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GVS S.p.A. | Filtration Equipment

CURRENT PRICE TARGET PRICE
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09/02/2024 Upside 5.25%

A small yet dynamic player in the landscape of Filtration
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ARSI ANR IR 4 P A\ ANV [en s N 4S OUALITYCENTRIC APPROACH

In the complex landscape of filtration solutions pAsIfeNe[si{IsitlelaWe=lo[Slig=IaglElal

[ GVSprovides advanced filtration solutions for

critical applications in¥

The Global Filtration Marketis characterized by a
stringent regulation concerning products quality

Companies mustcomply to strict certifications
andzero defects products

1 HIGH BARRIERS TO ENTI?Y

Rt PR amnlN

\a@j ----- >' r ----- A .&E%

-_’

TESTING APPROVAL LAUNCH

Healthcare Mobility Safety
O
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THE PANDEMIC BOOST MARGINS POSITIONING

eTEEE WA Ne=Tol i1 P4l e Mag P10 GClle] o] olelg N glii[sM IN line with Industrial, below MedTech

Industrial MedTech
(Mobility and Safety) (Healthcare)

Outstanding margins achieved during the
Pandemic,overcoming MedTechcompanies

40% 0%
0

Sartorius e
35% 2504 Merck Danaher
- ou% Meditronic
< al
0 30% Q 20%
0 -
T =
25% L 1% GBS .
.\ [}
D Id -
20% onaldson
10% Honeywell
MSA | [
15%
2017 2018 2019 2020 2021 2022 2023E 5%
10% 15% 20% 25% 30% 35% 40%
-®-GVS SpA —MedTech =Industrial EBITDAM2023E
‘ Source: FactSet, team estimates Source: FactSet, team estimatesl
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CUSTOMER BASE GLOBAL PRESENCE

The predominant B2B channel Expanding into the Asian region

Distributors
Hospitals
Universities

Pharmaceutical companies
OEMs (Original Equipment
Manufacturers)
Tier 1 suppliers
Tier 2 suppliers

2023E Revenues

B NORTH AMERICA: 4598 EUROPE: 29%

B ASIA: 20% B OTHER: 6%
‘ Source: Company datal
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THE HEALTHCARE & LIFE SCIENCES DIVISION

The engine of top-line growth

| INDUSTRY DRIVERpopulation ageing, chronic diseasesl

é Y
Market characterized by: 3 300
A Low cyclicality -
. o110 )
A Highresilience a 250
\ J = Favorable
- N N Industry
. . QO 200 Trends
H&LSprovides GVSwith: 5
Revenues A Constant cashflows Yo T l
A Stable margins ~ 150
\, y
= Suboptimal
z 100 positioning
=
BESTSELLING PRODUCTS 50
i 0
~ hE, - 2019 2020 2021 2022 2023E
B Healthcare & Life Sciences
. Source: Company data, team estimates
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THE COMPETITIVE ARENA

Industry giants are favored by reputation and trusted relations

25%

Company  Product market Market Cap W 2056 erek Sartorius ~*
S Danaher
Q 15% i ¥
W/ W 109
Filtration o 0% /.
é Industry
0% Trends
Advanced _ 0% 5% 10% 15%
SRTORILS ROA 2023
Equipment LW 3504
™
(o)
<H 30% .Qorius Suboptimal
T e Danaher itioni
MRRCK \
< GVS
O 20% \‘
8 Merck
D 15%
Advanced D 8 /
CDDANA HER Medical ME 0 g 10%
Equipment 60% 70% 80% 90% 100%
% of Healthcare Revenues
‘ Source: FactSet, team estimates
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Revenues

Favorable

’ \ o N ’ \ Industry
(0}~ (7 @ e
. Hospitals & T l
GVS Competitors OSpitals
Laboratories
mB2B mB2C / Suboptimal
// positioning
B2B B2C
Industry giants
such asCytiva, Hospitals, Clinics
Sartorius and and Laboratories NOT FEASIBLE
g Merck VRN )
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THE ENERGY & MOBILITY DIVISION

An ever-changing industry

INDUSTRY DRIVER¥ehicles production,
[ Market Trends ] future CO2 emission standards
16% i e e :
| E-Mobilly I Global Motor Vehicle Production
-MonDlli
2023E B Favorable
0 . . 140 Industry
M OoN | Hybrid Vehicles I Trends
Revenues @ 120
=
Regulation on = T l
environmental pollution g
Q Suboptimal
§ positioning
® o N W oW ow w wwww Yoy o w ow w
e EEdH s BE L Eag s
~ T2 R RIILIRILI K KIIRKK
B Combustion Engine EV
‘ Source: Statista, team estimates
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The Energy & Mobility division iseducing its GVSis focused on:
contribution to the top -line year by year A MedTechtransition
A Growth opportunities in the
Safety Industry

Favorable

40% Industry

~
S
~
S
\\ Trends
\x\ e Pricing power :
SO A Lower in Mobility segment T l
S o A Higherin Safety
\\ Suboptimal
20% 42% positioning
. e Full shift to Electric Vehicles:
10% A Uncertainty on when it will happen
A Fewer filters required in EVs

0%
2018 2019 2020 2021 2022 2023E

w
S
o\°

E&M Revenues Share

Source: FactSet, team estimates ‘
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THE HEALTH & SAFETY DIVISION

»I D :oONFéntrRU {G0owWHI

BEST-SELLING PRODUCTS
A Pandemic boost: +480% Revenues growth, ,

MEOaq péetDU og Y O NeULU
£ INDUSTRYDRIVERSWorkplace safety

Favorable
2 160 Industry
o) Trends
S
= 120 It currently holds yawy FD D ITTlD/
W alimited role ¥ future expansion
A .

