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MEDICA S.P.A.
LISTING MARKET / SEGMENT ITALIAN STOCK EXCHANGE, EURONEXT GROWTH MILAN (PREVIOUSLY AIM ITALIA)
PLACEMENT PRICE EUR 27.00 PER SHARE
% FREE FLOAT 20.07%

Lo uos A ISSUER: 360 DAYS FROM THE LISTING
A PELMO87 SRL (71,89% LUCIANO FECONDINI AND 28,11% ANDREA BOCCHI): 18 MONTHS FROM THE LISTING
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Top Management

LUCIANO
FECONDINI
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FOUNDER

CHAIRMAN & CEO

FouNDED MEDICA IN 1985
AS AN R&D LaB

PREVIOUSLY HE WORKED AS
CONSULTANTFOR BIOMED
MNO sIN USA, THENAS
HEAD OF GLOBAL R&D AT
AMICON (M ASSACHUSET)S

G RADUATEDIN CHEMICAL
ENGINEERINGIN 1972

MEDICR

0 Speakers

MARCO
FECONDINI

LETIZIA
BOCCHI

CHIEFSALES&

MARKETINGOFFICER

{J JoINED MEDICA IN 2011

.Y IN MEDICA HE COVERED

ROLESOF INCREASING
RESPONSIBILITIREROSS
SEVERALFUNCTIONS

./ PHD IN AGRICULTURAL

SCIENCES

./ GRADUATEDIN

AGRICULTURALSCIENCES

CHIEFIP OFFICER&

HEAD OF LABORATORY

)
i
L

]
.
o

JOINED MEDICA IN 2010

5YRSAS RESEARCHFELLOW
AT UNIVERSITYOF MODENA
& REGGIO BvILIA

PHD IN BIOCHEMISTRY
MOLECULAR BIOLOGY AND
BIOTECHNOLOGY

GRADUATEDIN
BIOTECHNOLOGY

GIOVANNI
PLASMATI

Environment I -

IR & CHIEFHNANCIAL

OFFICER

() JoINED MEDICA IN 2021

@ 15YRSAS AUDITORFOR PWC

UP TO SENIOR M ANAGER
ROLE

./ MSc IN FINANCE AND

CONTROL

") GRADUATEDIN ECONOMICS

AND BUSINESS
ADMINISTRATION
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MEDICR

Global solution provider for healthcare players
. "l | CWESS

BIOMED AND MED-TECHR&D POWERHOUSE

IN MEMBRANESAND ELECTROMEDICAIDEVICES
v
I " A

LEVERAGING ON UNIQUEAND SECRETON-THE SHELRKNOW-HOW

ACROSS THEENTIREVALUE CHAIN

OFFERINGA FULLRANGE OF TURNKEY360° READY-TO-MARKETAND MISSION

CRITICALSOLUTIONSFOR THEBLOOD AND WATERTREATMENMARKETS

- ‘ e P
— E"l.'b(.".; _ {!- :

SUPPLYINGINNOVATIVE AND POTENTIALLYDISRUPTIVIPRODUCTS

IN MORE THAN 60 COUNTRIES

SCALABLETO COUNTLESS

MARKETSAND APPLICATIONS ‘ : ‘




Leading Pocket -Size Italian Multinational MedTech

KEY FACTS REVENUEBREAKDOWN?)

MEDICAL DISPOSABLES) o
\g

4 _75% wy T L

I Se—— y B \U ‘s,' \
OF REVENUE®UTSIDHTALY K :' A

¥ ~20% -

OF FTE IN R&D AND QUALITY

CUSTOMAND STANDARDASSEMBLYLINE EE

WATERPURIFICATION

—a= . 8% ud Ao A I
19 b, )
PATENTFAMILIES
ELECTROMEDICALEQUIPMENT 1 =
1 N <=
OF WHICH 10% % {f T? J
— » L ]
12 GRANTED AN S '
7 \ OXYGEN HUMIDIFIER
PENDING 290
0 ¥ N
QI) -t
: ‘?r-"lﬂ
A 7 URODYNAMIC, GASTROENTEROLOGYONCOLOGY
4 ah ‘—'-
NEW PRODUCTSN PIPELINE 3% ( ; ./ t- ﬁ )
ALREADY CE MARKED ] & 'l 2 of

