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Investment Summary

GVSHOLDONTIGHT

We initiate our coverage on GVSwith a HOLDrecommendation and a one year-end target price of m6.42/share,
implying a 5.25% upside on the 9th February 2024 closing price w@l0share). Combining high quality products with a
strategic diversification approach across various end-markets , the Companyhas showcasedremarkable achievements
throughout the years. The organic expansionis coupled by strategic M&A activities, representing an important growth
catalyst for the Company However, the excessive level of indebtedness stemming from recent acquisitions, combined
with the Wii 6 Wdceslbn integrating recently acquired companies, currently hinders GVS from pursuing further
inorganic expansion. Nonetheless, we maintain an optimistic outlook for the future, viewing the current landscape as a
setting for new paths to growth. Our target price, in fact, reflects : 6 N ¥ & &bilitg I riding profitable growth
opportunities and resilience in overcoming challenges Comparedto the past, the stock is currently traded at a lower
price because Covid-19generated a deviation from the normal trend of the demand, thus pushing up Revenuesand hence
expectations.

BUSINESSFILTERECMARKENICHES

Foundedin 197%y GraziaValentini and her father, GVSis an Italian-based company, with a m107B Market Capand n127M
in Revenuesin FY23E, operating in different market segments of the Filtration Industry with its 3 divisions: Healthcare &
Life Sciences, Energy & Mobility and Health & Safety. These three separate divisions merge into one operational core,
generating synergies across all product families and reflecting the flexibility and dynamism of WN business model. The
Group'sstrategy is based on a rglocalr approach, which reflects the strong collaboration between the Company (as a
global manufacturer ) and local partners, and ensures substantial transportation cost savings, since products are sold
directly from their manufacturing locations. Settled in market niches, the Company benefits from formidable entry
barriers set by the stringent regulatory landscape of the Filtration Market. Certifications of product quality, in fact, help
in solidifying GVS'market share, yet also pose challenges: the expensive and time-consuming process tied to these
certifications reduces clients' incentives to change suppliers and thus makes it harder to expand the customer base.
Mostly exposed to developed regions (USand Europe), GVSaims at further expandinginto emerging markets. Indeed,
extending its geographical footprint and broadening the product portfolio are the main rationales behind a sustained
M&Aactivity carried out over the years, which represents a key valuedriver of the Company

INDUSTRYTHRIVINGN FERTILEGROUNDS

The GlobalFiltration Marketis athriving environment, worth roughly m6.3B in FY22 (excludingdisposable masks),following
asteady growth at a5.1% CAGRn FY1922. To study the possible future evolution of this market and analysethe different
growth drivers, we create our Industry Proprietary Model which properly reflects the segmentation in three end-
markets . The market growth drivers can be summarizedin i) population ageing, which affects the incidence of chronic
diseases, ii)automotive industry evolution andiii)stricter regulation on workplace safety . Overall,these drivers will lead
to a4.94% Market CAGRN FY23E-33E. Within the realm of Healthcare, while leading pharmaceutical competitors boast
extensive product portfolios, GVSpositions itself in the specialized niche of filtration products, suffering from the
established reputation and commercial channelsof these industry giants. Inthe fiercely competitive Automotive sector, a
shift to E-mobility is reshaping the industry , eventhough GVSis not actively embracing this revolutionary trend. Finally,in
the Safety market, GVSoperates in line with its peers, offering abroad range of sophisticated products known for their
top-notch quality and design.

FINANCIAL: DEBT HOLDING BACK GROWTH

After experiencing an exceptional surge in Sales during the Pandemic with a 37.89%% EBITDAmIin FY20, GVSsaw a
substantial contraction in Revenuesand margins (EBITDAnTell to 1720%in FY22). The favorable external environment
will lead the EBITDAmto retumn to pre-Pandemic levels, even though at a slow pace due to WK |swbpar competitive

positioning . At the sametime, recent acquisitions have left the Groupwith an overwhelming debt burden, leadingto a
covenant breach and hindering further future expansion Therefore, the inability to engage in acquisitions in the short
term is likely to constrain a strong upside potential of the share price. In summary, we foresee i) moderate expansion
(5.35% FY23E-33E Revenues CAGR),i) sustained cash flow generation (8.44% FY23E-33E FCFF CAGRY)jii) incisive
deleveragingpolicy leadingto a viable capital structure (DebtEquity ratio of 59%in FY27E,assessedon book values)

VALUATIONTHREESTAGES-ORA FAIRPRICE

Our forecasted 1Y Forward Target Price of 6.42m gnith a 5.25% upside, is the result of a DCFbased valuation
corroborated by Monte Carlo simulation, sensitivity and tornado analyses The stages of our DCFreflect the different
growth profiles which we believe GVSwill experience: 1) First stage (FY25E-30E),characterized by moderate -high growth
rates reflecting the sustained demand for medical devices, the | i € D U Ur8bbundjritiee automotive sector and the
increasing demand for Personal Protective Equipment. 2) Second stage (FY3IE-35E), when we expect a lower but still
favorable momentum for the whole market. 3) Terminal growth stage, with a 2.50% perpetual growth mainly driven by
market crowding. Moreover,to confirm and strengthen our @: Vreslilts we carry out a Multiple Valuation based on the
EV/EBITDAand the P/E ratios, which also allows us to incorporate the market expectations on the Company Finally, we
alsoinvestigate the impact of anoverly aggressive M&Ascenario in the short-term onWN famet price.

RISKS SAILINGUNCERTAINWATERS

GVSconsistently engagesin proactive risk management, diligently monitoring activities to identify and address potential
risks. In the near future, the Companywill face heightened concerns related to i) potential supply chain disruptions
affecting the manufacturing of specific products, due to the : 6 N ¥ & highrellance on raw materials and i) M&A
execution hurdles, including successful integration of acquired companies and target selection issues. Moreover,with a
markedly higher turnover rate compared to competitors, employee retention poses a critical threat, which jeopardizes
operational continuity and implies increased recruitment costs. Looking ahead, the Companyrecognizes strategic and
competition -related risks embracing both increased competitive pressures and a technological disparity with
competitors .

ESG BEYOND'HENUMBER

Through our ESGproprietary model based on 74 key metrics , we assess WN [pehavior and assign a 6.00/ 10score,
corresponding to a BB valuation. Despite the : 6 N F & idremsiig focus on ESGissues, its policies are currently
insufficient to position it as a standout player. GVSfalls behind the industry averagein both Environmental (especiallyin
energy efficiency, CQ emissions and waste reduction) and Social (turnover employees and workplace injuries) pillars,
signaling aneed for improvement in sustainability practices . Finally, intricately linked to the challengingrole of Massimo
Scagliarini as CECand main shareholder, some concerns also arise with respect to the Governanceside.
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OUR SUMMARY IN CHARTS
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Business segmentation oExhibit 4
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Revenues breakdown by divisionsaExhibit 5
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GraziaValentini and her father Renato, GVShastransformed itself from a smallfacility producing medical filters for blood
treatment into a global manufacturer in the Filtration Industry (Exhibit 2), recording a Market Capof m107B and m387.59M
Salesin FY22 (Exhibit 3).

GVSmanagedto turn the challengingtimes of the Pandemicinto a stock market triumph, makingits debut on the Italian
Stock Exchange in June 2020. The Italian-based group, operating in more than 10countries, is made of 33 companies
(AnnexJ) and 29 commercial offices located all over the world. Its facilities are present in Italy, United Kingdom, Brazil,
United States, China,Mexico,Romaniaand Puerto Rico.

The Companyis controlled by Massimo Scagliarini, who assumesthe dualrole of CECand main shareholder ashe controls
asubstantial 60% of the Wi 6 \ishiare Gapital and owns 73.68% of voting rights . Overseeingall WN grecial aspects and
exercising significant authority , Massimo has also demonstrated to have [ U linjthé A & N Bympersonally ensuring the
financial stability of the family business.

MISSIONWith over 5000 employees, WN mission is to protect ¥ D 6 FlikeBusitl the power of science and technology
to deliver cutting -edge products . Flexibility, quality and attention to detail are the strengths through which GVSaspires
to successfully meet the changingdemandsof the market.

THREEDISTINCTDENTITIESONEOPERATIONACORE

Throughout the years, the Group has enlarged its presence far beyond Italy, reaching other European countries, North
America and Asia (Exhibit 3). Its customers base comes from both Business-to-Business (B2B) and Business-to-
Consumer (B2C) segments (Exhibit 4), with the former (78% of FY22 Revenues)dentifying industrial customers like drug
manufacturers, Original Equipment Manufacturers (OEMsand Tier 1and 2 suppliers, andthe latter (22% of FY22 Revenues)
including online and specialized distributors (Annex3). Three distinct divisions convergeinto one operational nucleus, with
the same production plants and professionals, common manufacturing processes and technologies, fostering synergies
across product families. Theextensive product portfolio offered by GVSs organizedin the following divisions (Exhibit 5):

i) Healthcare & Life Sciences (H&LS)- With over 1700customers in 80 countries, it represents the highest contributing
division of the Company (63.32%6 of FY22 Revenuesand 28.69% FY1922 CAGR)designing and manufacturing filters and
components mainly deployed in medical and laboratory end-markets. Moreover, its countercyclical nature establishes
H&LSdivision asastrong asset for the Company,enhancingthe overall resilience of the Group

i) Energy & Mobility (E&M)- Createdin 1983and strongly affected by Covid-19(1995% of FY22 Revenuesand-4.32% FY19
22 CAGR)it spansacross multiple filtration engine technologies belonging to the automotive industry. Overthe years, the
contribution of the division to the top-line more than halvedsince FY19 Currently, the rise of E-mobility posesa challenge
for GVSdueto the need of providing the market with new products related to hybrid andfull-electric vehicles.

iil) Health & Safety (H&S)- It provides devices used in the field of personaland collective respiratory protection, such as
full and half masks, with a strong focus on reusability, and High Efficiency Particulate Air (HEPA Panels After
experiencing a fast growth during the Pandemic (1674% of FY22 Revenuesand 39.32% FY1922 CAGR)Revenueshave
more than halvedin the post Pandemic,dueto areduction in the demand for face masks (-3168% CAGRFY20-22).

REVENUBDRIVERSANDSTRATEGIGUIDELINES

Inrecent years GVShasexperienced a considerable growth in Revenues(1945% FY1922 CAGR)hanks to (Exhibit 6):

1) SETTLEMENTN MARKETNICHES GVSoperates in markets known for their high barriers to entry, characterized by
stringent regulations, escalating safety standards and sophisticated technological solutions. The protracted approval
timelines of certifications and validation processesfor final products fortify GVSposition, who leveragesonits experience
and know-how. Reflecting its compliance with technological changes and regulatory requirements, the Companyhas
been awarded the key quality management system certifications . Facilities operate according to the CEmarking and a
wide range of products is registered with the FDAIn the USor possessescountry specific licenses. Within the realm of
Filtration, GVScapitalizes pivotal opportunities for organic growth , aligning with the dynamic trajectory of this thriving
sector .

2) ATTENTIONTO MARKETNEEDSAS A ROOTFORLONGLASTINGCUSTOMERRELATIONSHIPSAs demonstrated
during the Pandemic, the Company is capable of promptly meeting market demands. Indeed, the recalibration of
production facilities and the strategic expansioninto new product lines has shown the business N 6 C flexipilily and
dynamism. Constantly focused on the ever-changing needs of its customers, partners and associates, GVSdedicates
itself to satisfy their specific demands, leveraging on 9 global R&D centres, 7 testing laboratories and over 100 R&D
professionals. Nevertheless, the Group does not possess patents that would set it apart from competitors . GVS,
instead, aligns itself with industry rivals by either creating or acquiring new patents (Annex2). Collaboration with B2B
customers, from the product conception phase to its industrial production, is a key factor for the continuity of
commercial relationships in the long term. The Group'sstrategy is based on the so called (glocalr approach, emphasizing
the synergy of local partners' agility and flexibility with the international footprint of global operators. Fuelling the
strongest possible advancements, such amethod helps reducing both time to market and transportation costs, as 85% of
products are sold directly from their manufacturing sites.

3) GROWTHAND DIVERSIFICATIONHROUGHV/I&A. GVShas historically demonstrated great ability to fuel growth with
external expansion,with 17acquisitions carried out since 2009. Overthe years,the Companyhasconsistently favored M&A
as a key value driver, rather than relying on internal R&Dinitiatives . The essence of the M&Astrategy lies in vertical and
horizontal integration, along with geographical expansion. Reflecting its beliefs and goals, GVS leverages on an
investment strategy targeting organizations that share similar technologies and, therefore, simplify the integration
process. In 2009 the acquisition of Fenchurch Group, which is one of the %k prémier providers of Heating, Ventilation
and Air Conditioning (HVAQ services and air filters, including HEPAfilters , marked WN jerrry into the medical air sector.
Suchdealalso established its H&Sdivision, centered around the advancedElipsemask, which is still one of the Company's
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Revenue drivers @Exhibit 6
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Global Filtration Market evolution @Exhibit 8

100%
75%
50%
25%

0%

2017 2018 2019 2020 2021 2022 2023E

B H&LS ® E&M B H&S excluding disposable masks

Source: Statista, team _assessment

Population ageing per region @Exhibit 9

1522 23E-33E 34E-40E
30%

25% /.,'r""
e

20%

15%

i\

10%

% of population aged 65 years or over

5%

2013 2023E 2033E 2040E
—e—EU ——o— Other Countries
—o—US . Asia

Source: Statista, Our World In Data, team _assessment

Vehicles and emissionsaExhibit 10
150 6.0

125 5.0

o0

100 4.0

3.0

50 20
25 1.0
0 0.0

2016 2019 2022 2025E2028E 2031E2035E

Million vehicles
~
o
Suo} dLIBN

s |\otor vehicle =@ Per Capita Carbon Dioxide Emissions

production Source: Statista, World Bank, team _assessment

Worldwide employment rate oExhibit 11

62%
60%
58%
56%

54%

52%
SHENE
P

Source: Statista, team assessment

top-selling products. The bottom -line expansion has accelerated since 2017thanks to the complete integration of KUSS
Filtration (acquired for m112M), which reinforced the Groupin the E&Mdivision through the establishment of the new
Sport & Utility subdivision. The latest acquisitions account for 28.65% of FY22 Revenues (a) RPBGroupg (b) Shanghai
Transfusion Technology,STT; (c)Haemotronic SpA

Consistently working on integrating the acquired companies and rebalancingits product portfolio, GVSwants to keep on
consolidating the recent achievements evenonce the exceptional circumstances of the Pandemicare over.