80 Suboptimal
~ @ positioning
=
= 10 | 2033E
= ’ ME e

Revenues Revenues
0
2018 2019 2020 2021 2022 2023E
® Health & Safety ™ Face masks
Source: FactSet, team estimates ‘
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SUPERIOR POSITIONING IN THE SAFETY INDUSTRY

Premium products to outperform competitors

[ GVS is well positioned ]

————— H---~~
r e 1 r ——===an w
Top notch pr fferin Favorable
9 op note pqduct onering e RPBacquisition Industry
A Premium quality Trends
A Innovative design A Newproducts
. : (PAPRsand SARS)
A Competitive prices : : T
A Reusabilit A Cross-selling synergies
. y J \ J
Suboptimal
positioning
9 y
i - 50% RPB products
2
£
3
'§ \, J - 50% g
o - y,
Source: team estimates ‘
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Growth is fueled by M&A:
Successful M&A track record (17 acquisitions

1S PREFERRED OVER R&D

M&A allows GVS to:
A Penetrate in adjacent niches
A Enrich the product portfolio

since 2009 i . :
) | A Achieveshorter time to market than R&D
i M&A Value
l 0 Creation
60% = 90%
40% : T \L
60%
33% | Leverage
20%  10% | 6% Limit
0% . . 2% i 39%
| 9% 59
0% S
2018 2019 2020 2021 2022 2023E i 2017 2018 2019 2020 2021 2022
® Organic growth Inorganic growth m M&A/Sales B R&D/Sales
Source: FactSet, team estimates ‘ : Source: FactSet, team estimates
COMPANY OVERVIEW FINANCIAL VALUATION ESG 29



Y

WN u R

W2 wO» |

' » 1 | Gpu»

o0 N F & ability ld extracting synergies

Benefits from

acquisitions

Recent Acquisitions
EBITDAdynamic

=T _ RPB Group Haemotronic
@ R @ R 53 M&A Value
Revenue % Cost % Creation
Synergies Synergies
- Y - Y T l
é ) é )
Geographical @ Plant g“b Leverage
Expansion Optimization — Limit
U / U /
é ) é )
. 2 Workforce o/ AtAcquision ~ 2023E At Acquisiti 2023E
T“" _ -0 q quisition
eezesling /‘/ Reorganization ﬁ 2) (2021) (2022)
q J - / B EBITDAWM q-w— EBITDAm [l EBITDAUMq W
‘ Source: FactSet, team estimates
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NET FINANCIAL POSITION

The excessive leverage and covenant breach

400
4.50 _ _ N
Net Financial Position from m100M to
Covenant 4.00 m400M to finance acquisitions
300 breach
- e = 3.50 M&A Value
Creation
g 3.00
< 200 5 50 High NFP and low EBITDA: T l
3 ' covenant breach in June 2022
2.00
Leverage
100 1.50 Limit
1.00
0 0.50
FY21 H1FY22  H2FY22 H1FY23  H2FY23E
s NFP e=—|ev. Ratio = =Covenant
| Source: FactSet, team estimates ‘
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NET FINANCIAL POSITION

The excessive leverage and covenant breach

400
4.50
~_ Net Financial Position from m100M to
Covenant Pad = 4.00 mA00M to finance acquisitions
300 breach

3.50 M&A Value

= Scagliarini Creation

- loan e _

S 200 5 50 High NFP and low EBITDA: T l

3 ' covenant breach in June 2022
2.00

Leverage
100 150 Limit
100 m O Aepn by Massimo Scagliarini
' (considered as equity) to mitigate
0 0.50
FY21 H1FY22  H2FY22  HI1FY23 H2FY23E
m \NFP Adj. NFP em===| ey. Ratio === Ad|. Lev. Ratio == <=Covenant
| Source: FactSet, team estimates ‘
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THE SHOR® D2 g

2 w2 A @ wV @Dl DN

The Companyneeds to reduce its
Net Financial Position

e

NFPdecrease stems from:
A Operating cash generation
A Tighter control on Working Capital

In our model werule out any acquisition

in the short term

Wmq u

500

400

300

200

100

l 1.1x1.2x Adj. Leverage Ratio in 20255

2022

2023E  2024E

2025E

2026E  2027E

B Financial Debt = Cash and cash equivalents =0-Adj NFP

Source: team estimates

M&A Value
Creation

[

Leverage

Limit
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¥ |

r @

Future acqmsmons and
Cashflow generatlon

» | D -gHRIRESGART OF INORGANIC GRO

We expect the Company to restore a
viable capital structure by 2025

150
125 M&A Value
Creation
100 In our model,inorganic growth will
3 restart from 2028 , partially financed T l
g 75 with debt
3 Leverage
50 Limit
25
We assumeacquisitions to:
0 ¢S © < A Expand Safety
B o o &Y g OGRS A Strengthen Healthcare
& S s
B FCFO m Acquisitions
| Source: team estimates ‘
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TORLINE GROWTH ESTIMATES

Healthcare consolidates, Mobility shrinks, Safety boosts

5 700
o Expected growth of Global Filtration ]
= 600
: +
> 500
a) Competitive positioning in
= 400 each end-market
A —
w 300 —
0
N CAGR 23E30E
200
@ Healthcare 5.40%
100 @Y Safety 9.10%
0 ‘& Mobility 3.50%

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E |l TOp I|ne 5 80%
i - .