Source : Management, group consolidated financial statements

Notes: (1) Includes tubing sets, blood filters and ultra  -filters; (2) remaining 5% is related to other minor activities, in part icular R&D consultancy,
M E D I l H technical assistance and sale of spare parts \

ExAMPLE OF OEM CLIENTY PARTNERS
SoMedtronic T mans,
\//
Kaneka Vv,

KANEKA CORPORATION
VAPOTHERM

AsahiKASEI i sartorius
“ERUMO  BenqQ

& Nephros  Baxter

DBWT  (AMELBAK

BEST WATER TECHNOLOGY

" 06 REV
2021A CONSOLIDATED aM / LEV(X)
REVENUES 43.8
EBITDA 9.9 22.6%
EBITDAADJUSTED 10.0 22.8%
EBIT 5.8 13.3%
EBITADJUSTED 59 13.6%
NETINCOME 50 11.3%
NETCASH 10.8



Sound Growth & Outstanding Profitability

2017A Cons.

29. 3

o
3

Revenues

EBITDA

18.3%

EBITDA %

19. 3

)
3

Net Debt

/

\_

DOUBLEDIGIT ORGANIC
REVENUES CAGR

+10.6%

CONTINUOUSLYBEEFEDUP R&D PIPELINE

ACCELERATEDIME TO-MARKET

~

DEEPTECHNOLOGY CROSS FERTILIZATION

ACROSS THEENTIREVALUE CHAIN

/

ALLNETINCOME AND CASH ALOW REINVESTEISINCE 1985

Source: Group consolidated financial statements

MEDICR

2021A Cons.

43.80 m

B

Revenues

_

EBITDA Ad]

22.8%

EBITDA Adj %

10. 8

()

|

Net Cash

Ny



Successful Pocket -size Multinational Italian Champion

MEDICR

STRONG POSITIONING IN
GERMANY,
GREENFIELDFOR WATER

=" FRESENIUS
MEDICAL CARE

—

& KdNeKd
25% ‘»:J AsahiKASEI

2021A Sales
in ITALY

== FRESENIUS
¥ MEDICAL CARE

CAMELBAK:
LARGESTMARKETIN TERMSOF - |

KIDNEY FAILURENCIDENCE AND
RELATEIHEALTHCARECOSTS

FAST GROWING MARKET
DRIVENBY INCREASING

1/2 OF ITALIAN SALES PURCHASINGPOWERAND

STRONG WATERPOSITIONING

vS MEDTRONIG SOCIAL WELFARE
49 BELLCG WHICH RESELLS
2021A WORLDWIDE
Sales

AS SALESMOVE TOWARDSOBRANDED
COMPONENT, BUSINESSECOMESMORE
PREDICTABLAND UNDERCONTROL

MEDICA STRONGPOSITIONING IN
SOME KEY COUNTRIES
(EG. COLOMBIA)

= OEM

= BRANDED

MEDICA® FLEXIBILITY AND DISTINCTIVELY INTEGRATED KNOW-HOW ALLOWS TO ENTER NEW NICHES WORLDWIDE PUSHING ITS BRANDED PRODUCTS

Note: 39% of OEM includes Water Division sales

M E D I E H Sources: Management, group consolidated financial statements &
\
b
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Medica is Ready to Scale Up Unique Technology Platforms

N
1 ALL-AROUND, DIV

\2{ EXPOSURE TO MULTIPLE STRUCTURALLY GROWING END-MARKETS j

WHITE SPACE IN WATER LEVERAGING INTERNAL, EXISTING KNOW-HOW

Source: Management

MEDICR

MEDICR
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Diversified Among Structurally Growing End  -Markets

