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YTD Dec 2021 GVS Performance Highlights

Sales: 338 M€ +9% on 2020, adjusted by the disposable mask contribution due to
Covid 19 in 2021 and 2020

* Q4 2021 stronger than Q3 and in line with expectations with the only exception of the E&M
trend which reflect the production difficulties of GVS’s customers with some postponement of
POs already in the book.

* H&S come back over 20ME€ in the last quarter thanks to the RPB contribution.

Adjusted EBITDA: 108 M€, 32% of Adjusted EBITDA Margin

« 4Q 2021 Adj EBITDA Margin at 27,4%, coming back to a positive trend due to the partial
recovery of the industrial structure efficiency, but penalized from the slow down of the E&M
division.

NFP: 107 M€ of Net Financial Position.

+ 92 M€ of net operative cash generation.
« RPB Acquisition in August 2021 for 148 M€ (129,2 cash + 18,9 of definitive earn out).
» Right of Use about 11 M€.

Leverage KPI: Debt/Equity 0,4 e NFP/EBITDA 1 (Just four months of RPB)

» The two key financial KPI are solid and coherent with expectations.

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden.
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YTD Dec 2021 Adj Sales — net of Disposable Mask contribution

EXTRAORDINARY IMPACT DISPOSABLE MASKS E M&A 2021 VS 2019

WMOrganic W Reslized MEA B Disp. Mask

363
338

Organic Sales
CAGR
6%

108

Organic EBITDA
CAGR
15%

B2 £

SALES EBITDA SALES EBITDA SALES EBITDA
2019 27% 2020 40% 2021 32%

 +12% Sales CAGR 2019-2021, excluding the disposable masks turnover from the total to neutralize the Covid 19
impact, half part is organic and half part is due to the realized M&A addition in the last two years.

«  +18% Adjusted EBITDA CAGR 2019-2021, excluding the disposable mask profit and the over-absorbtion of fixed
costs in the last two years, +15% of organic EBITDA growth due to the low level of contribution of Puerto Rico
acquisition in 2020 and the 4 months of RPB acquisition in 2021.

» Disposable mask will remain as normal business in the GVS portfolio, but with a level of consumption and values
no more linked with the Covid19 pandemia.
GVsS
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YTD Dec 2021 Evolution of Sales
TOTAL SALES YTD Dec 2021: 338,1 M€ -7% vs 2020

The Healthcare & Lifesciences division confirms the positive trend of
growth compared with the previous year.

The Energy & Mobility division slowed down at the end of the year due to Health &
the supply chain difficulties in the market, but keeping a positive growth Safety
on a Full Year consideration. 26%

The Health & Safety division reflects the transition in a post Covid 19
scenario and the addition of RPB drives to a positive trend in the last
quarter: adjusted Q4 2021 sales, excluding the contribution from - Healthcare
disposable mask, are 86% higher than the average of the last seven Mobility &
quarters. 215 Lifesciences
53%

€ 363,3 €338.1

YTD Dec 2021

Morth America

43%

£ 1590

FY 2020 FY 2021 y
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Key Financial Highlights — EBITDA and EBIT

ADJUSTED EBITDA! (€M) KEY COMMENTS

Adjusted EBITDA:

% on Sales 40%

27%
259% 4179 06 27,4% * FY 2021 adjusted EBITDA reduced vs the FY 2020, due to:
! 2 » the reduction of disposable masks in the mix of product

32% sold;
107,9

» the increase of finish products inventories, with av.
2018 2019 2020 2021 Q12021 Q22021 Q322021 Q42021

cost valorization;
ADJUSTED EBIT? (€M)

33,4
*  The increase of the commercial structure cost and the
delay in the direct people cost absorption linked to the
disposable mask production.
14,0 . .
» The quarterly EBITDA trend reflects the progressive reduction
of disposable mask sales in Q1 and Q2 and the start of the

industrial cost reduction and the contribution of the new RPB
acquisition in Q4.

*  Adjustment for a residual cost for the IPO, the expenses related
to the RPB acquisition and the GVS China sale of the building

0,
% on Sales 19 2% 37,7% 20.9% facility due to the moving in the new location (Government
26,4% 28, 13 1 Agreement) plus accruals for UK and China relocation.