COSTDRIVERS

GVSspecializes in producing filters and components, where the primary cost drivers comprise raw material purchases
(plastic granules, plastic filter media, meshand membranes 36.43% of FY22 Revenues)and personnel expenses (31876
of FY22 Revenues)(Exhibit 7). The acquisition of raw materials is planned according to incoming orders and inventories
availability, with a limited backlog visibility for H&LS and H&S divisions (about 15 months on average vs 6 months on
averagefor E&M) The Companystrategically improves its cost structure by vertically integrating companies, asoccurred
in 2012with the acquisition of Maine Manufacturing, a US-based manufacturer for precision-molded plastic, filtration,
membranesand biological technologies. Byinternally incorporating membrane production , most of WN membranesare
homemadeand crafted within its facilities situated in North Americaand Italy.

Industry overview & Competitive positioning

GVSoperates in the GlobalFiltration Market (Exhibit 8), which is segmented as follows:

i) Healthcare & Life Sciences Filtration Industry, focused on filtration and separation of liquids and gas/air equipment
usedin the medical and laboratory sectors.

i) Energy & Mobility Filtration Industry, focused onfiltration technologies employedin the mobility sector.

i) Health & Safety Filtration Industry, focused on filtration devices for personal (masksand respirators) and collective
(HEPAilter panels)respiratory protective equipment.

Suchpartitioning of the Marketrequires adetailed analysis of the various Industries to fully discern their specific features.

HEALTHCARR LIFESCIENCE&ILTRATIONNDUSTRY

TheHealthcare & Life Sciences Filtration Industry, currently worth roughly m3.43B in FY22, has beengrowing at a 7.25%
CAGRnN FY1922 (source: Industry Proprietary Model, Statista). What in the 70s was a biomedical growing segmentis now a
market with a wide range of advanced products capable of addressing an ever-expanding number of medical needs. It
offers filters, disposable components and membranes for filtration of liquids and air, and separation solutions with
multiple applications such asinfusion, transfusion and dialysis.

DEMANIDRIVERSTheimportance of living a healthy life has markedly heightened since the Pandemic,underscoring the
pivotal role of medical equipment in our daily lives. Whenanalysingthe determinants of the Healthcare Industry, our focus
centers on the following forces driving demand With an expected population of 9B in 15years (source: Statista),
population ageing (Exhibit 9) will lead U D 1§ | wioildWige incidence to increase from 1250% in 2022 to 2127% in 2050
(source: Industry Proprietary Model,OurWorldIn Data). In turn, such anincrease directly impacts the number of individuals
affected by chronic diseases, which is expected to rise from 20.24% in 2022 to 33.85% by 2050 (source: Industry
Proprietary Model OurWorldIn Data). Thistrend points at a significant rise in healthcare needs, fuelling demandfor medical
devicesandbiomedical tools.

ENERGY: MOBILITYILTRATIONNDUSTRY

TheEnergy & Mobility Filtration Industry, currently worth roughly m0.88Bin FY22, hasexperienceda-4.50% CAGRn FY19
22 (source: Industry Proprietary Model, Statista). With time, vehicles have evolved and emission standards have tightened,
prompting the development of advancedfiltration systems to address environmental concerns. It includes a wide range
of filters and components with applications in vehicles security and powering, spanning gasoline, diesel and urea
technologies. However, in recent years, supply chain disruptions and economic downturns strongly affected the entire
market, resulting in anegative aggregate growth.

DEMANIDRIVERSSincefilters are mostly used in transportation, market demand drivers canbe traced by analysingthe
automotive and other affine sectors:

i) Worldwide motor vehicle manufacturing industry . The production declined from 92M vehicles in 2019to 85Min 2022
(source: Industry Proprietary Model, Statista; Exhibit 10, mostly due to the latest negative economic shocks. During the
Pandemic, the car industry suffered a strong decrease in sales, plunging from m2.88T in FY19to m2.52T in FY22 (source:
Industry Proprietary Model,Statista), primarily attributed to stringent lockdown policies resulting in a temporary halt of
various business activities . As the negative cycle comes to an end, we expect volumesto be restored to pre-Pandemic
levelsby 2025.

ii) Net-zero emission goal. To prevent a net increase in atmospheric pollution, the International Energy Agency has
outlined to cease salesof combustion engine vehicles by 2035. Shifting from fossil fuels to electric and hydrogen fuel-cell
vehicles, the expected reduction in permitted pollutant emissions (source: World BankK) requires advanced filtration
systems. Since hybrid and electric vehicles necessitate fewer filters when compared to traditional combustion engine
ones, the overall production volumeswill decrease, partly offset by higher prices for more sophisticated technologies.

HEALTH& SAFETYFILTRATIONNDUSTRY

Currently worth roughly m33.54B in FY22, the Health & Safety Filtration Market has been growing at a 177526 FY1922
CAGR(source Industry Proprietary Model, Statista). However, when excluding the contribution of disposable masks, the
market is worth roughly m192B in FY22 with a 6.87% CAGRn FY1922. It presents components for the medical sector and
respiratory devices, Covid-19protective masks and professional masks. The unparalleled growth rate reflects the impact
of the Pandemic, with industry participants going under strategic transformation of their production facilities to cater to
the demandfor health-related needs andto take advantageof the sizeablebusiness opportunity . Specifically, the market
for disposable face masks experienced an astonishing shift, escalating from m124B in 2019to m204B in 2020 (source
Industry Proprietary Model Statista). Nevertheless, as the emergency subsides, the market growth will soon stabilize close
to its pre-Pandemiclevel.

DEMANDDRIVERSOverthe past years, the International Labour Organizationhas adopted a global strategy to improve
occupational health and safety , emphasizingthe development of a preventive culture at the workplace. Therefore, the
demand drivers of the division place roots in the Personal Protective Equipment (PPE) sector. The need for safety tools
and equipment will keep on growing asstricter regulation and greater awarenesson practical safety measurestake place
to prevent worker injuries. In addition, the demand for PPEis also strictly linked to opposite pressures concerning the
workforce . The global employment rate is expected to gradually expand in the upcoming years, unfolding at a slow and
steady pace (Exhibit 1) However, the changing nature in work tasks and workforce between sectors, driven by
technological progress and increased skill levels, has shifted away from manual occupations to office roles (source:
EuropeanAgencyfor SafetyandHealthat Work). Thistransition will partially counterbalance the surging demand for PPE

R Zero Defection requirement: Navigating the Regulatory Horizon
|Resulting from the escalating stringency around product conformity and quality, high barriers to entry characterize the GlobalFiltration |
|Marketandits ¥ + & tsdlididédication to uphold rigorous standards. Moreover, the protracted process to obtain approvals determines al
|scarce incentive for customers to change supplier. In order to thrive in the sector, companies must impeccably meet precise and severel
| quality certifications . Facilities stick to stringent authorizations and adhereto the strict requirement of zero defection of their products .
| Therefore, the regulatory landscape, which encompassesaspects such asproduct certifications, safety and emissions standards, emerges,
|asapivota| influence shapingthe composition of the market. Survivalin this arenais anexclusive grant for companiesthat bearaheavycostI
Iétructure to comply with ever-changing requisites, emblematic of amarket that prioritizes aquality-centric approach. )
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Competitive landscape ® Exhibit 12
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Industry growth by end -markets cExhibit 15
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GVS organic and inorganic growtheExhibit 17
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COMPETITIVROSITIONINGBEATONPRICESTONOTBE BEATEN

PRODUCPOSITIONING5VSs hardly comparable to other companies due to its presence in multiple end-markets. To
assessthe competitive environment in which the Groupoperates (Exhibit 12 Annex9), we focus on each subdivision:
Healthcare & Life Sciences. A lack of differentiation and competitive prices characterize the product offering in both
Healthcare Liquid and Air & Gas For example, in the Liquid segment, Speedflow (an Inferior Vena CavaFilter used in
chemotherapy, antibiotic and anesthesia) can be easily substituted with IV Supor and Intrapur, produced by Cytiva
(DanaherGroup)and B. BraunMedicalrespectively. Similarly, in the Air & Gassegment, WN peatand Moisture Exchangers
Filters (used within anesthesia, respiratory and care clinical areas) can be replaced by the Filta-Therm HMEF by
Intersurgical and the DARfilters by Medtronic. However, GVSis able to sell its products at competitive prices despite
competing with much larger companies, which typically benefit from economies of scale. Movingto the Laboratory &
Membranes division, the Company occupies a distinctive niche, selling its membranes and syringe filters to major
pharmaceutical companies, thanks to the specificity of its products. Despite its products arer Wi | GWVisiframs from
charging high prices, which highlights its limited pricing power with respect to larger competitors (Exhibit 13. Moreover,
the mpanyaims at expanding into the profitable B2C channel, since the whole H&LS division predominately directs
owalds the B2B segment. In this regard, GVSencounters an expansion dilemma: its B2B offer is mainly addressed to
direct competitors such as Cytiva, Sartorius and Merck, which in turn resell the same products to end-customers or
integrate them as components in their final goods. This dual role of competitors creates a delicate balance, limiting GVS
from venturing into the B2Cmarket without potential conflicts with existing B2B clients .
Energy & Mobility. GVSfaces difficulties in standing out from its peers through both products offering and pricing
strategies (Exhibit 13. Again, an example of WK |best-selling product ahe engine oil filter o@can be substituted by Mann
[ W N N DModém oil filtler, comparable in terms of price and performance. Onthe other hand, GVScovers the most
extensive set of products , surpassing competitors who generally provide no more than half of its range. Moreover, the
Groupleverages on a strong integration of technological capabilities and know-how across divisions. Specifically, in
cabin air and engineair filtration, the Companyexploits the expertise cultivated in the Healthcare Air & Gassubdivision.
Health & Safety. In the Personal Safety subdivision, GVSoffers cheaper products (Exhibit 13 comparedto its peers. The
: 0 N T & redert €htry into the Powered Air Purifying Respirator (PAPR market, through RPBacquisition, allows for a
further broadening of products and clientele. Additionally, the Groupresponds to the call for sustainability by offering
reusable masks such as half masks (Elipse) and full masks (Elipse Integra), a departure from the prevailing disposable
(ﬂn companies like 3M (with a market share of around 65% in the Safety industry). Conversely,the Air Safety
Vision seems to be taking on a more marginal role in the business model, registering a 4% organic decline in FY22,
andno evident effort in stimulating inorganic growth seemto be exerted.
FINANCIALINSIGHTSIn terms of margins, GVSaligns with its industrial peers, standing at 22.27% EBITDAmIn FY23E
compared to the industry averageof 2150% (Exhibit 14. However, it still lags significantly behind the MedTechsector to
which GVSaspires to converge (MedTechaverageEBITDAM28.27% in FY23E). Furthermore, GVStrails its competitors in
terms of profitability, with a 3.01% ROAiIn FY22 (MedTechaverage8.57%6 and Industrial average1716/) and indebtedness,
with a Debt-to-Equity ratio of 14530%in FY22 (MedTechaverage63.97% and Industrial average11538%).

J
Iﬁasedon the drivers mentioned above,we construct an Industry-based Proprietary Model(Annex8) aimed at assessingthe future evolution,

|of the sector and able to capture the growth dynamics of the GlobalFiltration Market (Exhibit 15. Ourkey findings regarding these growth |
| dynamics are segmented by time horizon: |
|i) In the short-term (FY23E-25E) we anticipate a moderate YoY growth ranging between 4-5% for both H&LS and E&M Industries. The|
|former will be driven by the sustained demand for medical devices andthe latter bythe after -Pandemic] # € D U Unskdoundy®i27% and|
| 4.829% FY23E-25E CAG Respectively). Concurrently, we forecast a substantial boost in the H&Smarket demand (8.08% FY23E-25E CAGR),
Iprimarily attributed to the increasing demandfor professional devices to comply with heightened safety standards. |
Iii) In the medium-term (FY26E-30E), we foresee a persistent growth for both H&LS and E&M Industries (4.60% and 4.58% FY26E-30E!
CAGRespectively), given the ever-growing incidence of chronic diseases,which necessitates continual medical support, andthe inevitable

Itransition towards electric vehicles to alignwith forthcoming government climate change policies. ConcerningH&SIndustry, the demandI
Ifor disposable masks will stabilize, resulting ina 6.1%6 FY26E-30E CAGR |
|iii) In the long-run (FY3IE-FY35E), we forecast a more subdued growth for the entire GlobalFiltration Market, primarily attributed to thel
|landscape of intense rising competition (2.73% FY31E-35E CAGRN H&LS, 3.58% FY3E-35E CAGRN E&M,and 3.73% FY31E-35E CAGRn|
|H&S) Ourprojections point towards a decline in filtration demand due to i) alower population growth rate, i) a lower necessity for filters in|
|electric vehicles andiii) adiminished employment in industrial roles, gradually replaced by technology. )

Financial Analysis

Since its debut on the Italian Stock Exchange, WN [Revenues have exhibited a pronounced variability (Exhibit 16,
showcasing substantial jumps. Duringthe Pandemic,the Companyexperienced anastonishing top-line growth , fuelled by
the ability to meet the demand of disposable face masks. However,immediately after, it faced a negative rebound in
Revenues (-6.93% FY20-21CAGR)signaling difficulties in creating value as market needs rapidly changed. The ongoing
recovery is solely attributed to M&A strategies , reflected in a 1463% FY2122 CAGRwhich comprises -182%4 organic
growth and 32.84% inorganic growth (Exhibit 17.

