0
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Financial Data

€(min) FY18 FY19 FY20 Fy21 FY22 FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E
Revenues 209 227 363 338 388 427 460 497 534 568 603 636 671
growth (%) 89% | 59.8% | -6.9% | 14.6% | 10.2% | 7.7% 8.0% 7.5% 6.5% 6.0% 5.5% 5.5%
EBITDA 53 62 138 106 67 92 109 120 130 140 151 163 176
EBITDAM (%) 25.2% | 27.3% | 38.1% | 31.4% | 17.4% | 21.6% | 23.7% | 24.1% | 24.3% | 24.7% | 25.1% | 25.7% | 26.2%
EBIT 34 46 119 82 29 45 60 69 77 86 96 107 118
EBITm (%) 16.3% | 20.1% | 32.8% | 24.4% | 7.5% | 10.5% | 13.0% | 13.9% | 14.5% | 15.2% | 16.0% | 16.8% | 17.6%
Net Profit 23 33 78 68 24 13 30 38 45 52 71 79 87
growth (%) 43.2% | 136.7% | -13.4% | -64.3% | -46.4% | 134.6% | 25.9% | 18.3% | 15.6% | 36.2% | 10.8% | 10.5%
FCF 22 26 62 -124 -191 22 8 35 53 53 71 75 83
CAPEX -13 -13 -18 -19 -18 -36 -20 -21 -21 -22 -22 -22 -21
Tangible CAPEX -11 -10 -15 -19 -18 -30 -14 -14 -14 -14 -13 -13 -12
Intangible CAPEX -3 -3 -3 -4 -5 -6 -6 -7 -7 -8 -8 -9 -9
Net Financial Position 134 105 -27 92 342 320 312 277 224 171 100 25 -58
Net Debt/adj EBITDA 2.5X 1.7x -0.2x 0.8x 4,3x 3.5x% 2.9% 2.3X 1.7x 1.2x 0.7x 0.2x -0.3x
ROE 40.6% | 43.9% | 52.1% | 28.0% | 16.9% | 7.9% | 12.7% | 13.7% | 14.3% | 14.7% | 17.1% | 16.7% | 16.3%




Team Estimates and Consensus

GVS's teamestimates

Revenues

EBITDAm

DPS

FY23E FY24E FY25E
Team Est. 427 460 497
Consensus 423 445 470
Team Est. 21.6% 23.7% 24.1%
Consensus 22.0% 24.0% 26.6%
Team Est. 0.15 0.26 0.30
Consensus 0.21 0.28 0.35

GVSguidance

REVENUES 2023E025E
+4.45.5%-> 467-476m

EBITDANMR025: 27-28%
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M&A and geographies

A ¢
Il PYXIS, STAR FLYER, HAEMOTRONIC I HAEMONETICS B AErO
Il GERMA MEDICAL B SEGRE I FENCHURCH GROUP, REMPLOY [J] NIHON NYPRO
Il CHANCHUNG, STT - LAISHI [l NYPRO M. BU, MAINE MANUFACTURING, RPB, KUSS [ll GRAPHIC CONTROLS
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M&A description since 2017

Acquisition Business Description Closing €(mIn) Revenues* €(min)
Automotive Sport & Equipment manufacturer customers in the automotive, industrial
KUSS Utility and off-road | 2017 equipment, materials handling, lawn and garden, agricultural and USA 113.8 24.41
sectors motorcycle industries
Haemonetics X
i Healthcare 2020 Blood filters Puerto Rico {5 12.78
Puerto Rico
Graphic controls Life Sciences 2020 Syringe filter product Mexico 1.97 2.51
Respiratory protection devices (including supplied air respirators
RPB P | Safet 2021 USA 150 13.33
ersona Satety “SARs"” and powered air purifying respirators “PAPRs”)
STT-Laishi Healthcare 2021 Blood. mar'\agement related produc.ts (plasma sterilization, Ieuc.o- Shangai 50 20.28
depletion filters and blood transfusion bags,drugs and accessories)
Haemotronic Healthcare 2022 Advanced filtration solutlons-and components and bags for the Italy .:md 212 54.67
medical sector Mexico
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M&A contribution -STT

Acquisition rationale :

1. Penetrate theChinese hospitals market .

2. Expand GVS product portfolio in the blood transfusion segment, transfusion bagsin particular.
3. Cross-sell STT products to GVS international client base.