Adjusted EBIT:

»  EBIT has been adjusted for PPA related amortization, increased
by the RPB addition, other than non-recurring income and costs
already adjusted in the EBITDA.

. FY 2021 adjusted EBIT margin at 26,4% vs 35,4% in FY 2020.

H Q4 trend in the right direction for both EBITDA and EBIT
2018 2019 2020 2021 Q12021 Q22021 Q32021 Q42021 margin.

Note: margins calculated on revenues from contracts with customers excluding other income. Please refer to Appendix for further details on adjustments
1. Adjusted for non recurring costs / income;

2. Adjusted for non recurring costs / income and PPA related amortization. %
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Key Financial Highlights — Net Income, Fin. Exp. & Taxes

NET FINANCIAL EXPENSES EXCL. FX GAINS/LOSSES (€M) TAXES (€M)

% on Sales 2,5% ¢
1,9%

1,0%
24,7%
iy
0,6%
2018 2019 2020 2021 2018 2019 2020 2021
ADJUSTED GROUP NET INCOME! (€M) KEY COMMENTS
% on Sales * Net Financial expenses at 2 M€ in 2021 registering a strong
reduction compared to 2020, even considering the new Debt
16% A 0.5 related to the RPB acquisition, due to the progressive reduction
13% 229 ’ 3,7% of the average financial cost.
20,
87,2
9 3% * The tax rate (calculated as percentage of EBT) shows a trend of
754 ' reduction vs 2020 absorbing all the risk accruals considered at
the end of the year.
18.0 19,0 . .
s * FY 2021 Adjusted Group Net Income margin at 22% vs 24% of
2020.
26,3 . .
* Q4 reflects a strong level of adjusted net profit, well comparable
with Q2 result, essentially due to exchange rate difference in the
P&L.
2018 2019 2020 2021 Q12021 Q22021 Q32021 Q42021
Note: margins calculated on revenues from contracts with customers excluding other income. Please refer to Appendix for further details on adjustments
1. Adjusted for non-recurring costs / income and relative fiscal impact, PPA related amortization and related fiscal impact and alignment of tax rates due to fiscal reforms. %
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Key Financial Highlights — CapEx, TWC and R&D

CAPEX! (€M) TRADE WORKING CAPITAL (€M)
% on Sales . % on LTM Sales — P
- 5,8 - P

6,9%

2018 2019 2020 2021
R&D? (€M) KEY COMMENTS
% on Sales 8.7% 7,8% + About 23 M€ as Capex, net of extraordinary activities, related to
the new production lines and maintenance, with a trend in line
\ with the normal ongoing activity of the Group and expectations

5,5% (about 6/7% of turnover).

 TWHC is increasing in value on year end 2020, also considering it
net of the last acquisition contribution (about 13 ME€), with a
consequent increase of the incidence on LTM sales due to the
Q3 slow down and the inventory management strategy to face
the supply chain risks arise in the second half of 2021.

* R&D expenses are increasing YoY about 3% quite stable in
terms of incidence on turnover.

2018 2019 2020 2021

Note: Capex and R&D % of revenues calculated on revenues from contracts with customers excluding other income v
1. Exclude investments in financial assets and M&A; 2 Includes R&D expenses included in income statement and capitalized costs %

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden. ‘
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Key Financial Highlights — Net Financial Position

NET FIN. INDEBTEDNESS (€M) AND CASH CONVERSION!

Cash conversion 74.7% 78.9% 78.2% 78,5%

NFP / Adj EBITDA (2, 5]

1.7

2018 2019 2020 2021

KEY COMMENTS

NFP increased up to 107,8M€ due to the last RPB acquisition Leverage on 1x level
Final Cash Conversion confirmed the 78% result of the last three years.