4is i orical  souseargo oy
@ MEDICAL DIVISION 2018A 2021A

e Acute & Apheresis: new, high-margin products development y 9.2
J (plasmafilters , VitaSmart, AcuSmart, AferSmart) completed in 2021; 2,5 ,y. t t t
focus moves to clinical and marketing activity , targeting direct control [

on distributors through JVsor M&A in key geographies (e.g. Germany)

@ Chronic (Dialysis) - DiaSmart dialysis machine (launch 2022 year -end) to 5,7 3y 2
provide Medica dealers with a complete product portfolio and .\. t
replicate razor-blade business model

C reduced incidence over time of OEM business, even if several 194 -8 10,4

J deals are currently under discussion and never sold less
than 10 0 Min the last 3 years. Strategy though isbranded

e WATERDIVISION
j A Currently basically mono -client, mono -geography and mono -segment
A Future focus on pushing salesin EUand Asian markets

i 32 , 35
A It will be integrated with new product Iline based on breakthrough -3/07>- t t t
graphene technology (investments ongoing)

ASSEMBLYIECHNOLOGY
@ A Direct commercial presence in Europe, North America (since 2017) and

12
dlo
China (since 2020) to boost custom automation contracts >10 M 5.5 ’y t t

A Standard product line renovation in 2021-2022

CONTINOUS EXPANSION IN MULTIPLE END-MARKETS LEVERAGING ON THE SAME, REPLICABLE KNOW-HOW AND TECHNOLOGIES

Note: The represervedisDioni wixecd @ dler @adynamic & Gastroenterology) as well as the voice 00

consultancy projects >
M E DI l H Source: Management accounts \ 11
\\



All-Around, Diversified and Highly Synergic Product Offering

=SB

BLOOD
FILTERS

MEDICAL
EQUIPMENT

A
o A
A

QK K

WATER
FILTER

ASSEMBLY

TECHNOLOGY

PORTFOLIOG5 CROSS-FERTILIZATION

THF ACQUISITION WIDENS FURTHER TECNOIDEAL

Source: Management

MEDICR



Exposure to Multiple Structurally Growing End  -markets

4 )
DIALYSIS PRODUCTS 2020 GLOBAL MARKET RENAL CARE MARKET i HAEMODIALYSIS DEVICES KEY CONSIDERATIONS
($B) ($B) CAGR + 4.0% )
15% B | cvoniaLysis / A Less than 10% of patients in low
139 145 15,0 15,6 income countries have access to
15 12,9 13,4 ’ Fiialysis, compa'lred to 90% in high
CERTEREAL income countries
= 111K
- - - - - A Medica is specialised in R&D and
2020 2021 2022 2023 2024 2025 production  of highly innovative,
85OM 13 3|V| high-margin  dialyzers, e.g. for
. +3% +95% 16|\/| Acute Kidney Infection, where the
PEOPLE SUFFERING WITH CASES GLOBALLY OF deV|Ce |S mission critical for patient
RENEY [N EEeT G A@le [AEINEY # PATIENTS 10-19 YEARS-OLD PEOPLE REQUIRING P.A. surviving
DISEASE INFECTION IN 2020 W/ TYPE 2 DIABETES CRRT BY 2030
SINCE 20013
\_ J
STRUCTURALLY INCREASING DEMAND
® D

=
i ® iy %% &

‘e
'llu"

CONTINUOUSLY OBESITY / HEALTHCARE COST EMERGING COUNTRIES HOMECARE AND
INCREASING & AGING DIABETES / OPTIMIZATION DRIVING LIVING STANDARDS TELEMEDICINE
POPULATION HYPERTENSION INNOVATION