B Healthcare & Life Sciences ™ Health & Safety ™ Energy & Mobility

Source: team estimates ‘
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MARGINS EVOLUTION

A steady comeback to pre-Pandemic levels

45%
Peak in 2020at 38%EBITDAMhanks to
disposable masks

38%
35%

31%

25%

15%

5 B
: 24%

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
®EBITm = EBITDAmM
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MARGINS EVOLUTION

A steady comeback to pre-Pandemic levels

45%
0 Peak in 2020at 38%EBITDAMhanks to
disposable masks

38%
35%

31% |

5 B
: 24%

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
®EBITm = EBITDAmM

Post-Pandemic drop due to:
A End of masks momentum
A Inflation

A Low pricing power

25%

15%

5%

Source: team estimates
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MARGINS EVOLUTION

A steady comeback to pre-Pandemic levels

45%
0 Peak in 2020at 38%EBITDAMhanks to
disposable masks

35%

Post-Pandemic drop due to:
A End of masks momentum
A Inflation

A Low pricing power

25%

15%

e Gradual increase to pre Covid levels:
A Driven by exposure tdHealthcare and

38%

31%

i B
24%

Safety together with cost synergies 5%
A Limited by strong Competition and high 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
leverage = EBITm = EBITDAM
Source: team estimates
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MARGINS EVOLUTION

A steady comeback to pre-Pandemic levels

45%
0 Peak in 2020at 38%EBITDAMhanks to
disposable masks

38%
35%

90bps belowthe _ ‘
. ONTént RU Hw] CénAI

Post-Pandemic drop due to: 31%

A End of masks momentum
A Inflation

A Low pricing power

25%

15%

e Gradual increase to pre Covid levels:
A Driven by exposure tdHealthcare and

Safety together with cost synergies 5%
A Limited by strong Competition and high 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
leverage ®EBITm ™ EBITDAM
Source: team estimates
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3-STAGES DCF MODEL

YyUo

céetwD WNprR wn] UwD
| 8.25% Discount rate (WACC)

2025-30
9.7% Cost of equity 4.3% Cost ofdebt

) 1.36 DIE 2023E bookvalue
203135 1.36 D/E 2023E bookvalue

MEJOO9
=Y

A | Stage: Healthcare leads, Mobility
shrinks, Safety boosts

A 1l Stage: Reachingmaturity

A TV: 2.5% Terminal growth
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3-STAGES DCF MODEL
YUO €étwbd WRpr win] OWD ¢ OUR TARGET PRICE

[6% FCFF CAGR025-35E ]

| l 8.25% Discount rate (WACC) ]
202550 | 9.7% Cost of equity I 4.3% Cost ofdebt TARGET PRIC

203135 1.36 D/E 2023E bookvalue

MmEdO9 5.25% Upside
EV

-
A | Stage: Healthcare leads, Mobility
shrinks, Safety boosts

N

MO d

A 1l Stage: Reachingmaturity CURRENT PRICE

LA TV: 2.5% Terminal growth
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ROBUSTNESS CHECKS

To reinforce the validity of our model

Monte Carlo simulation
. DCF 1Y TARGET PRICE

| MARKET PRICE

f _....l|||“||||

SELL BUY
imb6da o mOdbda Yo mbédgoOa HmOJOE
(2.02%) (73.45%) (24.53%)
Parameters stressed RevenuesmRaw MaterialsoPersonnel costs- CapEx

wTERMINAL GROWTH

-0.25% 7.3 6.9 6.6 6.3 6.0 5.7 5.5
-0.50% 7.1 6.7 6.4 6.1 5.8 5.6 5.4
-0.75% 6.9 6.6 6.3 6.0 5.7 5.5 5.2

Sensitivity analysis

wWACC
-0.75% -0.50% -0.25% 0% 0.25% 0.50% 0.75%
0.75% 8.2 7.8 7.3 7.0 6.6 6.3 6.0
050% 7.9 7.5 7.1 6.8 6.4 6.1 5.9
025% 7.7 7.3 6.9 6.6 6.3 6.0 5.7
0% 7.5 7.1 6.7 6.4 6.1 5.9 5.6

Tornado analysis

Number of trials 100,000

\ 4 Revenues NG
[ i . : A Operating Costs I

What-if scenario analysis

CapE I

Aggressive MedTech e

: ) Change in target price f/A W
‘ Source: team estimates
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RELATIVE VALUATION

Our Proprietary Scoring Model to properly select peers

PeersrSelection Process Weighting Process

MedTech+Industrial companies LB Relative Score

o
- Market Cap I 4 h
e Weighted by GVS !
wargins ] Revenues breakdown

\. J

[ Return and risk]

v mHELS = E&M ® H&S
15 Peers=— B =CIENIV-Re1e0) (= ) [ Final Basket J
| Source: team estimates ‘ Source: team estimatesl
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RELATIVE VALUATION

As sanity check to our DCF

\$ )
1Y Forward 1Y Forward : : e
PEER GROUP EV/EBITDA IE Multiple Valuation ?“;G‘?\:‘::\
MNMRRC K
@ DANAHER (
Healthcare & SARTORILS — XN~ | :
Life Sciences Meditronic 14X 21X E?/?E;I'?DRA : €
(MedTech) = STERIS
\
{"} BD L 12.85x%x
! Donaldson.
Eergy & o e
MOblllty = FILTERTEK 11X 17X 4 : N\ ( )
(Industrial) = Target Price Target Price
Atmus MmO doo mo6 dao
Drager (+9%Upside) (-0.7%Downside)
Safet}’ Honeywe“ 8X 14X
(Industrial) aM
CIIJOI\ ‘ Source: team estimatesl
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RISK FACTORS IN OUR VALUATION

Investigating the Worst-CaseScenarios (WCS)