1. Cash conversion calculates as (Adjusted EBITDA- Ordinary Capex)/Adjusted EBITDA). Capex exclude M&A investments. %
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Key Financial Highlights — Net Financial Position

NET FIN. INDEBTEDNESS (€M) BRIDGE 2021 VS 2020

NFP Bridge €m
91.6
3.6
6,8
NFP DEC L] \-: OP.CASH  OTHERS _s BUY BACK
2020 -16.0 243 FLOW 228 -3.4
-107.8
-129,2
KEY COMMENTS

NFP has increased due to the last RPB acquisition up to 107,8ME€:
* RPB Acquisition 129,2M€ cash + 18,9 M€ as definitive earn-out.

» Operative Cash flow generation about 92 M€ in the period with higher absorption from NWC for taxes and short term
inventories policies (net of the RPB impact).

* About 26 M€ of Equity cash out due to the dividends and buyback payments
1. Cash conversion calculates as (Adjusted EBITDA- Ordinary Capex)/Adjusted EBITDA). Capex exclude M&A investments. %

&)
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VISIBILITY ON FUTURE PERFORMANCE

GVS will keep the focus on the operations and M&A activities.

The stand alone forecasts will confirm the historical trend of organic growth expected at ~ +11% up to 2025 (vs
a +7% market average) with an higher trend in terms of EBITDA margin due continuous cost improvement and
synergies from M&A.

2022 will confirm the level reached in 2021, with a slight growth, even considering a full overcome of the
excess of disposable mask consumptions due to the Covid19 impact in the last two years.

EXTRAORDINARY IMPACT DISPOSABLE MASKS E M&A

Sales CAGR
2025 vs 2019
11%

EOrganic MRealized ME&A B Disp. Mask

EBITDA CAGR
2025 vs 2019
13%

SALES EBITDA SALES EBITDA SALES EBITDA SALES EBITDA SALES EBITDA SALES EBITDA SALES EBITDA

2019 2020 2021 20212 20232 1024 2025

CAGR is considered on 2019 to neutralize the Covid19 impact on the trend. %
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VISIBILITY ON FUTURE PERFORMANCE

* GVS will keep the focus on operations and M&A activities.

* The forecast including also new expected M&A contribution will increase to CAGR 2019-2025 up to ~ +18% reaching the
top of the Peers market.

 32% of Adjusted EBITDA margin represents the target that GVS aims to achieve after the recover of the usual dilution
due to the new acquisitions and the implementation of all the expected synergies.

 The actual pipeline in terms of M&A targets is quite solid. To prevent the strong finance resources utilization and keep
the focus on the Group's growth strategy, there is no proposal for dividend distribution in the allocation of the profit
generated in 2021.

CAGR 25-19: ORGANIC 11% M&A 7%

W Exp. Sales M Disp. Mask New M&A Sales Sales CAGR

2025 vs 2019
51€
227 € 287€

18%
2019 2020 EXP 2021 BDG 2022 BP 2023 BP 2024 BP 2025

CAGR is considered on 2019 to neutralize the Covid19 impact on the trend. %

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden. ‘
FILTER TECHNOLOGY




E-MARKET
SDIR

2022 Geo-Political Risks

Business continuity is highly susceptible to tensions in the actual international geo-political scenario.

Tensions between countries generate geo-political risks that can create a detrimental outcome for
businesses from a financial and operational perspective.

GVS is monitoring daily the scenario evolution to be ready to face all the future direct and indirect
impacts of the Russian/Ukrainian conflict.

The GVS’s financial exposure in the actual areas under tensions is marginal, about 0,3% of the total
turnover.

The exposure of GVS Group in the actual critical areas is only a commercial exposure because there
are no industrial or purchasing activities in both Russian and Ukrainian areas.