ON-TOP OPPORTUNITY:  TAHAMEO ERAL CARE MANAGEMENT MARKET (11.4 $B IN 2020A), wiTH 9% 2020A-2025E CAGR

Sources: 1) Frost & Sullivan - Transformative Technology, Policy & Reimbursement Trends Driving Changes in Kidney Care Solutions, Global, 2020 -2025;
-pharmaceuticals/diabetes  -surges-among -american -youth -study -

2) Fresenius Annual Review 2020; 3) https://www.reuters.com/business/healthcare
M E DI l F\ shows-2021-08-24/ N\
N\
N\



https://www.reuters.com/business/healthcare-pharmaceuticals/diabetes-surges-among-american-youth-study-shows-2021-08-24/

Exposure to Multiple Structurally Growing End

-

GLOBAL WATERPURIFIER$IARKE T 20161

US WATERTREATMENMARKET

($B) ($B)
P@* 475
CI" 1 ff’o
68%
I = Water filtration
2020 2028 E Water treatment (softeners)

DRIVERSIN THEADOPTION OF WATERPURIFICATIONTECHS

1 REMOVAL OF MICROBIOLOGICAL AND CHEMICAL CONTAMINANTS
HALTING WATERQUALITYDETERIORATION

2 CLEAN WATERACCESSIBILITYTO RURALAREAS STILLTO BE ADDRESSED
NEEDFOR CHEAP, SAFEWATERSYSTEM

3 INCREASING CONCERN FORIMPACT ON HUMAN HEALTHOF BACTERIA
VIRUSESAND POLLUTANTSROM WATERSOURCES

4 GROWING AWARENESSON ENVIRONMENTALCOST OF BOTTLEDNATER
CARB

~

J

-markets

®© ®@ &

Affects the
entire
biosphere

Deaths of more
than 14,000
people daily

2 million tons
waste released
everyday to
water

1.2 billion people
lack access to
clean drinking

water

_J

ACCORDING TO UN, WORLD POPULATION WILL PASS8BN IN THENEXTS5
YEARSAND 2/3 WILLLIVE IN WATERSTRESSEDONDITIONS BY 2025

SMILARLY, THEIMPLEMENTATIONOF POINT-OF-ENTRYAND POINT-OF-USE
FILTERSYSTEMSTO ELIMINATEPATHOGENSHAS LED TO THEPROLIFERATION
OF THE MARKET, ALSO BEING THEMOST VIABLE SOLUTIONIN EMERGING

COUNTRIES

Screening

Microfiltratio Ultrafiltration
Sandfiltration 0.0Imicrons
. 0.1microns t
10microns o

Ultrafiltered

Water
Dissolved
salts

Raw Water

Organic
macro
molecules

HUGE OPPORTUNITY FOR MEDICA TO LEVERAGE ITS TECHNOLOGY/PRODUCT PERFORMANCE CLAIMS

Sources: Management; Frost & Sullivan

MEDICR



Fully Integrated Business Model, Unigue in the MedTech Space

MEDICR GD Tecnoideal?