MARKET

A Interest rate risk . Loss of Key

A Inflation risk on margins Figure

A Macroeconomic conditions risk Client

A Supply-chain market breakdown risk destocking

OPERATIONAL 5 Competition

A M&A execution risk I Requlatory
A Employee turnover risk = % T,
A Loss of key figure risk f = VIZA
A Client destocking risk ] Liquidity il
A Competition risk Vacro

A Technological risk conditons

LEGAL
A Regulatory and legal risk = LIKELIHOOD

A R ional risk . : : :
eputational ris M&A Execution Employee Turnover Risk Loss of Key Figure  Exchange Rate Risk

FINANCIAL
A Liquidity risk WES-4 g ¢ ol WCS:-a g 6 Om WCS:-E d & O WCS:-a d ¢ Om
A Exchange rate risk uuﬂ[ll] (-3.12%) (10.70%) (19.74%) (4219
A Credit risk i ‘ J
. .._II p
‘ Source: team estimates
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ESG COMPARATIVE ANALYSIS

OurProprietary Scoring Modelunveils a BB rating

m GVS mIndustry

7.79
26 metrics 6.18 6.42
3 key factors Gvs
é
Score
4 28 metrics 6.00
metrics - ESG Score
4 key factors A
BBB BBE @
BB BB BB
20 metrics B B
3 key factors CcCC ccq
CcC
2020 2021 2022
| Source: Refinitiv, team estimates ‘
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ENVIRONMENTAL DIMENSION

A call to action for energy efficiency

B GVS MIndustry

BB
6.18 / 10

Waste Recycling Ratio

59%vs 56%

Carbon Intensity
wyon :wel|lm N 2

53.11.s30.22

FEATURES : P
Energy Consumption

wWi | m N 2DeEDpwDUW

792.51vs 299.28

[ Carbon Neutral by 2040 ]

Renewable Electricity Use

26.74%vs 12.95%

No targets on Water and 730 793
Energy Efficiency
343
Plants transition to 308 299
100% renewable energy . .
2020 2021 2022 Source: Refinitiv
COMPANY OVERVIEW FINANCIAL VALUATION ESG 30



SOCIAL DIMENSION

The alarming gap with industry peers

M GVS MIndustry

B B Women Employees Total Injury Rate

6.01/10 60%vs 38% 5.49vs3.81
FEATURES

Turnover of Employees* Salary Gap

Collaborations with 56%vs 16% 58vsb57.71

Universities
59% 56%
Local Communities Support 40%

9 16%
Code of Ethics and l 8% 14%
Supplier Code of Conduct ] - -
2020 2021 2022

*Such high values are mainly due to Pandemicontract resolution and workforce reorganization program from recent acquisitions

‘ Source: Refinitiv
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GOVERNANCE DIMENSION

A family-run business

BB
5.92/ 10

FEATURES

Lack of disclosure on
divisions key metrics

Fully Independent
Committees

DoubleVoting
Rights System

Board Gender Diversity

44% vs 33%

Number of SDG
5vs6.43

Ownership 60% 37% I3%
pourd _
. 74% % 4%
Rights . 22% [las

0% 50% 100%
W Scagliarini Family © Free Float ™ 7-Industries

M GVS MIndustry

p

Veto Power

YESvs 86%NO

p

Independent Board Members

56%vs 73%
44%
irectors
P44%
™ Independent Dependent

Q@ % of Women & Family Members

COMPANY OVERVIEW

FINANCIAL VALUATION

‘ Source: Refinitiv
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OUR INVESTMENT THESIS

Balancing opportunities and challenges
GVS S.p.A. | Filtration Equipment

CURRENT PRICE TARGET PRICE

mo d E a HOLD MmO d o e

09/02/2024 Upside 5.25%

‘\ [ 1. Favorable Industry trendsy positioning ]' ¥ |
‘\ [ 2. M&A Valuecreation¥ ] ' x|




1. BUSINESS 2.7 EBITDAmM Comparison 4. VALUATION 5.4 Legal

1.1Stock price: Evolution, ;g_ ';) Eg g R__N 'Ev) Y g | Ag 19N Esfirdald 80 gg Eina_régialp ’
relative performance, recent R U WoUuUR Ocbirsdndus ! © Ll ol

dynamics, drops 2.10Product Price Comparison 4.2 DCE Summary. Table 57" n&€DUUYOGUR T] L

1.2Stock profile Cealbiiiol 4.3 WACC:General Table, _
Chart 6. ESG

1.3Company Milestones

1.4Business Segmentation 3. FINANCIAL 4.4 Cost of Debt Euribor 6.1Proprietary framework

1.5Customer Segmentation, 3.1Revenues:Geography 4.5 Beta 6.2 Environmental

evolution Divisions. Sub-Divisions 4.6 Cost of Equity 6.3 Social

1.6Divisions and subdivisions 3.2 Costs: Historical . Future 4.7 Sensitivity analysis 6.4 Governance

1.7Product range: H&LS E&M, 3.3 Inorganic qrowth: 4.8 Robustness check 6.5 Board of Directors:

H&S Historical, Evolution 4.9 Bull Case Scenario Qverview Details,

1.8Business Model 3 4 EBITDA and EBITDAM 4.10Bear Case Scenario Remuneration

1.9M&A Synergies 3.5 Dupont analysis 4.1]]\/Iu|tivaeVValuatvion:Scorinq _ 6.6 The Scagliarini family

1.1QCosts: Structure, 3.6 ROE. ROS. ROIC Model DDUG R (Baddd.a +t D 6.7yl € DI 6t CD@i UR