4. Streamline industrial operation, such as new combined production plant.

I
Cross sell STT Insource the i::ﬁ:r;:r Incremental Adj. EV/EBITDA
roducts to production of : EBITDA at full multiple at

P e 0 operations: — . . P
GVS components close 1 plant Impact: acquisition
international from third and combine +€4.7m per post synergies:
network party suppliers other 2 year 6.4x




M&A contribution - Haemotronic

Acquisition rationale :

1. Strenghtening presence in the blood infusion segment.

2. New products andtechnologiesto be combined with GVS products for complete set.
3. Increase penetration of US market.

4. Optimize the industrial footprint and production costs .

Internalization Relocation of Incremental Adj. EV/EBITDA
of the productions Cross selling on EBITDA at full multiple at
production by 0 across the 0 the combined | == impact: acquisition
third party plants to save client base +€4.0m per post synergies :
suppliers costs year 11.7x




Revenues by geographies historically and 2023E

GVS'sglobal reachesis mainly attributable to M&A as well as
to its international approach.
Revenues comeprimarily from developedcountries

North America:historically the primary market, expected
to weight 45.9% in 2023

Europe: secondmain market, expectedto weight 29.6% in
2023

Asia: expandedwith the acquisition of STTexpectedto
weight 17.2% in 2023

- Restof the world: expectedto weight7.3%

100% 15 16 24 30 31
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

FY18 FY19 FY20 FY2zi FY22 FY23E

B North America @ Europe O Asia 0O Restofthe World




Revenues Breakdown historically

Revenues €(min)

Healtcare Liquid 55 60 70 80 100 182
% / Tot Healthcare & Lifescience 57.6% 59.2% 60.4% 50.4% 55.5% 73.9%
% / Tot Revenues 33.2% 28.8% 30.6% 22.1% 29.6% 46.8%
Healtchcare Air & Gas 24 23 26 59 49 30
% / Tot Healthcare & Lifescience 25.2% 23.4% 22.9% 36.9% 27.0% 12.2%
% / Tot Revenues 14.5% 11.3% 11.6% 16.1% 14.4% 7.8%
Laboratory 16 18 19 20 31 34
% / Tot Healthcare & Lifescience 17.2% 17.5% 16.7% 12.7% 17.5% 13.9%
% / Tot Revenues 9.8% 8.5% 8.5% 5.6% 9.3% 8.8%
Healthcare & Life Sciences 95 101 115 159 180 246
Powertrain & Drivetrain 22 39 40 27 29 31
% / Tot Energy & Mobility 41.8% 44.2% 0.1% 41.7% 41.0% 40.3%
% / Tot Revenues 13.2% 18.4% 0.1% 7.5% 8.6% 8.0%
Safety & Electronics 21 26 23 2 22 22
% / Tot Energy & Mobility 41.1% 29.7% 26.2% 31.6% 30.6% 28.9%
% / Tot Revenues 13.2% 12.4% 10.2% 5.7% 6.4% 5.8%
Sport & Utility 9 23 25 7 20 24
% / Tot Energy & Mobility 41.1% 26.2% 28.0% 26.7% 28.4% 30.8%
% / Tot Revenues 13.0% 10.9% 10.9% 4.8% 5.9% 6.1%
Energy & Mobility 52 88 88 65 71 77
Personal Safety 8 12 14 133 82 60
% / Tot Health & Safety 17.1% 60.9% 58.2% 95.6% 94.1% 92.4%
% / Tot Revenues 5.4% 5.9% 6.1% 36.6% 24.2% 15.5%
Air Safety 10 8 10 6 5 5

% / Tot Health & Safety 53.9% 39.1% 41.8% 4.4% 5.9% 7.6%
% / Tot Revenues 57.8% 3.8% 4.4% 1.7% 1.5% 1.3%
Health & Safety 18 20 24 139 87 65
Total 165 209 227 363 338 388

Healthcare & Life Sciences
80%
70%
60%
50%

40%

30%
20%
10%

0%
FY17A  FY18A  FY19A  FY20A  FY21A  FY22A

—a—Healtcare Liquid =#=Healtchcare Air & Gas —#-Laboratory

Energy & Mobility

50%
40%
30%
20%
10%

0%
FY17A FY18A FY19A FY20A FY21A FY22A

—e—Powertrain & Drivetrain —e—Safety & Electronics —+—Sport & Utility

Health & Safety

100%
80%
60%
40%
20%

0%
FY17A  FY18A  FY19A  FY20A  FY21A  FY22A

o Air Safety —e=Personal Safety
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Revenues Breakdown by segments 2023E

Energy & Mobility
15.5%

GVS'srevenues are forecasted for
2023Edirectly internally into the three business lines.