GVS
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UPDATE ON GVS BUSINESS

G M&A pushing in different geographic areas, with main focus on HC&LS.

a ESG Focus: Stakeholders engagement & Carbon neutrality

3 NEWProducts

° Geographical Expansion new commercial officies in Asia

e Improve our lean philosophy and local for local approach

e R&D investment in new membrane developement

7 CommercialiOrganization

G Puerto Rico & RPB Integration process

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden.
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BOARD OF DIRECTOR
Grazia Valentini Massimo Scagliarini Marco Scagliarini
Chairman CEO VP Energy & Mobility
Matteo Viola Mario Saccone Nadia Buttignol
COO CFO Indipendent
Director

Michela Schizzi
Indipendent
Director

Arabella Caporello Alessandro Nasi
g Indipendent Indipendent
Director

sy Director
/ gg\“
=)

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden. ‘
FILTER TECHNOLOGY




E-MARKET
SDIR

KEY PEOPLE

Massimo Scagliarini

CEO
37 years in GVS

* In GVS since 1985, started as Sales Manager
and currently serves as CEO
* Holds a diploma in Accounting

Marco Scagliarini
VP Energy &
Mobility

D 37 years in GVS

* Held several managerial position in GVS
*  Currently CEO of GVS Real Estate

Luca Querze
Research &
Development VP
24 years in GVS

* In GVS since 1998 covering different
managerial roles

* MSc Engineering from University of Bologna,
MBA from Profingest, Bologna

CERTIFIED |

Matteo Viola
COO
13 years in GVS

Mario Saccone
CFO

26 years in GVS

MBA from Profingest Management School, * In GVS since 2008, started as controller and
Bologna, Italy
MSc in Economics from University Federico II, * MSc in Economics from University of Parma
Naples

currently serves as COO

Pierre Dizier
VP Health &
= ' | Safety

“%“ 8 years in GVS

Luca Zanini
VP Healthcare & =a
Life Sciences i

22 years in GVS

Y

In GVS since 2000 ¢ MSC in International Business and Finance
Previously a sales manager in Comar

Condensatori and in SMS srl were he started
his career * 17 years experience in Personal Safety

from Université de la Méditerrannée
(Marseille)

Paola Musuraca
Corporate HR
Director

1 year in GVS

Master’s degree in Management Engineering
— Bologna University

More than 10 years experiece in HR
development and management

GVS
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GVS provides advanced filtration solution for critical application
in Highly-regulated end markets

Our
TECHNOLOGY
supports LIFE and

- guarantees
SAFETY in the

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden.




GVS economic and production improvement over the last 40 years

2021 Turnover € 338M

*51M disposable mask sells N
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The Head Office and 3 manufacturing facilities are based in Italy

REVENUES BREAKDOWN BY GEOGRAPHY - 2021

T 44% 44%

§1.434 §1.441 4 381

EMPLOYEES EMPLOYEES EMPLOYEES

n of this document or the &
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i3
. ( ROMANIA
' ¢ PLANT).

"
LANT%

USé

(5 PLANTS) —,

3P
PORTO RICO .‘

(1 PLANT)

CHINA
(4 PLANTS)

MEXICO
(1 PLANT)

BRAZIL
(1 PLANT)

@ Presence with production plants

Offices /”
Indirect
‘ sales
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GVS evolved from a small healthcare components supplier into o
global diversified filtration group ‘

Solutions
Focus

‘ Biology
Product é

(7]
Focus §
‘ - ~
E Chemistry Chemistry a
Process S
Focus -
S
£ S
Automation Automation o) Automation
@ @
1979 ’90-I’00 2012 Today
Origin in healthcare Development and international Maine acquisition:
filtration expansion biology

Increasing complexity & increasing barriers to entry
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16 M&A TRANSACTIONS SINCE 2009

Adding capabilities and strengthening presence across China, the UK
and North America

e Haemonetics
£ Nypro M. BU Puerto Rico LLC
Healthcare Filtration .
® Nhion N - () Graphic
= 'O_n ypro v Controls
Sales licenses in Japan
Y G A7
& Germa & Remploy
Medical Filtration EPA Personal safety
Laboratory Filtration P )
. = Malne
() Pyxis = lanufactun
Dialysis Laboratory Filtration
& Fenchurch _
Group € rpb
Air Filtration <4 | = TR AT o Personal safety
- WA Energy & Mobility
OF A
$ LE70 @sTT
Personal safety

Healthcare

() Star Flyer

Protection Devices

Strong M&A team with track-record of execution and successful integration

GVS
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Divisions and Products Line