A SECRETPRODUCTIONKNOW-HOW OF FIBER
FIBER EXTRUSIONUP TO FILTERMEMBRANESASSEMBLY

-

EXTRUSION A FEWLARGE GLOBAL PLAYERSABLE TO EXTRUDE
MEMBRANE HOLLOW FIBERSMAINLY FOR CHRONIC

On site

A ABILITYTO PRODUCE HIGHLY TAILOREDMEMBRANES

TO FILTERIFFERENBELECTEBCOMPONENTS

MEMBRANES ) = )
A FLEXIBILITYTO DEVELOP NEW TREATMENTEN MULTIPLE =S A STANDARD MACHINES FOR PROCESS

PRODUCTION MARKETNICHES )7 - : OPTIMIZATION THANKSTO THETRANSVERSAL

: KNOWLEDGE ENTIRETHEVALUE-CHAIN
On site

A DIALYSISFILTERSVITH14 THOUSANDSFIBERIN
PARALLEL

A ABILITYTO ASSEMBLYFILTER®F ANY SIZE FROM
SMALL NEONATAL USE TO LARGE INDUSTRIALFILTERS

A CONTINUOUSFEATURESNNOVATION THANKSTO
SENSORSAND SOFTWARHNTERNALEXPERTISE

ELECTROMEDICANEFER ,
A 0 RZOR) ALLOWING TO CONTINUOUSLYSELL

EQUIPMENT DISPOSABLEOBLADE®

A ENTIRECUSTOMASSEMBLYLINESFULLY
On site AUTOMATED ENSURINGHIGH PRODUCTIVITYAND
CONTROL

INTEGRATION IS A STRONG COMPETITIVE ADVANTAGE IN TERMS OF R&D EFFICACY AND SUPERIOR TIME-TO-MARKET

Source : Management

MEDICRA Ny



Fully Integrated Business Model, Unigue in the MedTech Space

fi RZOR-BLADES DYNAMICSO MAKING NEW REVENUES ROCK-SOLID
I 4 Gt ‘O
[5,8] L4 =
871 INSTALLEDMACHINES IN THE LAST5 YEARS IN o

ACUTE& APHERESISWITHA STRONGACCELERATION

IN THELAST3 YEARS ALLOWING TO SELLCONSISTENTLY
MORE DISPOSABLEYFILTERSTUBING SETSKIT$ ON A

CUMULATIVEAND RECURRINGBASIS

249

o] o] [1.3]

DIASVIART (CHRONIC DIALYSIS
‘_\ ﬁ MACHINE) WILL ALLOW TO
# electromedical @ 28 lm REPLICATE ~ THE  SAME
machines sold DYNAMICS CHRONIC
2015 2016 2017 2018 2019 2020 2021

Acute & Apheresis - # New machines installed = ——Acute & Apheresis - Sales of disposable filters & tubing sets
0 M

Source: Management Accounts

MEDICR N1



Unparalleled R&D Capabilities Fueling a Rich Product Pipeline

HEMOCONCENTRATION PLASMA
FLTERS PLASMA HLTERS FRACTIONATORS AFEFSVIART HOMHEMO DIASMART
N'/}‘a.- |
> 7 |
N f -
.5 &
vel l :
) +
R - .
\
A MEMBRANE® KNOW-HOW LEADSTO HARD-TO-IMAGINE APPLICATIONS .
ACROSS SEVERAIMARKETS A RESEARCHAREAS (1) BOARD DESIGN (Il) PROGRAMMING AND
DESIGNOF SOFTWAREAND FIRMWARE (I1]) TESTINGAND
A Esea B vELEEEsE B E N PR e R ES VALIDATION, (IV) MECHANICS DESIGNOF INDUSTRIALSYSTEM®
A ULTRAFILTRATION1995) R
A HEMOFILTRATION(1995)
A OXYGEN HUMIDIFICATION (2008) <
A MICROFILTRATION2017) A CONSOLIDATED PARTNERSHIRVITHMISTERSVART INNOVATION AND
A PLASMAPHERESI£2017) CNR (ITALY3s NATIONAL RESEARCHC OUNCIL) ALLOWING TECH
A DIALYISIS(2018) TRANSFERWND ACCESS TO HIGHLY SOPHISTICATERAB INSTRUMENTS
A PLASMA FRACTIONATION (2019)
A LARGE-SIZESPECIALMEMBRANESFOR ENCAPSULATEICELLULARTHERAPY <
& AR FILTRATION(2020) A FLAGSHIP PROJECTSARE RELATEDTO THEDEVELOPMENTOF SENSORS

A GRAPHENEENRICHEDULTRAFILTRATIONND MICROFILTRATION
(ONGOING )