BUSINESSINESBREAKDOWN

1 The Healthcare & Life Sciences division experienced a 28.6%% FY1922 CAGRstemming from the high demand of
medical equipment during the lockdown andthe substantial contribution of acquisitions.

i) Healthcare Liquid wi8M in FY22): in recent years the subdivision has experienced an extremely favorable growth
37.62%FY1922 CAGR)Inthe beginning, the positive response to Pandemic needs ledto 24.74% FY20-21CAGRthen, the
strategic acquisitions of STTand Haemotronic resulted in 81106 FY2122 CAGR6.23% organic and 74.86inorganic).

i) Healthcare Air & Gaswa0Min FY22): exhibiting a4.526 FY1922 CAGRthe subdivision maintained a modest growth in
line with its peers. After experiencing an exceptional 123 growth in Salesin FY20, primarily attributed to the increased
demandfor respiratory devices, in subsequentyearsit faced a significant contraction marked by -28.45% FY20-22 CAGR
iii) Laboratory & Membranes wa34M in FY22): with a 20.89% CAGRn FY1922, the subdivision has faced no substantial
adversities to date. Particularly noteworthy is the sizeable 56.56% surge in Revenues in FY21, driven by the sale of
products such asthe Flame Covid-19Variants Amplification Kit, catering to Pandemicrelated demands.

2. The Energy & Mobility division has been severely hit by the Pandemic, resulting in a -4.32% FY1922 CAGRAII sub-
segments suffered a decline in Revenues their contribution to the top-line more than halved since FY19because of
economic downturns and the subsequent destocking issues. Specifically, the Powertrain & Drivetrain segment wadMin
FY22) recorded a -8.30% FY1922 CAGRwhereas Safety & Electronics w22Min FY22) and Sport & Utility w24Min FY22)
experienced a milder decrease (-118%6 and -122% FY1922 CAGRrespectively). Since 2018 no M&A contribution has
uplifted the division, which struggles to return to pre-Pandemicvalues.

3. The Health & Safety division experienced superior growth, exhibiting a 39.32% FY1922 CAGR(6.25% organic and
33.07%inorganic),with the : & N F & K&Amttategy and the flourishing industry landscape as key value drivers .

i) Personal Safety w&OMin FY22): with animpressive 58.54% FY1922 CAGR1189% organic and 46.65% inorganic), it is the
sole driver of the Health & Safety expansion,indicating the rising significance of the subdivision and the crucial role of
RPBacquisition in expandingthe product mix. Experiencing anunprecedented surge in Salesthanks to Covid-19related
products, Revenuesjumped nine-fold from m1397Min FY19to m13293Min FY20 (of which m10QMfor disposable masks) In
the second half of 2021, the demand declined as the Italian public administration shifted to Chinese suppliers for the
purchase of FFP3 masksand partially replaced them with FFP2 ones, areain which GVSwas not involved. This explainsthe
contraction to m8198Min FY21(of which mv5IMfor disposable masks and m1333Mof inorganic proceeds).

ii) Air Safety waMin FY22): contributing to roughly 2% of Revenuesin FY22, the subdivision experienced a-211%%6 FY1922
CAGRwithout any M&Acontribution . Thedeclining trend underscoresits diminishing relevance within WK pusiness.
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Breakdown of Cash Flow generation®
Exhibit 19
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Covenant breach and new leverage ratio®
Exhibit 20
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New Leverage Ratio® Exhibit 21
NFP
Adj. Pro-forma EBITDA
\‘j o Adjusted NFP
v%“" Adj. Pro-forma EBITDA
Adjustment excludesany subordinated sharehold
loan from the Consolidated Financial Debt
Source: Company data, team assessment
Future growth projections &Exhibit 22
CAGR 23E-25E _ 26E-30E_ _31E35E

Healthcare & Life Sciences  4.18%

4.18%

6.30%  3.61%
3.66%  2.75%
___________ 2:65%_ _ 0.86% _

Energy &l Mobility 4.02% 3.33% 2.55%
Organic growth 4.02% 3.33% 2.55%

Organic growth

Health & Safety 8.42% 9.89% 4.18%
Organic growth 8.42% 6.17% 4.18%
3.72%

4.83% 2.27%
1.72% 1.32%

Source: Company data, team assessment

Team estimates vs ConsensusaExhibit 23

FY23E FY24E FY25E FY26E FY27E

Team Est. 427 446 470 492 513

Revenues
(mMv))

Consensus 427 445 470 497 521

Team Est. 22.27% 23.90% 26.07%26.90% 27.57%

EBITDAmM

Consensus 22.27%24.20% 26.74%27.03% 28.02%

Source: Refinitiv , team assessment

PROFITABILITANDCASHANALYSIS AFTERTHEZENITHA PRONOUNCEBUNSET

PROFITABILITYGVShas historically reported solid EBITDAM(28.27% avgin FY1922), which peaked at 37.89% in FY20
due to the surge in demand during the Pandemic and more than halved in FY22, reaching a value of 1720%. The FY22
decrease is due to both the post-Pandemic reduction in Revenuesand the higher impact of costs for raw materials
(+80Dbps of SalesRatioin FY22), personnel expenses (+27bps of SalesRatio in FY22) and service costs (+324bps of Sales
Ratioin FY22). Suchincreases also explainthe dynamic of EPS which fell from m0.39in FY21to m0.14in FY22, andthe drop
in various profitability measures Indeed, ROEstrongly declined from 25.79%in FY21to 9.6 % in FY22, primarily dueto the
drop in both ROSfrom 22.20% in FY21to 8.1% in FY22 and Asset Turnover from 56.37% in FY21to 39.48% in FY22
(Exhibit 18.

CASHFLOWSANALYSIS WK Dperating CashFlows (Exhibit 19 have grown at a 1690% FY1922 CAGRreaching a peak
of m109Min FY20. This rise was primarily driven by a huge increase in face masks sales, resulting in an average OCFo
SalesRatio of 22.2%. Inturn, Free CashFlows have supported , to some extent, inorganic growth initiatives (suchasSTT
acquisition financed with m55M cash)and shares buy-back (suchasthe one realizedin FY2%122 for m4.8M) The CapExto
Sales Ratio remained quite stable in the last years (6.78% avg. FY1922). Finally, in recent years, working capital has
absorbed a considerable amount of resources (avg Changein WC of m1702M FY1922) due to contrasting pressures:
i) Days Sales Outstanding increased from 56 daysin FY19to 68in FY22, ii) Days Payable Outstanding instead improved,
increasing from 52 daysin FY19to 107in FY22, iii) DaysInventory Outstanding rose extraordinarily from 167daysin FY19to
273daysin FY22dueto client destocking experiencedin the Healthcare & Life Sciencesand Energy& Mobility divisions.
CAPITALSTRUCTURENALYSIS The Debt-to-Equity (D/E) Ratio assessed at book values experienced a substantial
surge, escalating from 4% in FY20 to a notable 14%% in FY22, due to m15(M loan in FY21and m230M loan in FY22 to
finance recent acquisitions . For the m15Mfinancing line, GVSentered into 3interest rate swapswhich allowedto switch
from avariable to afixed cost of 3%. Notably, the Companyleft unhedgedthe m230M major financing line, with interest
payments determined as the Euribor six-month rate plus a spread (tied to the Net Financial Position/consolidated
EBITDAfrom aminimum of 10(psif the ratio is lessthan 125to a maximumof 245bpsif the ratio is greater than or equal
to 4). Thediscernible increase in debt underscores GVSheightened reliance on external funding, strategically employed
to sustain its M&A activities . Such decision is reflected in the : 6 N T & lévielrf(dash, going from m58.54M in FY19to
mL351Min FY22, which in turn contributed to satisfying levels of the Current Ratio in FY1921(avg 2.44). In FY22, Current
Ratio declined to 0.63due to the reclassification of m366.60Mof long-term debt into short-term debt, originating from a
technical covenant breach that saw GVSsurpassingthe Leverage Ratio threshold (Net Financial Position/ Adj. Pro-forma
EBITDA)of 3.5x in June (Exhibit 20). Subsequent negotiations with the pool of lending banks led to the following
adjustments to the covenant (Exhibit 2):

i) Exclusion of any subordinated shareholder loan from the Consolidated Financial Debt.

i) Facilitated thresholds set at 4.25x for June 2023 and4.00x for December2023.

Theseadjustments aligned with the m75Mshareholder loan agreed by Massimo Scagliarini in December2022 and issued
in March2023. Suchastrategic move enabledthe Companyto attain an Adj. Net Financial Position/Adj. Pro-forma EBITDA
value of 3.48x in December 2022, thus ensuring compliance with the covenant (Exhibit 20). Finally, WK Pay-Out Ratio
stood at 2.40% in FY20 andthen experienced asignificant uptick in FY21, soaring to 29.84%. This remarkableincrease was
propelled by the extraordinary profits for the heightened demandof medical devicesin responseto the global health crisis.

FUTUREANALYSIS ¥ LEADINGTOA NEWDAWN

Inthe section belowwe proceedto forecast the : 6 N F & futbre éVolution by adopting a top-down approach. We start
byinvestigating the most likely trajectory of the GlobalFiltration Market through our Industry Proprietary Model,to obtain
forecasts of the future demandfor the three industries. Next, by combining these estimates with WK cwgrent financial
structure and competitive positioning , we assessthe : 6 N ¥ & fiitdrerperformance andits expected Revenuesby end-
market, proftabity andfinancial positon. gy W S IS
|OurprOJect|ons are basedonthe : 0 N T & dapawilily of seizing growth opportunities andits resilience in overcoming challenges. We]
|hold an optimistic view for the future, seeing the current landscape as a scenario for the discovery of new paths of growth. Nonetheless|
|some reservations arise with respect to the : 6 N ¥ & fiillicapaity to benefit from the external favorable conditions, stemming from i)WRN |1 R
|suboptimal positioning with respect to its competitors and i) an excessive level of indebtedness. Indeed, the current leverage acts as al
Imomentary constraint , impeding to engage in acquisitions and explore additional growth opportunities, disrupting a source of valuel
| creation for the Group Inthis regard, it is important to underline that the Companypursues value enhancement through M&A, prioritizing it
lover an internal R&D approach. In FY22 the Company allocated 6% of Revenuesto R&D, aligning itself with the spending patterns ofI
Jndustrial companies but still stepping behind the averageinvestments performed by MedTechcompanies. J

Building upon this comprehensive overview, we provide a detailed analysisof the pivotal drivers shaping future growth. To
forecast WN futeire performance (Exhibit 22), we start by estimating its Revenues,considering both current and expected
industry trends for all the end-markets aswell asits positioning in market niches.

i) Healthcare & Life Sciences, accounting for 67.50% of Revenuesin FY23E, is poised to consolidate its position as the
powerhouse of the Group, enhancingits significant role in the product range. In the immediate future , we believe the
division to further expand its organic trajectory (4.18%6 FY23E-25E CAGR)propelled by an elevated demand for medical
devices. Divingdeeper, astrategic specialization and focus on membranes production are foreseento significantly uplift
the Laboratory & Membranessubdivision (4.90% FY23E-25E CAGR)For the medium-term, we expect the end-market to
sustain its position asthe fulcrum of the Group'sbusiness,emblematic of adiversified and continually expanding product
portfolio (3.66% FY26E-30E organic CAGRjeinforced by a strategic M&A approach (2.65% FY26E-30E inorganic CAGR)
Inthe very long-term we foresee moderate growth rates (3.626 FY3IE-35E CAGRgcomprised of 2.75% organic and 0.86%
inorganic), dueto market crowding and declining trend drivers.

if) Energy & Mobility, accounting for 1589% of Revenuesin FY23E, is likely to progressively reduce its top-line
contribution . After aninitial period of growth , influenced by the post-Pandemicand energycrisis | 1 € D U Ursddundy U s
(4.02% FY23E-25E CAGR)in the medium-term we expect subdued growth (3.33% FY26E-30E CAGR)liverging from the
industry average (4.58% FY26E-30E CAGR) This trajectory results in line with the division's presently lackluster
performance and the future fierce competition . The E-mobility poses both threats and opportunities (the lower amount
of filters neededis partially mitigated by higher prices), which result in a negative balance for GVSgiventhe : 6 NF & i +
lack of interest in riding this trend . Long-term growth forecasts confirm suchdiminishing trend (2.55% FY31E-35E CAGR),
with GVStrailing behind the growth rates observedwithin the sector.

iii) Lastly, an expanding influence on the top-line growth stems from Health & Safety, accounting for 166246 of FY23E
Revenues Ourshort-term projections foresee acontinuous upswing in the organic contribution of the division, exhibiting
high single-digit growth rates (8.42% FY23E-25E CAGR)and soaring to 1775% of FY25E Revenues This surge is
attributable to the strong attractiveness of the premium price -quality relationship of its protective masksandrespirators,
providing a competitive edge that positions the Companyto outperform the benchmark (8.08% FY23E-25E industry
average CAGR)Moreover, we expect a strong medium-term growth (9.89% FY26E-30E CAGR,comprising of 6.1%6
organic and 3.72% inorganic), determined by the increasing need for safety devices and reinforced by inorganic
contributions . In the long-run we expect a sustained growth 4.186 FY3E-35E CAGR)riven by a broader product
portfolio , coupled with heightened competition .