» Healthcare & Liquid > Personal Safety

'{%‘ c "‘ ( % Fuel pressure
- regulators

R 99FL/’C/,;;0’ s B/ o‘fj e Transducer  pjsc fiters PPE - Eljpse face Masks ~ Disposable Masks Bjohazard Protection £/ Tank filt Urea SCR filters Gals/o/'/he-diije/-urea
uel Tank filters : ;
Filters protectors for diesel engines njector fiters

> Healthcare Air & Gas > Air Safety > Safety & Eletronics
\ Breathing Insuffiation ’

. Ventilation
Spirometry and filters suction Cartridge HEPA ABS/ESP filters membranes Engine air
filters anesthesia filters filters Fﬂterg c;:yr/gzn/:é;:rsse Filters lej/:g Cabin-air iniake management
> Laboratory > Sports & Utility
Energy &
Mobility | Health& <
.';f o " Syringe Track-etched 21% Safety S oh :;,-6

ol

26%

filters membranes

L0
L

s Ve

Monitors and
funnels qusu/e P ' '
filters Cabin air Engine air
management
e management
) 888 Microporous Fuel pump and Ol filters
Disc membranes Transfer Healthcare & fank filters

membranes

Membranes Lifesciences

53%
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Diversified blue-chip client base

2021A Revenues
Division Breakdown? (%) lllustrative example of companies requiring filtration solutions?

Baxter drdger oiome  JMS
g owmpus PHILIPS “TERUMO

Healthcare Air & Gas 14%

mindray

Healthcare
& Life
Sciences

Healthcare Liquid 30%

@ Gt rectincare G D sartorivs &% eurofins @) fisher
0 Life Sciences C‘ W suez2 M @ scientific
Laboratory 9%

amazon ~ GRAINGER. SCREVF/X  Fastenar
24%

2%
- m BOSCH Aiiamn  [BRIGGS| — Kawasaki-
Powertrain & @ M‘GNE'I .........
. . 0 L
Drivetrain 9% - AREL w Ewn R

Safety & ‘ o

End Markets

. 6%
Energy & Electronics *APTIV: O T "MOBIS MITSUB/
Mobility Delphi ' HITACHI @ s
Technologies InspirerthEIRR vereriran Q JOHN DEERE

Sport & Utility 6%

Over 4,600 customers, long-tenured relationship with top clients

1. Excluding €3.2m other income not attributable to single categories; 2. Most of them are GVS clients. %

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden. ‘
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GVS’s divisions differentiate for an integrated and highly
synergistic business model

Healthcare Healthcare
& Life Sciences & Safety
N N N

Sales and Distribution
Similar stringent approval processes

Common Manufacturing processes and technologies

High quality standards required

Shared R&D activities

This document and all its contents are property of GVS. All unauthorised use, reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden.
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Our success Is based on strong focus on innovation and
customer satisfaction

CERTIFIED |

s Y4 Y4 Y4 Y4 R
7 ~6% 53 104 ~80

R&D centers with
chemical and biological Of sales Patents for proprietary Highly skilled R&D External quality audits
know-how in R&D products professionals p.a.

- NP
“—"
\ Q@ JI_ ¥
7/ N\
- VAN A \__'=
International quality certificates
and awards
Certified System
Eofuﬂ.“;
.y ‘
)

f{ffﬁ) GE Healthcare

ks Baxter [\ . 7_
& o8 i Lo
- "P"éve“tica = smtths HAEMONETICS®

= FRESENIU\sl\\\?’.

MAOUET

GETINGE GROUP

AMSMH/ al Acereditation Board human connections
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QUALITY CERTIFICATION

GVS has obtained several Quality Certification,
from several Certifiation Body

Kiwa Cermet italia S.p.A. = =,
Societa io unico, ) ) ’
soggethcg::‘:;:ivl‘:lzlm I SO /Ts 275 CISQ is a member of
direzione e coordinamento di TON ARRANC
Kiwa Italia Holding Sri 16949:2009
— E:iNet —

Via Cadriano, 23
40057 Granarolo dell'Emilia

Tel +39.051.459.3.111 www.ignet-certification.com
el X E .3,
Fax +39.051.763.382 IQNet, the association of the world's first class