Management 3.7 Liquidity ratios Qutput 6.8 Voting system

1.1Group Structure 3.8 NWC: DSO. DPO. DIO 4.12Historical P/E

1.1Patents 3.9 Cash dynamics 4.13Linear Regressions 7. LIDES

1.13M&A vs R&D . 3.10Cash Flow Generation 4.14SOTP Limits 7 1Company Overview

LISWO T analysis 3.1INFP: covenant breach 7.2First Pillar: brief, details

3.12Deleveraging _ 7.3Second Pillar:brief, details

2 SRy 3.13M&A: Recent, Benefits SIS 7.4 Valuation: DCE, Multiple

2.1Proprietary Model 3.14Future M&A assumptions 5.1Risk Factors: Heat Map 75ESGE. S. G

2.2 Drivers: H&LS, E&M H&S 3.15CapEx:organic, inorganic WES 7.6 Investment Thesis

2.3 E-mobility challenge 3.16EPS, DPS and Pagut ratio M_

2.4 Focus on China 3.17GVS growth vs Industry 5.3 Operational M&A v

2.5 Competitive Arena 3 18Balance Sheet Emplqyee Turnover Loss of

2.6 Competitive Positioning 3.19Income Statement Key Figure
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STOCK PRICE EVOLUTION

VioN ~"w U0

Max15vDa eaeEe MmEOJH O
Minlk 0 € eaeec MOQ?O%O

‘ RPB
16.00 Acquisition
2,500
14.00 po -
=)
5
12.00 B Share Buyback | 2,000 2
Programme Haemotronic =
S ‘ -~ ~ Covenant Breach o
3 1000 - Acquisition Announcement §
o 8.00 Acquisition | Share Liquidity 1,500 =
S Management ®
A ~
n =
6.00 - —t 1,000 =
=
| | i L | M , | o
4.00 Shareholder a2
Loan 500 £
2.00 ‘ | _ ‘ . S R AR NN
0.00 Il 0

June 20 November 20  April 21  September 21 February 22 July 22 December 22  May 23 October 23  March 24
Source: Refinitiv



STOCK PRICE RELATIVE PERFORMANCE

GVS vs. STOXX Europe 600 and FTSE MIB Indices

1.8

14 | ' |
M v ’ M,“ " v "y N“' AP Ae Yt
A

1
0.6

0.2
Jun 20 Oct 20 Feb 21 Jun 21 Oct 21 Feb 22 Jun 22 Oct 22 Feb 23 Jun 23 Oct 23 Feb 24

——(GVS =—=STOXX EUROPE 600 E - PRICE INDE¢=FTSE MIB
Source: Refinitiv



STOCK PRICE DYNAMICS

Focus on the last 6 months

8.00 500 +37.5% from 03/10/23
to 25/03/24

7.00 400 é o The market is incorporating
3 the effective management
o practices of both:
= 6.00 300 5 - _delevergglng policies
Q & - integration of recently
= o acquired companies
(9]
» 5.00 200 =
> |© |
§ GVS stock price has been
% on the rise lately, riding the
4.00 100 § positive momentum of
=~ Italian stocks over recent
LA 0 A

October 23 November 23December 23 January 24 February 24 March 24

Source: Refinitiv



POSTFPANDEMIC STOCK PRICE DROPS

»

Share price W

I D oNTént rRU

GVS share pricen)

18 H1 FY2tesults

Q3 FY2Zlesults

H1 FY2Zesults

pd

N L4

Q3 FY22esults
/

|
|
|
¥

O [ I I
June 21 January 22 August 22

Source: Refinitiv

G§dDAWGODNAY FeéeyuDin

The postPandemic largest daily
drops usually corresponded to
guarterly results

The Company announced targets for
its results, then failed to meet them
and revised them downward

Revising downward the outlook for
the future is perceived by the
market aslack of credibility
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Market Overview

As of 25/03/2024 Refinitiv Borsaltaliana (Exchange)

Milan Stock Industrial Goods and
Italy ;
Exchange Services
Market Cap. Shares Outstanding: Free Float:
METLEE BRI MEdeE9 174.76M 36.88%

Stock

1 Month: +6.48% 6 Months: +39.11% 1 Year: +12.75%
performance

Trading Avg. Daily Daily standard

Information volume: 145K deviation: 2.93% 2eiEE Ul

Source: Refinitiv



THE HISTORY OF GVS

Milestones at a glance

1979 1983 1985 1993

Grazia Valentini  Birth of the Energy & First patent First overseas
founds GVS Mobility division related to infusion sales office
2003 2012 2020 202122

Massimo Scagliarini Birth of the Health & GVS goes public Post-Pandemic
becomes CEO Safety division acquisition deals



BUSINESS SEGMENTATION: 3 DIVISIONS

2023E

. W27/M

Revenues

B H&LS mE&EM B H&S

Source: Company data

DIVISIONS

Healthcare & Life Sciences

It offers filters, disposable components and
membranes forfiltration of liquids and air
and separation solutions with multiple
application, such as: infusion, transfusion
,_and dialysis. )

Energy & Mobility

It offers filters and disposable components

with applications in vehicles security and

powering, spanning gasoline, diesel and urea
__technologies. p

Health & Safety

It offers devices used in the field ofpersonal
and collective respiratory protection , such
as full and half masks and HEPA panels.