MANIACAL CALIBRATION IN TERMS OF FIBER DIMENSION AND POROSITY DETERMINING DISPOSABLES PERFORMANCE

Source : Management

MEDICR Ny




Unparalleled R&D Capabilities Fueling a Rich Product Pipeline

NEUROTECH COMMITTED RESEARCH

NEW MEMBRANEFOR CELLENCAPSULATIONTHERAPY

PROJECT COMMISSIONED BY USCOMPANY NEUROTECH
MEDICA FIBERIS USEDAS THEPOROUSSCAFFOLDFOR CELLENCAPSULATION

CLINICAL TRIALSTARTINGIN Q2.2021 ENCAPSULATEDHUMAN CELLSGENETICALLYMODIFIED TO SECRETEHERAPEUTIOOSESOF CILIARY
MEDICA SUPPLYTO NEUROTECHSTARTINGIN 2021 NEUROTROPHICFACTOR (CNTF) INTO THEBACK OF THEEYEFOR THETREATMENDF RETINAL
DEGENERATIVIDISEASES

ECT Design

Membrane

MEDICA |/ / W0
] TM4000 10¥ER Brtin KEOSMIEIE

Source : Management

MEDICR AT



White Space in Water Leveraging Internal, Existing Know  -How
S‘ééléé'éﬁﬁﬁ LALS
m ' <=y

- y

INLET St 1 St 2 OUTLET
13 ™ 15 ase ase
ON TOP GETS 3% ROYALTY ON NEPHROS RSP (CA. 6% OF MSP)

6 SAFE DRINKING
« | WATER FOR ALL
E BEST-IN-CLASS ULTRAFILTRATION TECHNOLOGY ON THE MARKET

QUALITY A
CLEAN WATER A HIGHLY SYNERGIC WITH OTHER BUSINESS UNITS BOTH IN R&D AND

AND SANITATION OPERATIONS

< Nephros DSU

[0
o L0 SUSTAINABLE
DEVELOPMENT

ALS

MEDICA IS SOLE SUPPLIER OF :Nephros

A DSU («DUAL STAGE ULTRAFILTER) PROPRIETARY TECHNOLOGY
GUARANTEES ABSOLUTE BEST-IN-CLASS MICROBIOLOGICAL AND
OPERATIONAL SAFETY

A ME D1 G AVESTING IN R&D TARGETING NEW APPLICATION OF ITS
OWN FIBER SPINNING TECHNOLOGY

Source: Management

MEDICRA N, 19



Presti gl

REMEM

A GIVE PLASTIC WASTES FROM THE PRODUCTION OF HOLLOW-FIBER
MEMBRANES A SECOND LIFE.

OUuUS

A MAIN OBJECTIVE IS THE PRODUCTION AND COMMERCIALIZATION OF SAFE
AND INNOVATIVE GRANULES AND CARTRIDGES FOR DRINKING WATER
PURIFICATION FROM PFASS STARTING FROM THE RECYCLE OF HIGH-
VALUE INDUSTRIAL WASTE DERIVING FROM HOLLOW FIBERS MEMBRANE
(HFM) FILTERS PRODUCTION.

A FuNDING OF 55% OF THE PROJECT FROM UE, STARTED SEPT. 2021,
END MARCH 2025. MEDICA 1S THE COORDINATING BENEFICIARY.

MEMBRANE EXPERTISE

MEDICA

8l DIREZIONE ACQUA

MEDICR

projects

RANQE &aphil g GRAPHENE FLAGSHIP

funded fr om

POTENTIALLY DISRUPRIVE GRAPHENE TECHNOLOGY
Graphene Oxide
Point-Of-Use

HO-

Hollow fiber
membranes
For ultrafiltration &
microfilization, .
e 2R

A SAMPLES OF GRAPHENE FILTERS DEVELOPED IN 2021
AND LAUNCHED AT AQUATECH EXHIBITION IN
AMSTERDAM (NOV. 2021).