P N . certification bodies, is the largest provider of management
E-mail: info@kiwacermet.it System Certification in the world.
www_kiwacermet.it

National Institute for compose more count
Occupational Safety and Health : m S| Qnet ’Zm b 50:::541“ m":”"oi:’b;zksw =
C -RM-T M DE ACREDITACION
-— — g
- — INN - CHILE
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AN ESG-COMPLIANT ORGANIZATION

ecovadis
g:tsi;ginability

©

UNIEN ISO 14001 certification for » Support of a range local « Ethics Code
Environmental Management Board of Statutory

charitable and non-profit .
System (EMS) organizations auditors with 3

« Group environmental policy with * Christmas donations members
annual objectives « Collaboration with Schools and guaranteeing

» Local for local production strategy Universities protection of
to reduce transportation-related » Occupational Health and Safety shareholders’ rights
pollution certification » Supervisory board

» Constant effort in reducing the use

of pollutiong materials
Sustainable packaging

£
1IS014001

Fibrosi Cistica - Onlus

italian cystic fibrosis research foundation

E Fondazione Ricerca

] FONDAZIONE __ /
il b2he
s =

overseeing and
controlling the
governance system
Internal approval
procedure with
segregation of duty
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AN ESG-COMPLIANT ORGANIZATION

14

The ability to do business in
an innovative and sustainable
way, to facilitate the
ecological transition and to
enhance the value of people, _—
are one of the pillars of GVS L

Group's strategy. 59 sroiae | g oo

CONSUMPTION

AND PRODUCTION /\/
aul

4 QUALITY
EDUCATION
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STRATEGIC GOALS SETTING

STRATEGIC PILLAR COMMITMENT

TARGET

INNOVATE TO PROMOTE SAFETY
— AND WELL-BEING

IMPROVE THE PROTECTION LEVEL OF OUR PPE
AND PROMOTE AWARENESS AND BEST PRACTISES IN
ALL WORK ENVIRONMENTS

e

WE BRING INNOVATION IN

DEVELOP AND DELIVER HEALTHCARE DEVICE
AND COMPONENTS THAT COMEINE
THE SAFETY OF SINGLE-USE WITH RESPOMNSIBLE

GOOD JOBS AND
INNOVATIVE AND HEALTHCARE USING SCIENCE CONSUMPTION OF NATURAL RESOURCES.
/s/i SUSTAINABLE BUSINESS DESIGN AND DEVELOP POLYMERIC MEMBRANES
i OBTAINED BY MORE ENVIRONAMENTAL FRIENDLY SOLVENT.
Bl WE BRIDGE RELIABILITY WITH DEVELOP EFFICIENT MEMBRANES AND SEPARATORS
TOMORROW’S TECHNOLOGY THAT SAVE ENERGY CONSUMPTION
FOR A SUSTAINABLE FUTURE IN THE CUSTOMER'S APPLICATION
12 o
AND PRODUCTION
FACILITATE THE CARBON NEUTRALITY BY 2040 REDUCEl:r\;rTEHﬂ:ﬁ;;;EEcgfiglﬁgfgfL?Efv 2030,

(@@  ECOLOGICAL TRANSITION

13 CLIMATE
AGTION SAFE AND HEALTHY WORKPLACE

ALL PLANT 45001 CERTIFIED

@ ENHANCE THE VALUE OF PEOPLE
INCLUSIVE WORKPLACE

This document and all its contents are property of GVS. All unauthorised use,

NO DISCRIMINATION FOR DIVERSITY IN HIRING,
REMUMERATION AND CAREER PATHS

reproduction or distribution of this document or the information contained in it, by anyone other than GVS, is severely forbidden.
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Key Financial Highlights — Income Statement