A

- A

\_ A

In all divisions, GVS sells
high quality products
that are employed in
severalcritical
applications

V] tybDiU NwU
CD g D iy grder to
comply with strict
regulation of the
market and ensure the
proper functioning



CUSTOMER SEGMENTATION

Business-to-Business (B2B) and Businessto-Customer (B2C)

B2C

B2B CLIENTS

20235 MERRCK
evenues evonser e) cytiva
SARTORILS
B Heaincare & Lt Sciences [l Health @ satety [l Eneray & Moy Urager

A Limited B2B customers mobility due to low Baxter

Concentration of clients incentives in changing supplier

4000+ _ .
A Higher in H&S and E&M & Thjs implieshigh customers retention but

clients :
A Lower in HL&S also moredifficulties in acquiring new dyson
clients

Source: Company data, team estimate



REVENUES EVOLUTION IN BBBC

Dominant B2B channel, slight B2B uptick

< 500 : 50%

3

| S

D 400 : 40% O
)

S | %

= 300 ! 30% =

A I 8

w 1 :

Q200 i 20% S

~ 8

: ?

100 : 10% §

N I l ' I I 3

0 N ' % 7

2017 2018 2019 2020 2021 2022 2023E 2024E  2025E 2026E  2027E  2028E

EmB?2B mmB2C -5-B2C Revenues/Total Revenues Source: Company data, team estimates
- N e o (~ B2CCLENTS Y\ ( B2BCLENTS )
During thePandemic © foresee a higher Ievel o A : tr .
B2C saleswitnessed a B2C sales compared to pre Online distributors A Pharmaceutical
significant surge ~Pandemic levels, driven by A Hospitals companies
orimarily fueled by 'Ehe increased penetration in the A Universities A OEMs
demand for disposable Safety Industry, which A Food&Beverage A Tier 1 sunoliers
face masks (FFP3) exclusively cater to the B2C companies PP

\_ J L market "/ \_ A Researchlabs J \_ A Tier 2 suppliers




DIVISIONS AND SUBDIVISIONS IN 2023E

Healthcare & Life Energy & Mobility

|

|

. ‘,' |

N Sciences I” « . :

"‘ig Healthcare Liquid % L7 &5 Powertrain & Drivetrain |

& ff" Y I

[ ) A, | &

| 52.14% — 6.61% 15.36%

Healthcare & Life Energy & Mobility Health & Safety
Sciences a B
e aaﬁ Safety & Electronics Air Safety
7.16% S ¢ 4.73% 1.25%
. - Healthcare & Life | Energy & Mobility
e Sciences
e _ Sport & Utiity

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
Healthcare Air & Gas |
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

8.20% 4.55%



PRODUCT RANGE AND MARKET SHARE

Healthcare & Life Sciences Best-Sellers

Healthcare Liquid

kA Speedflow

Healthcare Air &

iﬂfy % Gas
& T HMEF filters
¥ =
Laboratory &
Membranes

ABLUO syringe filters

P}

Healthcare Liquid

IV Flow Regulator

Healthcare Air &
Gas

Tracheostomy
Humidifiers

Laboratory &
Membranes
FlameCoViD-19

Variants Amplification
Kit

Industry Market Share

2.40%

Industry Market Share

7.30%

Industry Market Share

1.00%



PRODUCT RANGE AND MARKET SHARE

Energy & Mobility Best-Sellers

Powertrain & : Powertrain &
Drivetrain ' Drivetrain

Fuel Pump Filters 16 . 60%

Industry Market Share

Fuel Tank Filter

Safety & . - Safety & Industry Market Share
B 8 Electronics i é Electronics
e 08 ABS/ESP Brake Filters = @ = Injector Filters 2 . 10%
= R™
Sport & Utilit ili
P y = et e Ly Industry Market Share

Viral Shield Cabin Air ~ 2 . OO%

SCR Urea Systems
Filters




PRODUCT RANGE AND MARKET SHARE

Health & Safety Best-Sellers

Personal Safety Personal Safety

4 \
! %\ !;' Segre Mask FFP3 PAPR
Air Safety Air Safety
HEPA High Vacuum Cleaner Filter

Temperature

Industry Market Share

4.00%

Industry Market Share

2.00%



GVS BUSINESS MODEL

Exploring how GVS fosters growth

SETTLEMENT IN FLEXIBILITY AND
ENDMARKET NICHES DYNAMISM MEASTRATIEGI

GVS operates in the protected M&A is akey value driver for
and specializedniche of Three divisions converge into | | GVS, with external expansion,
filtration . one operational core, with the with 17 acquisitions since
same production plants, 20009.

This allows the Company to professionals, manufacturing
benefit from the high-entry processes and technologies, | | |ts strategy lies invertical and
barriers set by the stringent fostering synergies across all horizontal integration , along
regulation concerning product families . with geographical expansion.

FGOCWAUUR Uw




PRODUCTION PLANTS

»1 D gDl JalJtl]uUt o6g WNprR FUGOCWAU] 0

BUSINESS LINE
PN CREINIIR H&LS ne : LABgsLADTORY
Liquid Air & Laboratory Personal AIr
Gas Safety  Safety GVSpresents 18
ZolaPredosa1 | [ i % % % % % plants spreadacross
Zola Predosa 2 N | Vv vV Europe, North
Aveliino N | % % America, and Asia.
Mirandola | % % The majority of these
oogesmaen | | % % facilities servesmore
Sanford, Maine = Vv V4 v than one division
Bloomer, Wisconsir] B= V V4
Findlay, Ohio L= % Vv Vv Vv Thisreflects that
Westborough = % % most products share
Detroit L= % % the same filtration
Shagai % % technologies
Suzhou V Vv V V V V
Morecambe == 4 74 74 74
Monterrey -l /4 vV Vv vV vV vV V V
Reynosa B V4
Monte Mor V Vv V V V V
Ciorani I I V Vv V V V vV vV vV
Porto Rico E V




M&A SYNERGIES

Diving into some historical examples

VERTICAL INTEGRATION

Maine Manufacturing (2012) Fenchurch Group (2009)
US-based manufacturer for precision-molded wkrRU FuDN] D Fiaoe] CDalU o ¢
plastic, filtration, membranes and biological and Air Conditioning (HVAC) services and air
technologies. By internally incorporating gl tybDaUg J U NedLDC WRNpr
membrane production, most of WNuR sector.
membranesare homemade.