MARGINSIn FY23E we expect that EBITDAmwill remarkably exceed the value reported in FY22 (from 1720% to 22.27%)
(Exhibit 23), primarily due to i) a slightly lower impact of raw materials costs (-328bps of SalesRatio in FY23E)and almost
unchanged personnel expenses and ii) an average +5% increase in final product prices (source: Companyinformation).
Indeed, the Companyonly partially shifts the inflationary pressure onto final consumersto maintain market appeal, in line
with the business strategy to adopt competitive pricing. For the near future we prudently expect a comeback to pre-
Pandemic margins in FY26E, slightly below the Company'sdeclared 27% target for FY25E (Exhibit 24). Looking ahead,
margin improvement unfolds gradually,driven by aligning the top-line with the thriving industry and easing cost burdens.
Takinginto account WK |suboptimal positioning , our approach foresees a sizableincrease in Revenues Indeed, despite
the Companyfalls slightly short of the market leaders, its performance benefits from external favorable condltlons
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= - - s . Atthe sametime the: 6 N F & M&A®adk record instills confidence aboutits ability in seamlesslyintegrating the recent

WNuRrR 2 DE D n-warket axhibited C acquisitions (STT and Haemotronic) and extracting cost synergies. Reallocating production lines and reorganizing
35955 26E.30E - operational activities _aIIow thg Companyto _refine its cost structure Within the _claimed timeframe. _

800 CASHFLOWS GVSwill experience a sustained cash generation (Exhibit 25) in the coming years, strategically allocated

30% towards both deleveraging and operating activities . The Standard OCFis expected to rise at a 7.73% FY23E-33E CAGR

,,\_ - 279 The Standard FCFFexhibits anincrease at 8.44% FY23E-33E CAGRwith occasional decreasesin years characterized by
600 potential acquisitions. Relevantto equity holders, we project arapid growth in Standard FCFE(24.95% FY23E-33E CAGR),
peakingat m12033Min FY33E. This solid cash generation suggests a future dividends distribution with anaveragePay

| | | | | 20%  OutRatio of 27.40%in FY27-35E.

CAPITALSTRUCTUREThe current level of indebtedness represents a constraint which negatively affects the ability of
the Companyto engage in M&A activities in the near future . For this reason, we believe that GVSmust give priority to a
deleveraging strategy . In the medium term, after the restoration of a viable capital structure , we expect that the

10%  Companywill finance its M&Aactivities only partly with debt, not to burdenits financial position again. In this regard, the
Companyrevolves around deleveraging,but this strategic pursuit takes atemporary halt when potential acquisitions arise,
leading to a deliberate rise in debt. In addition, the expected uptick in EBITDAand the reduction in Net Financial Position
make the likelihood of covenant breaches highly remote in the future. Overall,we are confident aboutthe : 6 NF & i t

0% capability to keep abalanced capital structure and maintain a sustainable Leverage Ratio. However, any deviation from
suchapath could potentially hinder the Company'sgrowth.

i Healtheare & Lie Sciences - MHealin & safety HISTORICAM&A DAZZLING.IGHT,CONCEALINGHADOWS

M Energy & Mobility=mm== EBITDAM ==xeee FY25EBITDAMtarget ) . ) . . ~ . -
With 17 acquisitions since 2009, M&A strategies lie at the heart of WN Lbesiness model. Specifically, the growth
— witnessed by the Companyin the post-Pandemic years has been exclusively steered by strategic acquisitions. The
Indebtedness and CashaExhibit 25 common threads of M&A operations rest in the need to further enlarge the product mix and increase WR plrysical
presence in both established and emerging markets, perfectly reflected in the three latest acquisitions.
700 90% a) RPB Group, acquired in September 2021 for m172M, is specialized in the design and manufacture of respiratory
\ protection equipment. It servesasa core example of the product portfolio enrichment and vertical integration strategy ,
600 % 80%  aimed at boosting the production of professional respirators. The 1193x EV/EBITDAmultiple paid (Exhibit 26)is supported
by the opportunity to enter in new segments of Supplied Air Respirators (SARs and Powered Air Purifying Respirators

500 N ‘ o% (PAPR9. Additional synergies come from the extension of the Elipse customer base to the RPB world and the
&
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Source: Company data, team assessment

200 AN , 60% internalization of various stages of its production process; b) Shanghai Transfusion Technology (STT), acquired in
December2021for m55M, is engagedin the manufacturing of products related to blood management This geographical
expansion has opened the doors to the appealing Chinese market justifying the 1470x EV/EBITDA multiple;
¢) Haemotronic SpA, acquired in May2022 for m212V, manufactures pharmaceutical disposable bags and other medical
40% components, further broadening WN paztfolio . The high price paid for this deal, 1505x EV/EBITDAmultiple, is explained
by the strong reinforcement in the US and European markets and cost synergies related to [ € DNo6 Ui
manufacturing sites in Mexico.
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Venturing East: Seizing Opportunities in the Chinese Market

|In the expansive world of filtration, it appears that GVSis skillfully attempting to mirror and adopt certain strategies that have proven]

& |profitable for the industry giants. Within the Healthcare sector, M&A activities represent typical strategies that companies pursue to |

|enhancetheir competitive position. In this regard, GVS'recent foothold in Chinaachieved through the acquisition of STT aligns with thel

m—— Cash - - - - D/E |broaderindustry trend of seekingto penetrate amarket rich in lucrative prospects, such asthe Chineselandscape. Consideringthe notable!

|escalation in China'smedical technology market, which exhibits a pronounced increase in size from m20.4B in FY17to m30.6B in FY22

|(source Statista), the Chinesegovernment designed expansionist initiatives to promote the development and use of local medical devices.

Historical M&A EV/EBITDAGEXhibit 26 IA MOM earn-out, associated with the STT transaction, is directly linked to the commercialization of a novel product ¢sterile prefilled |
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FUTUREVI&A DARKCLOUDSBRIGHTHORIZONS

GVSValue creation is fueled by its product development strategy, with M&A activities playing a crucial role. Historically,
the Grouphas fostered volume growth and cost easing by penetrating in adjacent niches or extending the product range.
Ourfuture outlook underscores the Company'sM&Areliance to both enhanceand diversify the product portfolio, all while
taking into account the ongoing commitment to deleveraging and integrating acquired entities. We deem realistic the
STT 14.70x . . . h . .

Group will focus on a deleveraging strategy, reducing or not performing at all M&A for a while. Indeed, in our model,

acquisitions are suspended until FY27 (Exhibit 27), asthe : 6 N F & prévailiby financial conditions act as a temporary

deterrent to inorganic growth in the short term. Onceoptimal conditions are restored, we expect an acceleration in the

Personal Safety segment, marked by higher growth rates. In FY28, GVSmayventure into the firefighting niche with am70M

Haemotronic -:- 15.05x  Investment, broadeningits product portfolio with technologies such as Self-Contained Breathing Apparatus (SCBAxnd
catching up to competitors like Dragerand MSA In subsequentyears,the Company'smajor challengewill be the complete

transition from an Industrial entity to a MedTech company, which is the key rationale behind future acquisitions. The

10 11 12 13 14 15 16 Companywill reinforce its presence in the Healthcare Industry, embarking on adualstrategy: an acquisition for m15aMin

the Healthcare Liquid subdivision in FY30, extending into therapeutic apheresis, and am70Minvestment in the Laboratory
& Membranes segment in FY32, specifically targeting advancements in nanofiltration and reverse osmosis, critical
Standard FCFO and AcquisitionsaExhibit 27 technologies in the industry. In addition, this acquisition may empower GVSto pioneer innovative membrane solutions
such as green hydrogen membranes. We do not foresee any M&A activities in the Energy & Mobility segment,

Source: Company data, team assessment

150

considering both the Company'sgrowing interest in converging to the MedTech Industry, which justifies the lower
contribution of this division to W{i 6 W8&les,énd the long time since the last acquisition occurred in this sector. Finally,
125 well-spaced intervals acquisitions will enable the Companyto efficiently extract synergies: this strategic approach
allows for meticulous integration processes and ensures a measuredoptimization of resources, ultimately contributing to
100 the Group'ssustained growth and competitive advantage
- IABLE lafSataglance _ _ _ _ mc _ _ 2022, _ _2023E _ _2024E _ _2025E _ _2026E _ _ 2028E _ _ 2030E, _ 203E
£ 75 Revenues (Breakdown by EndMarket) 3881 427 446 470 492 550 6341 757
Healthcare & Life Sciences 2451 288 299 313 326 352 417 497
50 Energy & Mobility 77! 68 70 73 76 81 87! 99
Health & Safety 65, 71 77 83 89 117 130, 161
25 Other Revenues 41 5 5 6 6 7 81 11
Operating Costs (325): (336) (343) (351) (364) (404) (462): (553)
0 EBITDA 67 96 108 124 134 152 18; 218
@o‘“ Q{o‘“ &’\‘V <§V %(V ‘V \‘V W(V o \ﬁv@%‘v EBITDAM 17.200 _ 22.27% 23.90% 26.07% 26.90% 27.38% 28,129 28.01%
vV v D&A 38! 39) (8] (38) @7, (45) (53! (59)
m Standard FCFO ® Acquisitions EBIT 29: 57 69 86 96 107 12_; 15&
EBITM e e - = T390 . 1323% _ _1939% _ _18.09% _ _1934% _ _ 19.22% _ _ 19.83%_ _ 20_23_%
Source: Company data, team assessment Net Income 24' 31 41 s3 63 70 82'
Source:Company data, team assessment
DCF stages datamExhibit 28 Val u a.t| 0] n
FRST  SECOND TERMINAL
STAGE STAGE VALUE . . . ) )
We issue a HOLDrecommendation on GVS,with a 1Y Forward forecasted target price of m6.42 corresponding to a
Years 2025E-2030E  2030E-2035E  >2035E 5.25% upside on 9th February 2024 closing price. We obtain our target price by running a Discounted CashFlow to Firm
Sales CAGR 6.17% 3.50% 2.50% Modgl_. We b_elievethat the DCFmethod is the most appropriate approqch to valuq GVS(Exhibit 28), giventhg coNTFént+
specific business model and the absence of proper comparables. To reinforce our investment recommendation, we also
Average EBITm  19.49% 20.27% 20.23% perform acomplementary market-based Multiple Valuation using both Enterprise Valueto EBITDARatio (EV/EBITDA)
% on EV 17.12% 18.54% 64.34% and Price Earnings Ratio (P/E). In addition, to assessthe robustness of our target price in response to shocks in key

business variables, we operate the following analyses Monte Carlo simulation, Sensitivity, and Tornado. Finally, we also
Source: ompany data, team assessment jnyestigate the impact of anoverly aggressive M&Ascenario in the short-term onWN tamjet price (Annex18. Page6 of 20



DCF bridge® Exhibit 29
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Forecasted cost of debt @Exhibit 30
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WACC composition® Exhibit 31
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Sensitivity analysis @Exhibit 32
NWACC

PRICE -0.75% -0.50% -0.25% 0%  0.25% 0.50% 0.75%

0.75% 820 7.75 7.34 697 6.62 6.30 6.00

050% 793 751 713 6.77 6.44 6.14 585

025% 7.69 7.29 6.93 6.59 6.28 599 572

0% 746 7.09 6.71 642 6.13 585 559

-0.25% 7.25 6.90 657 627 598 572 547

NTERMINAL GROWTH RATE

-0.50% 7.06 6.69 6.41 6.12 585 559 5.35

-0.75% 6.88 6.56 6.26 5.98 5.72 548 524

Source: Company data, team assessment

Tornado chart@Exhibit 33

Revenues |

CapEx -
-06 -04 -02 00 02 04 06

Change in Target Pricenf w

Source: Company data, team_assessment

Monte Carlo simulation on DCFEXhibit 34
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. DCF Target Price
Source: Company data, team assessment

HmbdOE
(24.53%)

Market Price

DISCOUNTEBASHFLOWMODEL

We use a 3-stage DCFapproach (Exhibit 29, Table 2) to discount the future expected Free CashFlow to Firm carefully
estimated in accordance with the hypothesesoutlined in the previousy V W U i @ B antiffutiire q | ! sections.

i) Thefirst stage spansfrom FY25E to FY30E, whenRevenuesexpansion is expected to be primarily organic. This growth
is supported by a sharp demand for medical equipment within H&LS and safety devices in H&S and a post-Pandemic
rebound in E&M In addition, new acquisitions starting from FY28E delineate a distinct contribution embodying
inorganic growth, which complements the organic path. Weforesee these acquisitions to be the main capital outlay, with
anaverage6.6% CapExto SalesRatio in FY25E-30E.

ii) The second stage covers the yearsFY3E-35E andwill be characterized by amoderate growth attributed to heightened
competition and relatively weaker competitive edge. The expansion will also result from the full integration of
previously acquired companies, coupled with additional inorganic contributions , allowing the Companyto maintain the
28% targeted EBITDAmM Moreover,in this stage CapExwill become pure maintenance CapEx with a value converging to
the forecasted D&A

iii) The third stage employs a perpetuity method with a constant 2.50% long-term growth, in line with our forecasted
steady state of the GlobalFiltration Market, reflecting : i) market crowding andii) suboptimal positioning .

2O ___ Mo 2025E ___ _2026E ___ _ 2027E ___ _ 2028E _ _ _ _ 2029 _ _ _ _ 2030E_ _ _ _ : 2035E
Revenues 470 492 513 550 572 634! 757
Operating Costs (351) (364) (376) (404) (417) (462); (553)
EBIT 86 96 106 107 11 129I 155
Taxes 23 26 29 29 31 341 42
NOPAT 63 70 77 78 85 93: 11¢
D&A 38 37 37 45 46 53] 59
Change in the WC 2 (5) (6) (5) (6) (5) (0)
CapEx (30) (33) (36) (35) (39) (42)I (59)
Standard FCFO 68 73 76 88 89 10d 122
Acquisitions (70) - (1501

Standard FCFF 68 73 76 18 89 (-44): 122
Present Values 63 62 60 13 60 (-27) 51
Target Price mé d Terminal Value  n.13(64.33%)

Source:team assessment

WACC

Our DCF valuation employs a dynamic WACC (Exhibit 31, Table 3) changing over time according to our estimated
Debt/Equity Ratio evolution and geographic composition of Revenues. Ourassumptions are the following:

i) For the Risk-Free Rate, we opt for a geographically weighted basket, including the GermanBund, Treasury Bills, Asian
Bonds and a term structure representative of other countries. This approach is chosen to better reflect GVS'diverse
commercial and productive activities across various regions. The corresponding yield curve will be downward sloping,
starting from 3.42%in FY25E to 3.1P46in FY35E, reaching a minimum in FY29E.

i) Financial Leverage (D/(D+Epssessedat market values)movesfrom 26.84%in FY25E to 196 P46in the long run.

iii) The Cost of Debt is computed taking into accountthe : 6 N F & gurrert ihancing conditions. It is represented by the
Euribor at 6-month plus a spread tied to the NFP/Consolidated EBITDAas specified inthe A 6 € D firdettidg RMdreover,
we decide to be prudent and include an additional spread to incorporate the : 6 N F & ¢apitad &lructure and possible
future variability (Exhibit 30).

iv) The Cost of Equity is derived from the CAPM the Equity Risk Premium changes over time according to the changein
the Wi 6 WREwerilies composition (Annex 14, whereas the Beta is obtained through a linear regression of weekly
observations of GVSexcessreturns since IPOonthe corresponding STOXX%00 Europe excessreturns (Annex15.