FY 2021(f€m) 2017 2018 2019 2020 2021
Healthcare & Life Sciences 94,9 101,5 1151 158,71 180,3
Growth % 6,9% 13,5% 38,2% 13,3%
Energy & Mobility 87,1 88,3 652 o7
Growth % 66,7% 1,3% -26,2% 8,5%
Health & Safety 20,3 240 139,0 87,1
Growth % 14,9% 18,2% 479,2% -37,3%
Other Income 23 25 32 1,9 49
Total Revenues 167,2 2114 2306 365,2 31
Raw Materials (45,7) 62,3) (67,9) (88,6) (96,1}
Personnel (58,0} (70,7} (73,6) (98,9) (98,6)
Cost of Services (24,6} (22,9) (23,4) (38,2) (36,7)
Other Costs (4,2) (2,9) (3,5) (3,2) (5,4)
EBITDA 337 52,7 62,2 1384 106,3
Margin (%) 20,4% 25,2% 274% 38,1% 31,4%
MNen recurring costs (income} 41 0z 0,1 57 18
Adjusted EBITDA KT} 52,9 62,3 1441 107,9
Margin (%) 23,0% 25,3% 274% 39,7% 31,9%
D&A and write-offs (13,6) {18,5) (16,6} (19,4) (24,0}
o/w PPA related amartization (2,5) (5,6) (3.9) (3,9) (5,4)
EBIT 201 34,2 457 119,0 82,3
Margin (%) 12,2% 16,4% 20,1% 32,8% 244%
Adjusted EBIT 26,7 40,1 49,6 128,6 89,3
Margin (%) 16,2% 19,2% 21,8% 354% 26,4%
Net Financial Expenses net of FX gains/(losses) (3,5) (5,2) (4,4) (3,6) (2,6)
ofv Non recurring financial expenses 0,5
FX gainsi(losses) (8,3) 33 24 9,5) 10,0
EBT 8,3 32,3 43,7 105,9 89,8
Margin (%) 5,0% 15,5% 19,2% 29,1% 26,5%
Taxes (2,3) 8.2) (10,6} (27,8} 22,2)
o/w Non recurring inc./cost tax effect (1.3) (0,9) (0,3) (0.4) a2
Net Income 6,0 231 331 78,1 67,6
Margin (%) 3,6% 11,1% 14,6% 21,5% 20,0%
Adjusted Net Income 1,7 26,3 36,6 87,2 754
Margin (%) 7.1% 12,6% 16,1% 24,0% 22.3%

Note: margins calculated on revenues from contracts with customers excluding other income %
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Key Financial Highlights — Adjustments Overview

FY 2021(€m) 2017 2018 2019 2020 2021
EBITDA 137 52,7 62,2 1384 106,3
Capital gains from sale processes and leazeback - - (0,8} (3,6)
Start-up costs - - 0.5
Write-off of tax receivables - - 0.1
Non recurring costs Personnel reorganization costs 01 0,2 0.1 1,1

(income) Provisions to restructuring fund 1.8 - -
“aluation of inventory at fair value 1,3 - - 15
Transaction costs 059 - - 0,3 27
IPC coszts 43 1,0
Adjusted EBITDA 378 52,9 62,3 1441 107,9
Margin (%) 23,0% 253% 27 4% 39.7% 31,9%
EBIT 201 34,2 457 119,0 82,3
Men recurring costs (income) 41 0,2 (0,1} 57 16
PP& related amortization 25 56 359 359 54
Adjusted EBIT 26,7 401 49,6 128,6 89,3
Margin (%) 16,2% 19,2% 21,8% 354% 246%
Group Net Income 6,0 231 331 781 67,6
Men recurring costs (income) 41 0,2 0.1 57 16
PP& related amortization 25 56 39 39 54
Mon-recurring interest expenses (gainz) - (2,3) - 05
Fizcal impact of non-recurring interest expenses (gains) (0,6} 0.5 (0.0}
e AR SIS 13 w909 09 03
Alignment of tax rates due to fizscal reforms 0.5 - -
Adjusted Group Net Income 1,7 26,3 36,6 87,2 754
Margin (%) 71% 12,6% 16,1% 24.0% 20,7%

Note: margins calculated on revenues from contracts with customers excluding other income.
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Key Financial Highlights — Balance Sheet