RPB (2021) Haemotronic (2022)
| AUW] 6DC | ubDTUDNaDi| eaeE ¢gq' AUW] GDC | fn qét eaee (00

manufactures pharmaceutical disposable bags
and other medical components, further
adtoecCcbn) nH WNprR FoOdUgptL]

specialized in the design and manufacture of
respiratory protection equipment. It serves as a
core example of the product portfolio
enrichment and vertical integration strategy.




COST STRUCTURE

Personnel expenses and raw materials play a crucial role

2022 EBITDA BRIDGE RAW MATERIALS

(36.43% of Revenues in FY22)
450

400 392
350
300

250

(€M)

200

150
-124
50 =35 -5
B Plastic Filter Media B Plastic Granules and Polymers
0 )
Raw Materials Service EBITDA B Packaging ® Membrane
Revenues Personnel Others O Mesh B Metal
B Other

Source: Company data Source: Company data



STRATEGIC COST MANAGEMENT

How to enhance operational efficiency

INVENTORY MANAGEMEN*

the strong collaboration
between GVS as a global
manufacturer , and local
partners, ensuring substantial
transportation costs saving

85% of products are sold
directly from their
manufacturing locations

GLOCAL APPROACH VERTICAL INTEGRATION
» 1 Blogar € TF00eéA[l| GVSoptimizes the overall The acquisition of Raw

supply chain by vertically
Integrating companies.

A core example is the
acquisition of Maine
Manufacturing in 2012, which
allows GVS to produce most

internally

69 | YU NDNAaUGERN DURE&MIBIMEths

Materials is planned according
to incoming orders and
Inventories availability

Backlog visibility
H&LS: 1/2 months
H&S: 1 month
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Group structure: the subsidiaries framework

=3

l ]
) e )

GVS JAPAN GVS MEXICO RPB SAFETY LTD | EHHE
GVS INDIA GVS TURKEY GVS VIETNAM 33 Companies
GVS ARGENTINA GVS RUSSIA GVS THAILAND »
GVS DO BRASIL | ' GVS ‘ | GVS NAHOLDINGS | m
) | MICROFILTRAZIONE ; )
\ t ' 19 manufacturing plants
FENCHURCH gp
ENVIRONMENTAL | GVS MALESIA | GVS NORTH AMERIC}
|
GVS UK GVS KOREA GVS FILTRATION
GVS PUERTORICO GVS FORTUNE GOODMAN BRANDS h
. ) . ) . 9 R&D centers
GVS SUZHOU HAEMOTRONIC ABRETEC GROUP
| J : l : \ J
( ) HTMEX ( )
GVS SUZHOU TRADING l ) RPB SAFETY LLC 8
\ J | \ v
) HAEMOTRONIC DE ) .
YIBO MEDICAL DEVICF . MEXICO ) RPB IP LLC 5000+ Employees
SHANGAI TRANSFUSI(%N— RPB MANIFACTURINGC

SUZHOU TRANSFUSIC]N




Index

THE VALUE OF INTELLECTUAL PROPERTY

WNur FeybryU ét] AR Fl Ul | ncwlyat UOyenced

GVS lacks patents that serve as a distinctive
140 factor with respect to competitors. Instead,
the Company matches competitors by either
developing or acquiring patents.

120
T In terms of content, Healthcare Liquid stands
% out as the most protected one (45%). In
© 20 contrast, Personal Safety is waiting for the
% approval of all its patents .

g 60

= 212 Patents

Z 40
20 124 Active 62 Pending
0 11

Healthcare & Energy & Mobility Health & Safety 14 Discontinued 12 Expired
Life Sciences

Source:Espacenet team estimates



COMPARISON BETWEEN M&A AND Ré&D

The crucial role of inorganic contributions

M&A is crucial to exploit

A revenue synergies (e.g. crossselling, geographical
expansion, product portfolio enrichment)

A cost synergies (e.g. workforce reorganization, plant
optimization, insourcing)

WNupuR qi ! Expedditdre @

90%

60% 6%

30% 58%

-
2017 2018 2019 2020 2021 2022
m M&A/Sales B R&D/Sales

Source: Company data, team estimates

A GVScurrent level of R&D/Sales is positioned
between MedTechand Industrial companies

A2i @ CoDUNMR Y buspihess mpdellpécaugeid
the long times for product development

R&D/Sales comparison

Source: Company data, team estimates



SWOT ANALYSIS

A balance of positive and negative

WEAKNESSES

A Limited size

A Reliance on key management figures
A Automotive industry shift to E-Mobility
A Barriers to B2C expansion

STRENGTHS

A Diversified end-markets

A Glocalstructure

A Vertically integrated production process
A Exposure to Healthcarerelated segments

OPPORTUNITIES THREATS

A MedTech Transition A Full integration of acquired companies

A Stricter regulation on workplace safety A Technological lag behind peers
A Penetration in adjacent niches through M&A A Spread of cheaper products



INDUSTRY PROPRIETARY MODEL

Our future projections

Market Size
Healthcare & Life "o d 5 12
Sciences Filtration Market L
10 ‘.‘,—‘
Energy & Mobility : _ /’__,,—
Filtration Market Mma g o o e
Health & Safety e E s B
Filtration Market & 6 10%
0) B B- -
. 4 -
Toassessthe growth profile of the Global 40
Filtration Market, we create our —
Industry Proprietary Model 2 B e
0
' 2. D D D . D . . . . D
. . Ve Hn B B o SOn Son on G Tl
Starting from a set of drivers foreach e e e e e e e e R o
end-market, we assessthe future B Healthcare & Life sciences ® Energy & Mobility ® Health & Safety
performance (without face masks)
Source: team estimates