TABLE 3®WACC COMPONENTS

____________________ P05 ___ 2026E ___ 2027E ___ 2099 _ _ _2020E _ _ _20%f __ _20%F
Weighted risk-free rate 3.42% 3.30% 3.18¥ 3.10% 3.09% 3.119 3.179
CotorDebRak) aa1% 406 4lex 4zo% 4z 429% 44
Cost of Equity (Re,Ke) 9.80% 9.71% 9.62% 9.57% 9.59% 9.63"/<: 9.80%
Equity Risk Premium (ERP) 6.65% 6.68% 6.71% 6.74% 6.77% 6.800/11I 6.91%
Beta 0.96 0.96 0.96 0.96 0.96 0.96: 0.96
D/(D+E) Market Value 26.84% 23.93% 21.40% 21.49% 19.76% 22.68% 19.61%
E/(D+E) Market Value 73.16% 76.07% 78.60% 78.51% 80.24% 77.32% 80.39%
WACC 8.04% 8.09% 8.20% 8.17% 8.30% 8.16% 8.52%

Source:team assessment

ROBUSTNESSNALYSIS

SENSITIVITYANALYSIS We evaluate the robustness of the DCF1Y-forward target price to changes in fundamental
variables. Sincethe Terminal Valueaccounts for roughly 64.34% of the Enterprise Value(EV)we undertake this analysisto
emphasizethe impact of two key factors in our DCFmodel ahe perpetual Weighted Average Cost of Capital (WACQ and
the long-term growth rate @in shaping the target price. The results (Exhibit 32) highlight a maximum drawdown of 1£%
(compared to the current market price) in case of large adverse variations in the parameters and significant growth
opportunities in case of positive variations. According to our sensitivity analysis,the HOLDscenario is the most frequent
(57 of total scenariosvs. 35% BUYand 8% SELL)

TORNADCCHART Exhibit 33 shows the effect of a 2% persistent shock in Operating Costs (raw materials purchases and
personnel expenses),Revenues and CapExon the DCFtarget price. Ourresults highlight that the target price is more
sensitive to shocks in Revenuesand Operating Costs andless vulnerableto shocksin CapEx

MONTECARLOANALYSIS To assess the variability of our DCF 1Y-Forward target price, we carry out a simulation
comprising 100000 scenarios to evaluate the potential impact of quantifiable risks on our valuation. By incorporating
critical parameters asvariables, including Revenues raw materials costs, and personnel expenses,we derive a share price
distribution with an average of m6.42. The distribution reveals a probability of the share value falling within both >10%
upside (our threshold for a BUY recommendation) and >10% downside (our threshold for a SELL recommendation) in
73.45% of the cases (Exhibit 34). Conversely,the probability of a downside amounts to 2.02%, while that of an upside
reachesa considerable 24.53%.

MULTIPLEVALUATION

Despite the difficulty in drawing comparisons with other companies dueto the distinctive nature of GVSbusiness model,
aMultiple Valuationapproach may conveyinteresting insights on the market-basedexpectations. Therefore, we use it only
to validate our investment thesis. Moreprecisely, in line with the Peers Selection (Annex16, we create aset of comparable
companies by assigning a distinct score to each company, according to its degree of comparability based on qualitative

(product mix and business model)and quantitative metrics (size, profitability, risk and capital structure).

Page7of 20



Multiple valuation @Exhibit 35
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Risk Inventory @Exhibit 36

MARKET

Interest rate risk

Inflation risk on margins

Macroeconomic conditions risk

Supply chain market breakdown risk
OPERATIONAL

M&A execution risk

Employee turnover risk

Loss of key figure risk

Client destocking risk

Competition risk

Technological risk

Regulatory and legal risk

Reputational risk
FINANCIAL
Liquidity risk

Exchange rate risk
Credit risk

Source: team assessment

Heat mapaExhibit 37
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Inflation rate evolution @Exhibit 38
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In this regard, each metric contributes differently to the comparability score and a great emphasis is placed on the
product mix. Inthe next step we use the resulting set of comparable companiesto create abasket of peers which serves
as input for the Multiple Valuation, based on a sequential weighting average mechanism. More precisely, we assign a
weight to each selected comparable according to both the score derived from the model discussed above and the
relative importance of each ¥ D Diladudity with respect to WN |Revenuesbreakdown. Sucha meticulous selection of
peers servesto obtain a proper weighted basket for our Multiple Valuation. Then, for each comparable we compute the 1Y
Forw#rd Enterprise Valueto EBITDARatio (EV/EBITDA and Price Earnings Ratio (P/E) to comprehensively account for
potential future growth opportunities (Exhibit 35, Annex17. Finally, we evaluate the & & U L Vielgiwet) average of these
multiples, which amount to 1285x and 1934x respectively. By applyingthem to WK fiY®orward EBITDAand EPS(Annex17,
we get aprice of m6.65 (19.02% upside)and m6.06 (-0.66% downside)which confirms our HOLDrecommendation .

35

Investment Risks

Risk is an inherent aspect of all business activities. The following section presents market and business-related
uncertainties, with the aim of shedding light on WN pisk factors that could affect our investment thesis (Exhibit 36). Our
analysis is based on the likelihood and the impact of each risk (Exhibit 37 on the : 6 N ¥ & key findhcials, and
consequently on our target price in the Worst-CaseScenario (WCS)In addition, we provide further insights in Annex19

RISK (LIKELIHOOD) VALUATION IMPACT

A) INTERESTRATERISK(LOW) Inflation (Exhibit 38) typically leads to an increase in interest rates,
unfavorablyimpacting the Company'sfunding costs as the Group heavily relied on debt to finance its
acquisitions . While a substantial portion of debt is subjected to fixed rates, a significant component is
basedon the Euribor six-month rate (Exhibit39)plus avariable spread, contingent onthe ratio between
consolidated Net Financial Position and consolidated EBITDA

MITIGATIONOnNseveral occasions in the past, the Companyhas engagedin swap derivative contracts
to convert floating into fixed rates, offering protection against fluctuations in interest rates. However,
analysts foresee that Central Bankswill suspend a further increase in interest rates, with an expected
decrease in the upcoming year, resulting in alow likelihood of occurrence of this risk.

WCS: +150bps Euribor

WCS:-200bps EBITm
(-2.84%)

J\||‘|“|“|..

WCS: +100bps Cost of Debt
(-2.32%)

;||‘|||h||. __

WCS: +150bps Raw Material
Purchase

-0.28m
(431@

B) INFLATIONRISKONMARGINSMEDIUM)GVSis susceptible to this risk due to its dependence on
personnel expenses and raw materials, including plastic granules, plastic filter media, mesh and
membranes. In recent years, such costs have risen accounting for 30% and 36% of FY22 Revenues
respectively. Factors such as geopolitical instability , conflicts and inflation havethe potential to drive
up production expensesfor crude oil and petrochemicals, consequently impacting on plastics prices

(Exhibit 40). Higher costs and lower margins can jeopardize the compliance with financial covenants,
thereby exacerbatingthe : 6 N ¥ & airéaey precarious financial situation.

MITIGATIONThe Group could potentially harmonize this risk by leveraging on its internal synergies,
fostering a more vertically integrated organizational structure (exemplified by the acquisition of Maine
Manufacturingin 2012 which allows GVSto produce most of its N D N & i éngeBsihternally). Moreover,
the Company shows a valuable elasticity in sales pricing as it promptly reflects alterations in raw
materials purchase costs, implementing a slight increase in ¥ & 6 C \prisdg U5% increase in FY23E;

source: Companyinformation).

-0.18n

C) MACROECONOMEDNDITIONRISK (MEDIUM) The Wi & Vip@rieriance is intricately tied to the
prevailing global economic dynamics, particularly within key regions such as Europe, US, South
Americaand China Aprotracted economic downturn in any of these regions or on a globalscale hasthe
potential to induce a substantial contraction in the demand for the Company'sproducts, thereby
impacting its economic andfinancial position.

MITIGATIONUnNfortunately, this risk remains non-mitigable , given that the main customers comprise
other companies, which are in turn sensitive to the challenges of global economy, particularly in the
Energy& Mobility division. The Company however, could strategically minimize the risk by sharpeningits
focus on the Healthcare sector, characterized by a lower sensitivity to macroeconomic fluctuations,
and further diversifying its products across various geographical areas, attenuating its susceptibility
to crises in anysingular country.

MARKET

-0.150

D) SUPPLYCHAINMARKETBREAKDOWNRISK (HIGH) Any disruption in the availability of essential
components and materials would have a detrimental impact on the production of specific products. In
cases where authorized products face shortages, new approvals may be needed to use replacement
components. Within the intricate landscape of the supply chain, the Grouphas discerned pivotal risks,
including adherence to human rights, environmental preservation, workplace health and safety,
corruption and quality of both raw materials and finished products. GVSensures that its suppliers
adhere to behavioural principles aligned with industry best practices .

MITIGATION The supply chain undergoes continual scrutiny through the examination of incoming
materials, monitoring various performance indicators, conducting audits at production sites and
validating the status of quality, environmental, health, and safety certifications . To prevent shortages,
each production plant maintains a stock of raw and semi-finished materials, providing coverage for
approximately one month. An additional measure for risk mitigation could involve the settlement of
extended-term supply contracts . Lastly, with facilities strategically positioned worldwide, GVSadeptly
addressesthe difficulties in securing raw materials, as accomplished in the recent plastic supply crises.
The Companyseamlesslysourced the required materials from Chinesemanufacturers , showcasingthe
advantagesderived from its diversified geographical presence.

-0.88m
(-13.76%)

J“ “I

WCS:-125bps EBITDAM

E) M&A EXECUTIONRISK (HIGH) This risk is linked to the challenge of either integrating acquired
companies or identifying underperforming businesses during the target selection process.
. 6 N¥ é ragqidsiilans might not always result in the expected efficiency and synergies, and the
harvest of their integration maytake time to be fully reaped, leading to unforeseen losses.
MITIGATIONPrudent managementof this risk entails meticulous analysis of target companies through
a Due Diligence process, with a particular emphasis on evaluating potential synergies and the
subsequent increase in operating profitability margins and cash flows. Drawing upon the Company's
past experience andtrack record in M&A, GVSs capableto approach such decisions in aconscientious
and careful way (Exhibit 47).

-0.20m
(312%)

F) EMPLOYEHURNOVERISK(HIGH) The inability to retain highly qualified personnel (Exhibit 42) can
be a significant challenge for the Company Losing skilled and experienced employees can lead to
disruptions in productivity , increased recruitment costs and loss of know-how.

MITIGATION GVS aims at cultivating enduring relationships with key members and talented
individuals by implementing performance-based compensation structures, providing training
opportunities and highlighting avenuesfor professional growth.

WCS: +150bps Personnel
costs

-ado OM
(-10.70%)

_.|||
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Euribor six months yield curve oExhibit 39
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Commodities price evolution oExhibit 40
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EBITDAmMdynamics in M&A®Exhibit 41
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Source: Company data, team assessment

Turnover of employees @Exhibit 42
EGVS ®Industry

59% 56%
40%
14% 16%
8%
2020 2021 2022

Source: Refinitiv , team assessment

Quality certificates @Exhibit 43
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Source: Company data, team assessment

Evolution of exchange rates oExhibit 44
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RISK (LIKELIHOOD)

G) LOSSOF KEY FIGURERISK (LOW)} GVSis characterized by the highly concentrated Scagliarini
Governance system, wherein 60% of shares and 73.68% of voting rights are firmly held in the family's
hands. The departure of key figures from GVS'eadership ranks, particularly if this involves the CEC
Massimo Scagliarini, could lead to a loss of trust among clients and suppliers, negatively impacting a
business model built on creating long-lasting customer relationships . This risk could arise from a
potential takeover: market dynamics often see industry giants, endowed with significant financial
resources, pursuing rapid expansionthrough M&Astrategies.

MITIGATIONThe potential shocks of such a risk on GVSfuture trajectory are intense. However, the
enduring dedication of the family to the Companyacts as a substantial mitigating factor, asit is unlikely
for the entire family to collectively opt for abandonment Moreover,the Board of Directors comprises
individuals with a solid background in both practical experience and academic study, capable of
upholding the : & N ¥ & &tandaids and social mission, even in the event of Massimop A é AL |
departure. Toaddressthis potential scenario, GVSapproved a Contingency Plan,which defines how to
manage the transitional period of absence of the CEO

H) CLIENTDESTOCKIN®ISK(LOW) Weak market demand poses a substantial threat to the Group's
stability, as witnessed in FY22 with the client destocking . Following two years of unprecedented
Pandemic-related growth, the swift normalization of demandhasresulted in adecline in orders for many
manufacturers operating in the Healthcare and Mobility industries. This challenge may persist until the
inventory destocking cycle comesto anend.

MITIGATIONRegrettably, this risk is inherently non-mitigable asit closely mirrors the undulating nature
of the business cycle. This destocking phenomenon stems directly from the challenges posed by the
Pandemic. However, it is important to underline that this is a low probability event, given the ongoing
recovery of the whole economy.

1) COMPETITIORISK(MEDIUM)Despite the : 6 N F & strataegid presence in market niches, the risk
of specialized competitors poses a significant challenge. Further risks could arise from achange in the
competitive environment, such as further consolidation in the markets or new competitors' entrants ,
for example in China, thereby heightening the potential downside risk for GVSdue to escalated
competitive pressures.