FY 2021(€m) 2017 2018 2019 2020 2021
Property Plant & Equipment 531 01 455 63,9 716
Intangible Assets 100,58 1009 993 91,0 e ri
Right of use 5,5 39 10,3 3.4 10,4
Financial Fixed Azsets 31 07 05 0.9 13
Net Fixed Assets 162,56 157,6 157,3 169,2 MTA
Inventaries 301 33,0 5 450 724
Trade Receivables 370 394 352 521 530
Trade Payables (16,1} (18,5} (13,2} (25,6) (23,8)
Trade Working Capital 51 53,8 53,5 725 101,5
Other Current Assets / (Liabilties ) (2,9) (7.3} (9,8} (26,7) (2,4}
Net Working Capital 48,1 46,5 43,6 45,9 99,2
Other Assets / (Liabilities) 42 27 0,6 14 (4,0
Funds and Provisions (5,1} (4,0} 42} (5,5) (8,00

Net Invested Capital 2098 202,8 1974 211,0 403,2

Shareholders' Equity 58,0 71,0 94,2 242,7 295,3
Financial Debt 189,8 172,9 154,3 89,4 2415
Lease Liabilties 55 53 10,9 9,0 11,5
(Cash & cash equivalents') (43,5) (47 4) (521) (130,1) [1452)
Met Financial Indebtedness 151,8 131,8 103,1 (31,7) 107,8
Net Financial indebtedness / Adjusted LTM EBITDA 4x 2,5x 1,7x -0,2x 1x
Total Sources 2098 2028 1974 211,0 403,2

1 Includes also the item Current Financial Assets. %
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Key Financial Highlights — Cash Flow Statement

FY 2021(€m) 2020 2021
Net Profit 781 67,6
DE&A 19,4 240
Operative Cash Flow a7.5 91,6
A Trade Waorking Capital 19,0} (16,00
A Other Current Liabilities 16,9 (24.3)

Operating Cash Flow 953 5.3
Capex (31,4) (23,2)
Free Cash Flow 63,9 281

MEA Invest. (10,5} (148,2)
Cash Flow net of extraordinary activities (120,1)
Dividends {1,7) [227)
PO 745 -
BuyBack - (3.4)
Others a5 G,8
Change in net debt 134,7 (139,4)
MNFF Before of Period 103,1) 316
MFP End of Period 316 {107 8)
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Basis of preparation of financials

Financial Overview slides present consolidated and division financial information of GVS S.p.A. and its
reporting units

The financial information has been prepared in accordance to IFRS

Due to rounding, numbers expressed in millions throughout this section may differ from those expressed
precisely to the totals

EBITDA is defined as the sum of net income, taxes, net financial expenses, depreciation and amortization and
net impairment losses on financial assets
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DISCLAIMER

Pursuant to art. 154-bis, paragraph 2, of the Italian Unified Financial Act of February 24, 1998, the executive in charge of preparing the
corporate accounting documents at GVS S.p.A., Emanuele Stanco, declares that the accounting information contained herein correspond to
document results, books and accounting records.

This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with respect to future
events and financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on GVS
S.p.A.’s current expectations and projections about future events. Because these forward-looking statements are subject to risks and
uncertainties, actual future results or performance may differ materially from those expressed in or implied by these statements due to any
number of different factors, many of which are beyond the ability of GVS S.p.A. to control or estimate precisely, including changes in the
regulatory environment, future market developments, fluctuations in the price, and other risks. You are cautioned not to place undue reliance
on the forward-looking statements contained herein, which are made only as of the date of this presentation. GVS S.p.A. does not undertake
any obligation to publicly release any updates or revisions to any forward-looking statements to reflect events or circumstances after the date
of this presentation.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation does not contain an offer
to sell or a solicitation of any offer to buy any securities issued by GVS S.p.A. or any of its subsidiaries, in Italy pursuant to Section 1, let t)
letter (t) of Legislative Decree no. 58 of February 24, 1998, or in any other country or state.

The information contained in this presentation does not purport to be comprehensive and has not been independently verified by any
independent third party. The reader should consult any further disclosures GVS may make in documents it files with the Italian Securities and
Exchange Commission and with the Italian Stock Exchange
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