A~ ~ . o o~ . Index
N @%upu»2 @ @ ~ND2 ¥ ! HD |poptdation
Healthcare & Life Sciences and chronic diseases

Expected population of 9 billions in 15
years will be characterized by
]

v)] AnAGDéU] nH UDM|

from 12.50% in 2022 to 21.27% in 205(Q
FT ] AT Fltt D

1522 23E-33E 34E-40E

_ 30%

N
<
>

20%

15%

10%

v nAGDéeU] nH nwNa
affected by chronic diseases
from 20.24% in 2022 to 33.85% by 205(

% of population aged 65 years or ove

2013 2023E 2033E 2040E

-o-EU -®-Other Countries --US o-Asia

Source: Statista, team estimates
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and COZRegulations

Energy & Mobility

150

125

100

Millionvehicles
\l
ol

A
o

25

2016 2019

= \iotor vehicle
production

2022

=e—=Per Capita Carbon Dioxide Emissions

2025E 2028E 2031E 2035E

Source: Statista, team estimates

6.0

Production declined from 92M vehicles
5.0 in 2019 to 85M in 2022 mostly due to th
recent negative economic shocks

4.0

=

2 We expectvolumes to be restored
3.0 % to pre-Pandemic levels by 2025

0]
2.0

Net-zero emission goal
10 (to reduce sales of combustion
engine vehicles by 2035) willlecrease

. demand for combustion engine filters

andincrease demand for EV filters




N @%u»2 @ @ A"ND2 ¥ Workplace
Health & Safety Safety standards

Stringent regulation on
workplace safety

Future employment

62%

60%

a1
co
S

expected to rise globally at a
5.60% CAGR from 2023 to 2033

56%

Worldwide employment rate

54% Health expenditure

as a percentage of GDR projected to
rise from 12% in 2022 to 15% by 2050

52%

Q & Q UV 8 L o8 o8 La¢ L 1&
,LQ\ ,Lg'\ (LQ(L (-LQ(L (qu/bx ‘LQ(L% "LQ(L% qu”Q (Lg'b"), qpfb\x

Source: Statista, team estimates



E-MOBILITY RESHAPES THE INDUSTRY

A negative balance for GVS

E-MOBILITY CHALLENG s

’ Electric vehicles needa ) “ . h
¥ however, they require more

lower amount of filters with : )
: advanced technologies with
respect to combustion ) :
higher prices

\_ enginesy )

\/

Negative balance for GVS due to

In the Energy &Mobility division,
the companytrajectory is
shapedbylower growth rates
than the industry ones.

23E-25E | 26E-30E  31E35E A low pricing power
within the Energy &Mobility division

GVS 4.02% | 3.33% | 2.55%

opportunities arising in Healthcare andSafety,
explain the decreasing role of E&Mdivision

Source: team estimates

f
|
| : . .
Industry | 4.82% | 4.18% | 2.88% : This challenge,together with the more profitable
:
|
|
L}

-----,



FOCUS ON CHINESE MARKET

A profitable market for GVS

4 N
Notable escalation in the Chinese

medical technology market

- WN further expanded in China with STT STT
g GGON meaddo9 | n VQE_JI') Yo

(acquiredin Decembere a e E ¢ 0 (i

(SHANGAI
TRANSIZUSION
TECHNOLOGY)

4 )

I mOq-ouldig linked to the commercialization of a
novel product sterile prefilled syringes ¢ into the
( “““““““““ \ market, for which GVS has been granted an exclusive

: What about the risk related to the I certification by the Chinese government
Chinese government? ]

The Chinesemarket operates under significant
control and strict regulation. However, we are e
confident about WN |cansolidated position in
the market, sustained by its strategy of selling

products under the STT brand

GVSis ablein China toreach directly
hospitals, increasing marginality through
the profitable B2Cchannel




COMPETITIVE ARENA
A real battlefield

MEDTECH
COMPANIES AE W (/a5
> (Healthcare) MO O 9

Few global players boast aestablished presence in all
geographies and offer abroad product portfolio ranging
from filters to electronic machinery for medical use .

SARTORILS

J\

INDUSTRIAL
COMPANIES Avg. MKT CAP
> (Mobility and Safety) mOOo 9

The market isfragmented and highly competitive ,
Impeding GVS teemerge through both products offering
and pricing strategies.

Source: Company information



THE COMPETITIVE POSITIONING

WNpuy | U noy érLfFéetU FDrt FoU| Y]

HEALTHCARE & LIFE SCIENCES % ~

©
(]
A Tough competition against industry giants T 0 cytiva
A Limits in the expansion towards B2C S D 0% herrrrresssesnnnnnnnnnnnnnrnn
A Lack of differentiation and competitive pricing in o B )=
Healthcare Liquid and Air & Gas -D—tj =1 g ¢ P
A Low pricing power in Laboratory & Membranes -75%
75%
ENERGY & MOBILITY 2 t( h
8
In the Mobility division, GVS suffers from: g o 0% G\E. ...................................
A Tough competition and low pricing power § © ‘ ma«uug—l_
A Lack of differentiation A P
HEALTH & SAFETY 5 ™\
In this division, instead, GVS isvell-positioned to address e od Lo DrageraM _______
the rising demand thanks to: S = VS
A Top-notch product offering 80 | .
A RPB Recent Acquisition O 75% \_ Y,

Source: Team estimates































































































































































































































