A TRIALS ONGOING AT CUSTOMERSOFACILITIES

A CERTIFICATION ONGOING



2021 Year Results 0 comparison with Analyst Research

Revenues 43,8 43,8 43,7
Ebitda 9,9 9,3 9,4

Ebitda Adjusted 10,0 * 9,4

Ebit 5,8 52 52

Ebit Adjusted 59* 52

Net Income 5,0 4,2 4,1

Net debt (net Cash) (10,8) (9,3) (10,8)

* The difference applied by the Company to the

Ebitda adjusted and Ebit adjusted parameters is

related to the accounting of listing costs, according to the current accounting standards, which
were accounted in service cost for Euro 0,1 million and capitalized for Euro 1,2 million (and
amortized in 5 years from November 2021 to November 2026)

Source: Management elaboration on Group consolidated financial statements and Management Accounts

MEDICR

21



Steep Revenues Growth with Substantial Profitability

SOUND DouBLEDIGIT REVENUESCAGR

SOLID MARGINALITY PROFILE

Total Revenues ( 0 M)

EBI TDA ( 0 MReveptiesot al

CAGR +12,3%
43,8
/ 22,2% 3
’ 95 9.9
7.7 I L

2019A 2020A 2021A 2019A 2020A 2021A

RELIABLEPROFITABILITYULLYREFLECTERT EBIT EVEL CONSISTENBOTTOM LINE PROFITABILITY

EBI' T ( 0GMRevehueEpt al Net I ncome (O0M, % Total Revenues)

R 12.7% p 13, 3%

—8ED

5.6 58
5.0
36 3.8
2.8
2019A 2020A 2021A 2019A 2020A 2021A

Source: Management elaboration on Group consolidated financial statements and Management Accounts

MEDICR



Efficient Business Model & Attractive Cash Generation Profile

NET WORKING CAPITAL ROIC

(G M) 7.6 3,0

22,0%

2019A 2020A 2021A 16,4%

m Inventories m Trade receivables m Trade payables 6.8%

m Other current assets @ Other cftent payables
DSO 46 25 44

72 91 r T T
bPO 86 2019A 2020A 2021A
DIO (RM) 166 121 124
DIO FrisFwip) 141 108 113 NWC % ReV === ROIC
Note: DIO (FP/SF/WiP)= FP+SF+WIP/(Raw materials + Changes in FP,SF,WIP + Cost of services + Leases and rentals) Note: ROIC = EBIT / Invested Capital
CAsH CONVERSION NET DEBT
(aM, %) (a)

90,3% -10.00
- 24,6% Net Debt 11.8 3.1 (10.8)

2,0 |
6.5 I O
1,0 ——
[ ]

-1,0
21,8
2019A 2020A 2021A 2021Adj] 327

®mFCFO W Cash Conversion

Capex 2.3 3.7 5.3 1.9

B ST Debt LT Debt mOther financial debt Cash & Near-cash

Note: FCFO = EBITDA i Current Taxes - & N W€ Ordinary Tangible and Intangible Capex

2019A 2020A 2021A

Trade receivables are represented net of allowances

1.
M 2. They do not include Trade payables beyond 12m as not associated to current operations and 1,4m advance for a capitalized R&D pro ject
Source: Management elaboration on consolidated financial statements




Efficient Business Model: Constant CapEx Sufficient for Growth

2019-2021 CAPEX BREAKDOWN

C. 2 EXTAMORDINARY
TANGIBLECAPEX

C. 3, BXTRAAWDINARY
TANGIBLECAPEX

A ~1. 6 Saimed
_ Equipment
A ~1. 1 sained Building
A ~1. 5 Saimad , A 0. 7 MédMed
_ Equipment Building
A ~0. 2 Sdi\ad
_ Building
A ~0. 1 Mé&dMed
> Building 53
A~0.3 aM othef !
Equipment
3,7 —
4.4
——
28 e e e - -
T ¢ 800 0K c. 1.000
MAINTENANCE MAINTENANCE

KN KN

a M
> ~0. 2 MéMed
Land purchase
2.3
C. 8 0 oK —
|\/|AINTENA
2019A

Intangible Capex almost
entirely related to
Development projects

2020A

m Intangible capex

2021A

Tangible Capex

Source: Management elaboration on Group consolidated financial statements

MEDICR

0 K

AMed i ¢ @apEx are mainly
expansionary to support growth
and in any case well funded by
cash flow from operations

Development projects only, and
only for clearly related live
expenses (e.g. Dossier
Development, prototyping, fully
dedicated personnel etc.)