- Healthcare & Life scienceds expectedto weight
67.1%, withk =Y Z GG UWYnWt ¢ a1t

- Energy &Mobility is expected to weight 15.5% ,with
kZX000WYnLWt ¢dt

- Healthcare & Life Sciencess expectedto weight
NTIOMNEAWs R Wk TANGaUWYn LWt ¢

Health & Safety
17.4%

Healthcare & Life Sciences
67.1%




Sub-divisions Main Products

Healthcare & Life Sciences

Healthcare Liquid Healthcare Air & Gas
- {4 >\ = ¢ Pt -
e §© B ©® c0q |

Respiratory and
IV Filters Infusion Bags IV Flow Regulator Spirometry Filters Tracheal HME Anesthesia Filters Syringe Filters Filter Vials Transfer Membrane

e

Laboratory

o«

D el AN B, = 20

Bacterial Air Vents Blood Tubular Filters Plasmaand . Catheter Mounts Laparoscopy Surgery Insufflation Kits Protein Array Nylon Membrane Membrana
Leukocytes Filtration Track-Edge

Energy & Mobility

Powertrain & Drivetrain Safety & Electronics Sports & Utility

= : f?acié gfaf B 1o C!D Q’

*® f‘ s Lol
Gasoline-urea injector filters Fuel Pressure Regulators ABS-ESP Filters Ventilation Hydraulic Fuel pump and tank
<D X Membranes (transmission/ filters Oil filters

3 @ - @ J= =N M
' o | 0”:& J e .-.

Fuel Tank Filters Urea SCR Filters for engine Cabin-air Intake Engine air management Cabin air management Engine air mangement

Health & Safety

Personal Safe Air Safety

@ &< U T -

Disposable and Reusable Half Mask HVAC System HEPA filters Nailstation
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Vertical Integration

STRATEGIC
BUSINESS
DEVELOPMENT

A T

RESEARCH
&
DEVELOPMENT

SUPPLY CHAIN
&
PRODUCTION

Strategic business development : monitors new businessopportunities and identifies the needs of its
clients

10% 23.2

8%

R&D: essence of the business 6%
model, thanks to its 9 worldwide research centers the 4%
Companyaims to haveaccess to themost advancedtechnologies 2%

FY19 FY20 FY21 FY22
EEER&D EURM =o=% on sales

Supply chain: sources ofraw materialas and components, following predetermined criteria (R&D and
ISO). Manufacturing strategyprioritizes market proximity and plant specialization

Sales and distribution : GVS sellgts products both through its internal salesforce (B2B) andexternal
distributors (B2C), with theformer largely predominant.




GVS customers concentration

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

78.80%

57.00%
42.50%

Healthcare & Life Energy & Mobility Health & Safety
Science

Costumer concentration is generallylow

execeptfor the Energy 8Vobility segmentsin
which is higherdue to important commercial
relationships with severalautomotive OEMs




GVS customers: B2B-B2C and contracts

Market FILTRATION SOLUTIONS
Costumers contracts
* * * 99% oftotal revenues 2023E
OEM

End-users s

B2B
- Direct sales to OEM
- Individual purchase orders (3 years)

| B2C s2c

* - Costumers servedby distributors
END -
MARKET

- Frameworkcontracts (2 years)




GVS blue chips clients

Healthcare Liquid & BaXter mindf aY < NHS PHILIPS
Healthcare Air OLYMPUS -!#5 lﬁ RUMO

Healthcare & e

Life Sciences
{ ' fisher scientific

Laboratory 6’@% %:' cu rOfI ns @ suez @ part of Thermo Fisher Scientitic

amazoncom GRAINGER. [scREV:/X

I iee—————

Safety (TOOLSTATION) FASTENAL

Personal

Health &
Safety

& Santa nder Heafl-‘er‘A’ YOUR LONDON A.IRPORT
Al safety lakin, ever..‘oume :rt;r
&UBS dggéﬁ y journey b SIq W

Powertrain & (@ntinental % videsco yAGN [H
@ PE:LRRIE’»‘AREE:' ¥

Drivetrain and

Safety & Electronics BOSCH _Aisam Kawasak

Energy &
Mobility Deloh
*APTIV- Delphi ,
Sports & Utility MITSUBA Technologies O T Aummove HJJ:%&H'
ORrazor & MOBIS

JOHNDEERE




.-‘ l‘ilil ¢

L
- INDUSTRY OVERVIEW
i--' « NS

£ Y
~ ”*
[
. -




Porter analysis

Rivarly

Buyer Power

New Entrants

Substitutes

Supplier
Power

We conducted Porter'sfive forces to analyzethe competitve
forces within the industry:

- New Entrants : the threat is minimal thanks to the high
barriers, economies of scale andstrict regualtion.

- Internal Rivarly: high due to thepresence of major
conglomerates and small specialized niche players.

- Power of buyers: low because of substantial costs of
changingsuppliers also in terms of time

- Power of Supplier: dependsontechnological dynamism
and certified quality.

- Substitutes : challengingto identify direct and similar
products.




S: GVSdraws its strength from the vertical integrated business
structure (self-produce 60-70% of thefiltration membranes).

W: limited exposureto developingcountries as the adoption of
filtration solution is still low

O: GVS can takeadvantageof the increasingtrend demand
for e-vehicle components.

T:low management turnover andorofitabilitty reduction after
the COVID19boost.





































































































