MITIGATIONGVSmitigates this risk by leveraging on existing patents that safeguard the design and
technological aspects of their products, aswell astrademarks that support the brand recognition . The
Group,endowedwith a comprehensive product portfolio, provides customers with a wide range of high-
tech solutions, thereby sustaining a commendable market share. Nonetheless, the protracted absence
of innovative patented products may negatively affect WN pmarket share in the future . Onthe other
hand, in recent years,the Companyhas strategically pursued new acquisitions, thus fortifying its market
position and opening new potential synergies.

J) TECHNOLOGICARISK(LOW) Innovation is fundamental in all Filtration related business sectors.
Hence, we believe that the failure to provide cutting -edge technologies or a deficiency in fostering
innovation could prove detrimental to the Group'scompetitive position. The possibility of introducing a
new offering behind competitors holds the potential for economic and financial repercussions.

MITIGATIONSustaining a proactive approach in developing new products remains imperative for the
Groupto consistently elevate customer satisfaction and maintain a competitive edge. With a global
network of R&Dsites, GVSaims at following new market trends and improving existing products.

K) REGULATORAND LEGALRISK(HIGH) Engagedin the Filtration Industry, GVSis subject to precise
legislation dictating the quality and safety parameters of its products , safeguardingregistered patents
and adhering to specific regulations for production plants. Modifications to regulatory frameworks can
potentially exert influence, necessitating adjustments and refinements to ensure committed
compliance.

MITIGATIONThe mitigation of this risk is effectively guided by the Director's proficiency in adhering to
the most stringent regulatory frameworks (Exhibit 43), cultivating a proactive approach towards risk
managementwithin the Group

LEGAL

L) REPUTATIONALRISK (LOW) This risk arises from the potential repercussions stemming from
defects in the products offered . In an industry where great importance is placed on safety, the
occurrence of such issues could lead to substantial reputational harm, ultimately resulting in a
contraction ofthe: 6 N F & mdrket$hare.

MITIGATION The likelihood of such events is very low, given WN pdeep commitment to the
development and provision of top-notch products , granted by amultitude of safety certifications such
as the zero-defection one. In the intricate process of introducing a new product to the market, the
Companymeticulously adheresto a comprehensive procedure encompassinga series of rigorous tests
to ensure an elevated level of quality .

M)LIQUIDITYRISK(MEDIUM)If financial resources are not sufficient to meetthe Wii 6 ie§akabd fiscal
obligations, GVSmay face challenges in securing essential funds to sustain ongoing operations and
meet impending commitments .

MITIGATION To address this risk, the Group evaluates financial needs in advance to support its
operations . This proactive strategy facilitates prompt acquisition of necessary additional resources,
ensuring a well-balanced composition concerning maturity dates, financial instruments and liquidity
availability thresholds.

N) EXCHANGERATERISK(HIGH) GVSoperates in international markets and engagesin commercial
transactions in several currencies (EUR,USD,GBPand CNY) Arising from potential fluctuations in
exchange rates (Exhibit 44), this risk carries significant implications, impacting on sales margins
(economic risk), trade payables and receivables, as occurred in FY17and FY20 when the Company
registered foreign exchangelosses for over m8Mand mOMrespectively.

MITIGATIONThe Group has not entered yet derivative contracts designed to hedge exchange rate
fluctuations . Instead, it employsan exchange rate risk management policy focused on maintaining the
target ratio between purchasesof raw materials and revenuesdenominated in a singular currency below
30% (source: Companyinformation). We believe the Groupwill benefit from adopting financial derivatives
to hedge against exchangerate volatility inthe event of worsening macroeconomic conditions.

0) CREDITRISK (MEDIUM) Such risk refers to the potential financial loss that GVSmay face if its
customers or counterparties fail to fulfil their payment obligations due to insolvency (default ) or decline
in creditworthiness .

MITIGATIONThe Company monitors A W U U 6 Kebdvibur and creditworthiness on a daily basis by
leveraging on credit assessment tools, calibrated at different degrees of solicitation and contingent
uponA W U U 6 $péxiictkrowledge and days of overdue payment.

VALUATION IMPACT
WCS: +100bps WACC

-10M
(-1974%) ‘

WCS:-2.5% Revenues

Aadodém
(-11.52%)

i

WCS:-1.50% Market Share

-adood
(-7.40%)

“ |\|

WCS:-75bps Terminal
Growth

cadéom
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WCS:-

-0.3m
(-4.83%)
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-4agoo
(-8.88%)
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+50bps WACC

WCS: +125bps Cost of Debt
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Ill-.

WCS:-10% Trade
Receivables

-;adEam
(156%)

Source: team assessment
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ESG grade attribution ®Exhibit 45

Combined ESG Score Grade

[Min @Max]

[9.17010]
[8.34 @9.16]
[7.518.33]
[6.67 @7.50] BBB
[5.84 66.66] BB
[5.0105.83] B
[4.1705.00] ccc
[3.34 04.16] CC]
[2.51@3.33]

[0 ®2.50]

Source: Refinitiv

ESG GVS ScoreExhibit 46

PILLAR E S G G%

AIA WEIGHT| 16.80% 47.30% 35.90%  100%

|| SCORE 618 601 592 600
Source: Company data, team assessment
ESG Score ComparisormExhibit 47
EGVS mCompetitors
7.79
6.79
6.186-42 601I 592539 600I
E S G ESG Score
Source: Company data, Refinitiv, team assessment
Women EmployeesaExhibit 48
(o]
73%
29.73% 37939
Industry Avg.
e\ ‘
)

Source: Company data, team assessment

Governance Committees cExhibit 49

9
pm—— 100%

Board of

Statutory
Auditor

Board of

Avg. Industry: 77%

100%

Control, Risk &
Sustainability
Committee

Q 67%,

100%

Nomination &
Compensation
Committee

Q 67%

. Independent Dependent n?n Family Members
Q % of Women
Source: (‘Ameanx data, team assessment

GVSgovernance Exhibit 50

Voting '

Power

® |nsider ownership

= Floating
Source: Company data, team assessment

® 7-Industries Holding

__________________________________ ESG Risk

ﬁ he surge in ESGintegration has become significantly pronounced, profoundly impacting the financial dynamics of companies in!
|contemporary times and GVSs by no meansan exception. However,despite diligent efforts in addressingESGmatters, which havenotably
|elevated its score from CCCin FY21to BB in FY23E, some concerns persist, primarily stemming from the concentration of ownership. A
Imore diversified and balanced distribution of decision-making power within the Group becomes pivotal in fostering transparency,I
laccountability, and ensuring the alignment of corporate interests with those of shareholders and stakeholders. J

Environmental, Social & Governance (ESG)

In the contemporary business landscape, Environmental, Social, and Governance (ESG)dimensions are becoming
increasingly important, with active engagement at the highest levels of the A 6 N ¥ & fiepdBréhip. A recent study by
NielsenlQfound that 78% of US consumers say that a sustainable lifestyle is important to them: consumers are shifting
their spending towards products with ESGrelated claims (source: McKinsey,NielsenlQ@ As of 2021, the Group has
undertaken adedicated commitment to integrate the United Nations GlobalCompact principles into its strategy, culture,
anddaily operational framework. WN gormitment rests uponthree strategic pillars:

i) responsible innovation . Actively engagingin international collaborations with other companies and research entities in
safeguarding the sustainability of its products , GVSaims at promoting a judicious application of energy and considering
production technologies that use environmentally friendly materials .

i) ecological transition . The Companyis firm in the conviction that corporate sustainability arises from the conscientious
use of natural resources andthe transition to renewable energies.

iil) enhancing people. This dedication is expressly articulated in the Code of Ethics, encapsulating the core values,
principles, and guiding directives of GVS Adherenceto the Codeconstitutes anindispensable contractual obligation of all
individuals operating on behalf of anyentity within the Group

In verifying the Company'sdeclared adherence to ESGprinciples, we conduct a thorough analysis by evaluating 74 key
metrics (26 for Environmental, 28 for Social and 20 for Governance Annex22), encompassingvarious buckets (clusters of
individual parameters). Eachindicator is assigneda grade reflecting GVStomparative position amongindustry peers, and
the ultimate score is computed as aweighted average of these individual assessments. The conversion from numerical
scoresto letters gradeis derived from Refinitiv (Exhibit 45, 46).

ENVIRONMENTA(SCORKB.18WEIGHTL680% - RATINGBB

GVSis actively undertaking a progressive shift in its energy sourcing strategy, transitioning from conventional to

renewable sources. In 2022, the Italian production sites of Bolognaand Avellino, as well as GVSFilter TechnologyUKLtd,

GVSdo Brasil and RPBNew Zealand have successfully completed the transition by securing 100% of their energy needs
from renewable sources. Meanwhile, other subsidiaries regularly assess proposals from local distributors to further

amplify the incorporation of renewable energy into their operations. However, the Company trails behind industry

players, asit records a remarkable value of 740.5in Total Energy Use per Million of Revenues This stands at more than

twice the average A 6 N ¥ D \2B13, sighalitid) a less favorable performance for GVSgvenif apart of this energy derives
from renewable sources. Regardingthe mobility of its workforce, GVShas been progressively transitioning its employees'
rental vehicles to hybrid or electric models. Despite these efforts, the Companyexhibits a relative underperformance,

marked by higher-than-average Total CQ Emissions per Million of Revenues (49.6 vs the average of 315) and Total

Waste per Million of Revenues (119 vs the averageof 5.6). Lastly, a distinctive feature is GVShoteworthy commitment to

refrain from Animal Testing, an issue gaining increasing prominence in ethical considerations. This aspect sets the

Companyapart, especially considering that not allindustry peers alignwith this conscientious indicator. In conclusion, GVS
is enhancing sustainability with progress in renewables and ethical commitments, yet continued efforts are needed to

align with industry benchmarks for efficiency and environmental impact.

SOCIASCORB.010WEIGHT47.30% - RATINGBB

The Companyplaces great emphasis on workforce and contemporary social concerns, yielding a striking outcome in the
share of Women Employees (from 611% in 2021to 59.7% in 2022, slightly lower but still far above the average of 37.9%;
Exhibit 48), whereasthe Salary Gapaligns to that of industry peers. Moreover,underscoring the need for ongoing efforts
to enhanceemployeeretention, GVSfosters increased employee engagementas part of its strategic agenda Since 2017
the Company has instituted a performance evaluation method using the MyByzplatform. This system acts as a nexus
linking employeeswith department managersand providing updates on the progress of annualobjectives. With the aid of
this software, there exists a continuous monitoring of employee performance, ensuring transparency on the progress
achieved. Nevertheless, despite the Group's dedicated commitment to address workforce concerns, it still faces a
significatively higher Turnover of Employees, showing a smallimprovement from 59.4%in 2021to 56.2% in 2022, against
the averageof 158%. Concerningaccident reduction, there stands a sizeable gap in the Total Injury Rate which, though
exhibiting animprovement from 9.45in 2021to 5.49in 2022, still remains higher when compared to the industry average
of 3.81 This underscores the ongoing imperative for heightened safety measures and improvement initiatives . In the
sphere of HumanRights and Community matters, GVSaligns with the industry average, exhibiting a positive trajectory .
However,anotable observation in the realm of Product Responsibility is the absence of a Cyber Security Policy, signaling
an areathat warrants strategic attention and development moving forward. GVSdemonstrates commendable progress in
workforce diversity and engagement However,the persistently high turnover highlights areasfor targeted improvementin
employeeretention andstrategic development.

GOVERNANCECORB.92 ®WEIGHT35.90% - RATINGBB

The profound legacy of the Scagliarini family is embeddedin the roots of the Company Joined by both his mother Grazia
Valentini and brother Marco, Massimo Scagliarini holds the position of CEGand sole director of the Group. His prominent

influence is manifested through the substantial ownership of shares, amounting to 60% of the share capital and an

imposing 73.68% of voting rights, which has not changedin recent years. The presence of Massimo Scagliarini as both

WN main shareholder and CEOadversely effects the governance score, due to conflict -of-interest issues. Together
with the CFOMarcoPacini, Massimoholds an executive role in the board of directors composed by 9 members (4 of whom

are women), with a majority of independent directors (5 out of 9; Annex23). The slight adjustment in the percentage of

independent board members, from 44.4%to 56.6%, still results in a substantial disparity in comparison to industry peers,

where the average proportion of independent board members stands at 73.3%. The Governance Structure is held

together by some committees , like the Control, Riskand Sustainability Committee and the Nomination and Compensation
Committee (Exhibit 49), both characterized by a full composition of independent directors . GVSdemonstrates not to

present governancecomplexities such as CEODuality and Chairmanas ex-CEQHowever, it is worth mentioning that in the

past the role of Chairman had consistently been assumed by Grazia Valentini. To summarize, despite transparent

disclosure practices, the inherent ties within afamily-led structure can lead to skepticism among investors regarding

fair treatment and alignment with broader shareholder interests (Exhibit 50); however, Massimo's deep [ U Lin tie

A & N Pavidentin his unwaveringdedication to the Companyp provides astrong counterbalance.

BB: BETTERNOTBEST

As aresult of our model, the combined ESGscore of GVSis 6.00 out of 1Q corresponding to arating of BB (Exhibit47),
which placesit slightly below the averageof its peers (6.79out of 10 BBB) Despite the progress made allowsthe ESGscore
to increase from the previous year (CCdn FY21), GVSstill faces various challenges in multiple areas, trailing behind its
competitors . The Company could still improve on its position in the future , for example by committing to attain the
objectives set by the Science Based Targets initiative (SBTi).alreadyadopted by other industry peers. Such Science-based
targets provide companies with a clearly defined path to reduce emissions in line with the Paris Agreement goals. We
expect GVSto focus on reducing its overall environmental impact, especially in emission reduction and energy waste .
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Business Description

Annex 1: Group Structure

8

RPB SAFETY

[ GVSIAPAN ] [ GVS MEXICO ] [ T ]
[ GVS INDIA ]— [ GVS TURKEY ]——[ GVS VIETNAM ]
[ Gvs ARGENTINA]— [ GVS RUSSIA ]——[ Gvs THAILAND]
GVS NA
[ GVS DO BRASIL ]— [MICROFILTRAZION}__[ HOLDINGS ]_
1
FENCHURCH l l GVS NORTH
[ ENVIRONMENTAL [ GVS MALESIA [ AMERICA ]
1
[ GVS UK ] [ GVS KOREA ]— [ GVS FILTRATION ]—
GOODMAN
[ Gvs PUERTORIC(}— [ GVS FORTUNE ]— [ BRANDS ]—
ABRETEC
GVS SUZHOU
[ ]— [ HAEMOTRONIC ]— [ CROUP ]—

GVS SUZHOU HTMEX

TRADING

YIBO MEDICAL
DEVICE
SHANGAI

TRANSFUSION
SUZHOU

TRANSFUSION

ranbdDl O

industrial applications.

The Health & Safety division exclusively caters to B2C buyers directly delivering safety

HAEMOTRONIC DI
MEXICO

WN p R

RPBIP LLC

Source: Company information

wOUo NDi
The B2B segment represents the prevailing commercial channel in the Healthcare Liquid
and Air & Gas subdivisions and half of the clientele in the Laboratory & Membranes
subdivision. Large pharmaceutical companies buy filtration solutions and resell them to
hospitals, whereas OEMspurchase specific components required for their final products.
Conversely,the B2C segment holds aresidual position in the H&LSdivision, only serving the
other half of the clientele in the Laboratory & Membranessubdivision. In such segment, end-
consumer sales are primarily facilitated through a distribution network .

TheB2Bsegment represents the sole type of clientele in the Energy & Mobility division, with
OEMsand industrial players who extensively employ filters within vehicles and other related

RPB SAFETY LLC

RPB MANIFACTURI

—
s

Annex 2: Patents

The patent portfolio held by GVSS.p.A. provides comprehensive support for all three divisions of
the Company Globally,GVShoasts atotal of 215patents, 121of which are currently active. Notably,
GVShas filed the maximum number of patents in Europe (92), followed by the United States of
America (35), alogical distribution giventhat these regions constitute the primary markets for GVS
In terms of patent content, the Healthcare Liquid subdivision stands out as the most protected
one, encompassing45% of the entire portfolio . In contrast, the Personal Safety subdivision is still
waiting for the approval of all its patents. This aligns with the Company'sbusiness profile,
highlighting Healthcare Liquid as the most profitable division and Personal Safety as a promising

segmentfor future growth.

However, the Group lacks patents that would serve as a distinctive factor with respect to
competitors : GVS,n fact, strives to match industry competitors by either developing or acquiring
patents. Anillustrative exampleis given by the 2022 patent filing for the reusable adaptor for mask,
aproduct already offered to the market by competitors suchas3M.

9ée UD

solutions to final consumers. A considerable portion of B2C transactions consists of online

commerce.

m Healthcare & Life Sciences ™ Energy & Mobility

Annex 4: Pandemic Paradigm- B2C ascends, B2B adapts

During the Pandemic, WN pBRB segment experienced a downturn, with B2B transactions constituting
82.02% of FY19 Revenuesvs 50.8%% in FY20. Stringent containment measures, including lockdowns and
businessrestrictions, resulted in the temporary suspensionof numerous activities . In addition, the heightened
awarenessof personal safety and the widespread adoption of disposable masks by the general public have
generated significant individual-level demand. The adaptation of sales strategies to meet the changing
consumer needs has led to an upswing in B2C transactions in the face masks and other personal safety -

related products markets (from m40.9Min FY19to m1787Min FY20).

Annex 5: SWOT Analysis

We implement our SWOTanalysis assessing WN jinternal strengths and weaknesses, as well as the relative opportunities and threats coming from the market. In the
following figures we summarize, for each category, the variablesusedto analyseWN pwverall positioning.

STRENGTHSI’S

Vertically integrated
production process

Comprehensive product range with

diversified end -markets

Exposure to Healthcarerelated

segments: solid growth,
low cyclicality

"Glocal' structure , which combines
international presence with the

flexibility of local branches

WEAKNESSE S

Dependence from key people in the
management team

>, @

OPPORTUNITIEEX

44

t@ A - .
10 k.. ’ (]

Source: Company team

2023E 2023E

M331M

Revenues

MI6M

Revenues

B2B B2C

H Health & Safety

Source: Company information, team assessment

100%
80% .

60%

B2B

40%
20% .

0%
FY17 FY18 FY19 FY20 FY21 FY22 FY23E

Source: Company information, team assessment

B2C

THREATS/\

Shift to E-Mobility due to further

reduction in permitted pollutant

emissions and vehicle electrification

Limited size compared to large

multinational competitors and clients

Post transaction integration issues

Rising demand for protection devices

due tostricter regulation on
workplace safety

Long timelines for new product
launches and complex approvals

and certifications

Inability to offer products aligned
with the technological evolution

Further M&A expansion

Exposure to Energy & Mobility
segment: higher cyclicality

Barriers to B2C expansionwithout
generating conflicts of interest with
B2B customers

Successful extraction of synergies in
China prefilled syringe sales

Spread of cheaper products
on the market offered by
Chinese companies

Source: team assessment
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Industry overview & Competitive positioning

''nnbDl 66

0 0 U ohaustry attfa@iienesso G A D U

To assessthe attractiveness of the GlobalFiltration Industry, we delve into a deep examination employing Porter's Five Forces analysis Scores are assigned mirroring the
strength of eachforce, with lower scores indicating areduced level of threat. Ourconclusion is that the Industry'sresilience mitigates concerns posed by potential threats, and
the Companystands to benefit from the positive trends within the sector.

HEALTHCARE & LIFE WR p r
METRIC SCIENCES HEALTH & SAFETY ENERGY & MOBILITY SCORE
i
Consolidated | gpyq yhole sector hrives onlonglasting relationships with GV ich history in this regard, althoughwith :
relationships ewhole sector's revenuestructure thrives onlong lasting relationships with customers. oasts arich history in this regard, althoughwith a !
(|Q with customers softer echo in the Energy & Mobility division I
1
Z 1
1
é patents and Know-how stands as essential, playing a pivotal role in fostering value through applied expertise and specialized skills. GVSoccupies a favorable |
= position within this context. Despite the lower patent added value, the divisions operate within a unique integrated system, where filtration 1
E know-how technology is shared across all three divisions. |
3 1
1
= i
LU Regulatory Emerging companiesface the intricate regulatory environment of the market. Thisincludes compliance with stringent standards, spanningfrom
E requirements cleanroom protocols to emissions regulations. > 2/5
1
o Technological . . . . . . ’ !
I<—( innovation Introducing advancedtechnological solutions requires substantial allocations towards R&Dinvestments (6% of FY22 Revenues) !
i 1
% Quality certificates represent strong barriers to entry. Their acquisition, especially for those aligned with the International Organization for :
= it Standardization (ISO)entails strict standards and protocols, requiring significant investments. Their approval process is expensive and time- :
ceeri;:?atZs consuming, giving already certified companies a competitive edge against new entrants. Healthcare & Life Sciences facilities adhere to 1ISO !
13485certifications andthe EuropeanGuideto GoodManufacturing Practice. Energy & Mobility plants are certified with ISGTS 16949 Health & 1
Safety production facilities havethe main CEand NIOSHcertifications . ) |
(0p) 1
Ll Price Inacontext demandingmeticulous adherenceto specific standards of compliance and quality, competition is mainly driven by prices. Despiteits :
E '5 performance modest size, GVSis able to present acompetitive pricing offering, more than adifferentiated product range. :
|_
E = Given its close association with the >
o 2 Number of In these sectors there are no real substitutes that cater to the specific needs of medical automotive industry, this sector faces a
|]_: ) substitutes devices and masks. higher level of vulnerability to this potential :
@] threat. |
1
% W\ The primary constituents for filter production encompass raw materials, such as plastic granules, plastic filter media and mesh, with an |
> o L Number of additional residual component comprising membranes. Despite GVSis currently buying the PTFEmembranes from W. L. Gore & Associates :
= % _ suppliers (source: Companyinformation), it has gradually decreased its reliance on membrane manufacturers over time by producing them internally.
) ; & Indeed, supplier concentration is low, with the Wi 6 virfirsUpplier representing 4% of the costs for raw materials and services. > 1/5
o> j
5 3) o D?r?ee?nd deunsi(:yon Rawmaterials and semi-finished products suppliers do not depend on any specific market. :
) 1
| == 1
E_J Large pharmaceutical companies, :
5 Type of Buvers equipment manufacturers, suppliers and Specializedand online retailers, distributors, Tier 1and Tier 2 suppliers, manufacturers of 1
0] yp Y distributors of final products, hospitals, outsourcing companies. agricultural equipment and watercraft . :
(LS research laboratories, universities. |
1
% The Healthcare & Life Sciences customer |
; baseis quite wide and diversified, as 512% In Health & Safety, the customer base has The Energy & Mobility customer base is !
@) Concentration of Revenues comes from the top 15 limited  diversification, since 70.5% of entirely concentrated in the top 15
o customers, resulting in a modest buyer Revenuescomes from the top 15customers customers, accounting for 97.1% of > 3/5
O] concentration (source: Company | (source: Companyinformation). Revenues (source: Companyinformation). 1
% information). '
1
< Indicated by the considerable volume of — In this market, differentiation is limited as :
O Product product applications and diverse end- Product applications are currently numerous product applications are: Combustion !
x o . . and expected to increase, given their ) : ) . ) !
< Applications markets, there exists a significant level of . Engine, Hybrid Vehicles, EV/ Batteries and !
m . o continued growth . ) o 1
product differentiation amongbuyers. QOil& Transmission. 1
1
> Diversi ) |
x Iversity of The majority of titors off ducts with similar feat howcasing alimited d f differentiati
- Competitors e majority of competitors offers products with similar features, showcasingalimited degree of differentiation . !
< 1
E GVScompetes with much larger companies :
. such as Cytiva (together with Pall Life GVS has widened its product range, but >
< Number of Sciences as part of Danaher,Market Capof competes with big companies such as 3M GVScompetes with giant players such as 415
5 corl;met(ietro?s m158), Medtronic (Market Cap of m10B), (Market Capof m55B), Dréager (Market Cap of ITW Filtertek (Market Cap of m70.5B) and
L P standing asatrue market leader of the Air & M0.9B), MSA (Market Cap of m6B) and Donaldsoninc (Market Capof m6.85B).
E Gassegment, Merck (Market Cap of m183) Honeywell(MarketCapof m12B).
- and Sartorius (MarketCapof m22B).

Annex 7: PESTELAnalysis

To evaluate the business environment in which GVSoperates, we perform the Pestel analysis By analysing Political, Economic, Social, Technological, Environmental and
Legalfactors, we canhaveabroader understanding of the different dynamicsdriving both the market and WN pusiness.

/

POLITICAL

N\

ECONOMIC

Source: team assessment

How can geopolitical

factors impact the
company?

West-East Trade Tension: Trade tensions between the West (USand Europe)and Chinaescalated during last years becausA
each country has enforced significant additional tariffs on awide range of goodsimported from the other. Theworsening of this

scenario may have a detrimental impact on GVSfuture operating cycle, particularly in light of its recent acquisition within the

Chinesemarket.
Government Contribution : Governmentsare actively fostering the growth of the Filtration Market An exampleis the annual
contribution provided to GVSby MISE(Ministero delle Imprese e del Madein Italy), designated to support investments in R&D
activities focused on technological innovation.

Which economic

trends could have an
impact on GVS?

GDPand Inflation : Filtration Market production depends onthe changein expectations about future macroeconomic variables.
Currency devaluation and revaluation: GVSengagesin globalexports and,asaresult, revenuesand costs in foreign currencies
may be susceptible to fluctuations in exchangerates, potentially impacting sales margins.

N

/
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Increased awareness of health: The concerns arising from the Pandemic have prompted a greater focus on healt
consciousness, fostering the adoption of new daily habits. Notably, this includes the widespread use of masks and indoor air
quality devices, emblematic of acollective commitment to cultivating ahealthier lifestyle.

Increased attention to workplace safety: A growing emphasis on workplace safety is reinforced by the A6 € D i N D #
implementation of stricter laws and regulations. This concerted effort aims to ensure a secure and protected working
environment for professionals.

Which are emerging
social and
demographic trends?

SOCIAL

Low-carbon technologies: Growingenvironmental concerns and the aim to reduce pollution have led to the development of
cutting -edge technologies, particularly in hybrid and electric vehicles. The ascendent dominance of E-mobility requires the
Company'scommitment to meet shifting market demandsand challengingitself in the manufacturing of new products.

Which technological
breakthroughs could
affect the market?

TECHNOLOGICA

/
N

Eco-impact: The heightened focus on sustainability entails a significant shift in both WN praduction methods and product
design, reflecting a concerted effort to create agreener and more eco-friendly future.
Consumption of non-renewable resources: Last year, renewable sources accounted for 36% of the total WN grrergy supply
and are expected to increase in the next years.

/

~ & | Dpradtetlien : Theheightened focus on patent protection andsimplified registration procedures across different nations
is driving the advancement of R&Das a strategic avenueto secure acompetitive advantage
Strict requirements : Inthe GlobalFiltration Market, stringent regulations have beenimplemented to ensure the highest quality
andsafety standards. This entails WN gerlicated commitment to both financial and operational resources to ensure adherence
to rigorous standards.

/

\
/

Which ecological
aspects influence the
business

ENVIRONMENTA

environment?

Which changes in
legislation could
impact on GVS?

LEGAL

Annex 8: Industry Proprietary Model

Source: team assessment

Toobtain forecasts about WN futeire performance andassessthe growth profile of the GlobalFiltration Market, we create our Industry Proprietary Model. Ourmodel analyses
the market from aglobal perspective alongthree key segments: (1) Healthcare & Life Sciences, a stable yet growing market and resilient to economic downturns, is fueled by
an increasing demand for medical devices; (2) Energy & Mobility mirrors the automotive industry and is extremely vulnerable to economic fluctuations and future
technologies; (3) Health & Safety is currently experiencing a notable upswing due to the heightened emphasis on workplace safety standards and the post-Pandemic shift
towards safety practices. The in-depth analysisof the GlobalFiltration Market enablesus to understand the environment in which GVSwill operate in the future, inevitably
shapingits economic and financial performance. Cur analysisfollows a specific approach: starting from a set of drivers for each end-market, we meticulously select the

most effective ones capable of capturing both historical trends and future growth prospects .

Healthcare & Life Sciences Filtration Market w®6B in FY23E, 4.01% CAGR3E-35E
Worldwide):

I.
I Theprecise selection of key drivers shapingthe future growth of the Healthcareindustry is rooted in
the guiding causality principle. The demandfor medical devicesis designedto addressthe evolving
I needs of the population, representing the end-user of industry products and services. Persistent
concerns surrounding the declining birth rate andthe counteracting impact of anageing population
I will remain pivotal factors, leadingto anincreasing proportion of older and potentially more fragile
individuals. The number of older individuals is projected to nearly double from 1283% in 2023 to
I 215P6 in 2050 (source: Statista, Our World In Data). Consequently, the number of individuals
I suffering from chronic diseases is expected to escalate from 20.75% in 2023 to 33.85% by 2050
(source: OurWorld In Data), thus supportin g the need for medical devices. Moreover, the ever-
I increasing emphasis on health and preventive measures, underscored by the Pandemic, has
influenced governmental policies, strengthening their role as key actors within the industry. The
I anticipated rise in the percentage of GDPallocated to healthcare expenditures, expected to peak
at 19% in 2050 (source: World Bank), serves as driving force behind an industry with promising
I growth rates. Finally, the greater efficiency, supported by government initiatives and propelled by
the growing demand, translates into reduced hospitalization length per person (moving from an
I averageof 7daysin the P0to 5nowadays) This positive trend also contributes to amore substantial
utilization of single-use devices due to the increased turnover of hospitalized individuals. The
I combined impact of all these factors results in favorable growth rates in the short-medium term.

Ouranalysis,commencing with historical market values,expects a moderate and persistent growth
in the short-medium term, driven by the sustained demand for medical devices and the ever-
growing incidence of chronic diseases, which necessitate continual medical support. The more
subdued growth of the long term is mainly due to the upcoming lower population growth rate.

U
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I Health & Safety Filtration Market w®06B in FY23E, 5.63% CAGR 23E-35E
Worldwide):

I In order to estimate the size of this end-market, we collect data on severalkey indicators. First and
I foremost, we consider future employment growth (% of the labor force), which is expected to rise
globally at a 5.60% CAGRrom 2023to 2033. This suggests animminent economic upturn primarily
I driven by the ability to withstand economic tensions (source: Statista). Additionally, the ongoing
necessity for personal and workplace safety requires heightened commitment from public sectors.
I This entails a discrete increase in health expenditure as a percentage of GDR projected to
escalate from an averageof 126 in 2022 to 1%/ by 2050 (source: Statista, World Bank). The future
I path of the rate of fatal and non-fatal injuries as a workplace safety proxy confirms our findings.
Therate of fatal injuries has decreased from 0.04% in 2019to 0.035% in 2022, with an estimated
I continuation of the downward trend up to 2030, reaching a rate of 0.03%. The rate of non-fatal
I injuries stood at 0.20%in 2022 andis expected to decreaseto 0.1P46in 2030 (source: Eurostat). This
is indicative of greater awareness and practical safety measures taking place to prevent worker
I injuries, leading to agrowing need for safety tools and equipment.

For this Market we foresee a substantial short-term surge in the Personal Safety market size. It is
supported by upcoming institutional efforts to prevent and address workplace safety injuries,
coupled with a shift in consumer habits towards prioritizing safety matters. A medium-term growth
trajectory alignswith the robust short-term increase, whereas a more modest growth is expected in
the long-term, primarily reflecting the ongoing substitution of physical labor with automation.
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Energy & Mobility Filtration Market wMm89B in FY23E, 4.29%
CAGR3E-35E Worldwide) :

Toestimate the size of the Energy& Mobility Filtration Market, we collect data from
various sources. Thisincludes insights into the global car manufacturing industry
revenues (source: Statista), shedding light on the financial performance of the
automotive sector on a global scale. Additionally, we consider worldwide motor
vehicle production in millions of vehicles (source: Statista), providing valuable
information about production levels in the automotive industry, which is highly
correlated with the demand for filtration systems. Our analysis indicates a
historical alignment between the growth patterns of the Energy & Mobility
Filtration Marketand motor vehicle salesas well as car manufacturing production.
Recognizing the strong correlation with these drivers, we project the future
evolution of the Filtration Market based on anticipated changesin these factors.
Furthermore, to enhance the reliability of our future market value estimates and
capture the environmental impact within the Energy & Mobility Filtration Market,
we take into account worldwide CQ emissions from liquid fuel consumption
(source: World BanK). Our results indicate that there exists a strong relationship
between the production of new filters and the reduction of CQ emissions. In the
long run, as more intense global initiatives mitigate the environmental impact, we
alsoincorporate astructural shift towards E-mobility , which requires fewer filters .
Suchtransition may potentially moderate the demandfor filtration systemsas part
of abroader initiative to lower carbon footprints .

To sum up, we expect a moderate upswing in the short run, as a result of post
Pandemic | i € D U Y ietidingl Wieving forward, in the medium-long term,
growth is foreseen to be slightly lower due to the transition to electric vehicles and
the reduced demandfor filters in this evolving landscape.
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B Health & Safety Filtration Market, excluding masks
B Energy & Mobility Filtration Market

B Healtcare & Life Sciences Filtration Market

Source: Statista, team assessment
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In million of euro

2018

Healthcare Liquid Filtration Market
YoY growth
Healthcare Air & Gas Filtration Market

YoY growth
Laboratory Filtration Market

YoY growth
Healthcare & Life Sciences Filtration Market

Powertrain & Drivetrain Filtration Market
YoY growth

Safety & Electronics Filtration Market
YoY growth

Sport & Utility Filtration Market

YoY growth

Energy & Mobility Filtration Market

Personal Safety Filtration Market ***
YoY growth

Air Safety Filtration Market

YoY growth

Health & Safety Filtration Market

Total YoY growth

1167.4(

254.60

1080.90

2502.90

1092.00

312.7¢

1404.75

1229.00
5.28%
265.70

4.36%

1135.9(
5.09%
2630.60
5.10%

-2.07%
463.70
2.27%
408.38
2.10%

1066.08

1.39%
1157.8(
6.03%
318.92
1.98%
1476.7¢

5.12%

2026E

4.50%
390.31

4.50%

1833.6C
5.00%
4184.76
4.73%

4.98%
460.34
5.00%
382.39
5.00%

1035.46

5.00%
2072.60
7.00%
505.90
7.30%
2578.50

7.06%

2045.17
4.30%
407.09

4.40%

1921.6
4.80%
4373.87
4.52%

4.80%
481.98
4.70%
400.74
4.80%

1084.70

4.76%
2212.50
6.75%
540.46
6.83%
2752.96

6.77%

2365.19
3.75%
457. 1ii

3.75%
2186.5{

4.00%
5008.93'

4.20%
549.49!
4.40%
458.63
4.50%

1
1238.3§

2019 2020 2021 2023E
120420 147490  1552.7C 163033  1705.80
531%  13.96%  527% 5000  4.63%
27770 20210  307.70  324.40' 34023

1
452% 510%  534%  543%  4.88%
120660 128960 137840 14738 156008
6.22% 6.88%  6.89%  6.88%  5.89%
277850 305660 323880 342808 36061
5.62% _ _10019 _ _5.96% _ 584%_ _ 5.19%
185.7C  170.9C  172.8¢  164.3§  166.99
4.28%  -7.97% 1150 -4919  1.50%
44330 406.90 4115¢  391.37 39758
4.40%  -8.21Y% 1159 4919  1.59%
38530 34070 34460  327.7  332.90
5.65%  -11.589 1159 4919  1.59%

1
101430 91850 92002  883.44;  B897.47
4.86% _ -9.44% 1.159 -4.910/{ 1.50%
124400  1336.6C  1436.1C 1542.90  1657.6C
7.45% 0.86%  5.00%  7.44%  7.43%
32522 33164 41824 37250  404.23
1.97% 1979 26119 -10.9200  8.50%

1
1560.22  1698.24  1854.34  1915.4¢ 2061.83
6.26%  8.22% 9.19% 33d__ 7.ea%
5.36 5.67 6.02 6.2 6.56

2024E 2025E
1790.0C  1876.1¢
4.94% 4.81%
356.56 373.50
4.80% 4.75%
1653.6¢  1746.2¢
6.00% 5.60%
3800.24  3995.94
5.38% 5.15%
174.8 183.5E
4.69% 5.00%
415.00  438.42
4.38% 5.64%
348.50 364.18
4.69% 4.50%
938.32 986.1¢
4.55% 5.10%
1793.5z  1937.0
8.20% 8.00%
437.37 471.50
8.20% 7.80%
2230.89  2408.51
8.20% 7.96%
6.96 7.39

2035E

2713.8¢
2.00%
525.29

2.14%

2478.92
2.50%
5780.06
2.23%

3.20%
662.43
3.30%
548.12
3.15%

1486.28
3.23%

3205.58
3.00%
774.12
2.72%

3979.70

2.95%

*** excluding extraordinary disposable face masks

Source: Company data, team assessment

THEOPPORTUNIT®OFA LIFETIME THEPANDEMI@BOOSTOriginallyintended for medical professionals only, face maskstransitioned into a quintessential accessoryin the modern era. Therapid
global spread of Covid-19prompted individuals to embrace face masks as a protective measure. Theincrease in demandled to an unprecedented growth in the Face Mask market, surpassing
M200B of Revenuesin 2020. This remarkable surge can be attributed, in part, to speculative behaviors. At the onset of the Pandemic,in fact, the averageprice of face masksincreased by 500%
globally and only interventions by governments @which capped the prices - prevented further escalations (source: Statista). This scenario unfolded as an exceptional opportunity for GVS

face masks, with their primary usage becoming confined to the medical community and clinically vulnerable individuals. This is the reason why our Industry Proprietary Model anticipates a

our model reflects this anomaly by delineating the evolution of Health & Safety net of "extraordinary | YD.N U r

showcasing a prompt response in recalibrating the entire production to cater to the escalating demandfor masks. Ourfuture projections indicate a gradual decline in the number of people using I

In billion of euro

2017

2018

2019 2020 2021 2023E

2024E 2025E

2026E

2027E

|
2030E1

Personal Safety Filtration Market including disposable

face masks
growth

Annex 9: Price Comparison

To properly analysethe competitive positioning of GVS,we compare the prices of equivalent products. Specifically, for each GVSproduct, we look at the A6 NF DY |
substitute by associating the very same characteristics . For example, when comparing the price of WN Byinge Filter with the equivalent one offered by Merck, we consider
filters with the same pore size, diameter, material and sterility . This approachis adopted for each product, giventhe wide range of different characteristics that each product
may have. Ouranalysis highlights that WN praducts are sold at a lower price compared to the one of its competitors, indicating how GVSengages in a price competition
given the lack of differentiation of its products . Furtherly, for B2B products such as Speedflow, SyringeFilters and DiscFiltration Membranes the difference in price is agood
proxy for the marginality that GVSloses following a B2B business model. For B2C products such as Elipse Masksand PAPRinstead, the Companyis well positioned with
respect to its competitors, with prices lower than the averageand a more innovative design.

1.1¢
6.03%

1.24 203.70 116.4

7.45% 162759  -42.85% -69.02%

4.22

-58.87%  -30.49%

-29.43%

221
6.75%

5,504

2035E I

3.00% I

Source: Statista, team assessment

I normalization of Personal Safety market growth from FY26E, foreseeing the complete extinction of Pandemic-related traces by that time . Moreover,given the extraordinary nature of this event,

GVS Market ; A .
End-market Share Product Function/Role Competitor G(VeSr S:i%e 0 Tzrir?i't)j voual
FY20(PQ p p
Healthcare Removes particles and contaminants from H - 2 oo
o : p J)
Liquid E 2:4% Speedflow Z intravenous (V) solutions cyt“’a moOdasd modoa
Healthcare . | Provide respiratory support by humidifying INTERSURGICAL . =
0, )
Air & Gas ' 7:3% HMEF Filiers # and filtering inhaled air © MIERSURGICAL MEJEa MEGEOD
Syringe A Remove particles or microorganisms PNBARIRCU K . = A .
Filters % from a liquid sample as it passes through madOE mOdEa
Laboratory % 1.0%
. . - Separate particles allowing the passage of specific
MFIItrztlon ”"‘"" - components based on size or molecular S/\?T\)-\)I L}S madoo MEJGd a
emoranes characteristics
ot Traps and prevents contaminants, such as debris MANN +
Powertrain Fuel Tank J and sediment, from reaching the engine, ensuring PP LA
0,
& Drivetrain 16.6% Filter M clean fuel is delivered for optimal engine HUMMEL mOg o0 mOgoa
performance
2.1% Removes impurities from the brake fluid,
E?fetty & () (8.2% in the BAB;(S/lE:iP preventing debris and contaminants from reaching (ij PQQ?!Q?Q{} madoa mad Oa
ectronics ABS) rake Fiter the Anti-lock Braking System components
== Cleans and purifies the engine oil, safeguarding the ANN + ) -
Stpl(_)rt & { 2.1% Qil Filter % engine by preventing harmful particles from ”UMMEL modEQO mOdES
utility circulating and maintaining optimal lubrication
Delivers filtered air to the wearer through a oo
PAPR motorized unit and protect against airborne I-_]raoer ME6BOJEO mEOeOdaa
particles and contaminants 0o
Personal 2%
Safety
Elipse @ Provides effectlye res_p|ratory _protecnon for the m "o E moa
wearer in various environments
. Captures and removes airborne particles, dust, and o
Air Safety #2 2% F;XQFPS;%IIQ allergens from the air, ensuring cleaner and ”Gu“gl_ mOgoo modaa
) ! healthier indoor air quality

Source: Company information, team assessment
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