A Basic Research and Early
Development costs are
expensed in the Income
Statement
0.6 OGM capi

A SarMed and Medica
Mediterranée fast volumes

new production lines
Sspinning, dial
growth, yet the repayment
period for the investment is
totally acceptable within a
couple of years

A Capitalized share of R&D refers to

(1.
tal i

Increase requires investments in
(e.q. fiber

I M
7 e d)

yzelrse




FY 2020- FY 2021 Net Financial Position Bridge

NETDEBTPREMONEY FY 2021 HAS A TEMPORARWNATURE AS FINISHEDPRODUCTSNVENTORYAND CAPEX ARE MOSTLYEXTRAORDINAR

3,4 02
0,9 o7 23 -
1,0 —
0 I
3,4 .03
2'2 - -1‘2
L
$ & S 5 ¢ o : & 3 & &
< & Q Q 9 Q Q > S o §
\ S 53 15 & [e) & A Lt 19
N tﬁ\' Avi & O O :§ = & & <
& ~ ¢ 9 2 & 5 & 3
& S & 9 S & & ¢
g N 2 O < S S ~
N xS @ & & N N &
$ R S $ X R & $ N
& 3 <& @ & &
~ 5( S [ 5
& s O S & Q
LN & & Py < e
A D & & =3
& $

MEDICR

Source: Management elaboration on Group consolidated financial statements

and Management Accounts
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FUTURE STRATEGY
AND
IPO RATIONALE




Medica Medium Term Organic Growth Strategy

!

\ U
I@\
-
-

NEW DISRUPTIVE

' ®

dae

FULLYINTEGRATED
TECHNOLOGY
LEADERIN
GLOBAL BLOOD &
WATER

ﬂ . TECHNOLOGIES PURIFICATION
Na
.* o DEVELOP HoMHEMO AS A
O'Q . ‘ WATER DISRUPTIVIDEVICE FOR
0. ® c COMMERCIAL NETWORK CHRONIC MEDICAL
*‘ ‘ ONSOLIDATE APPLICATIONS
\ . CURRENTPRODUCT
TARGET
o DEVELOP R OLI0 EUAND AS GRAPHENEFIBERPRODUCT
WATER LINE A DISRUPTIVE
BLooD DG ACS (NEW SALES L o
PRODUCTPORTFOLIO MANAGER) TECHNOLOGYFOR
MEDICA COMMERCIAL —® PRODUCTIONWITH EMERGING POLLUTANTS
TODAY EXPANSION DRIVEN EMERGENCY THFTECHNOLOGY
4 3. 80 M BYNEWRELEASES FILTRATIONPRODUCT PUSHIN POINT-
REVENUE —® SETUPFOR COMPLETE @ OF-ENTRY/
(2021) AFERHARIEES CAMELBAK/ US —® CHRONIC DIVISION POINT-OF USE
—® RELATED ARMY WITHDIASVMART
DISPOSABLESN US
AND RUSSIA INDUSTRIALAND
. . ~® DOMESTIC RELEASEDF NEW
RGAN [RANSPLANT FILTRATION —® TECNOIDEAL STANDARD

CLINICAL TRIALIN US CATALOGUE

Sources : Management, group financial statements
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M&A Strategy 0 Boost Sales & Product Portfolio

WELL IDENTIFIEDM&A TARGETSACROSS EUROPEAND AMERICAS

SECTOR COUNTRY GEOGRAPHIC PRESENCE SYNERGIES
Medical Devi istributi Ital
edical Device distribution Hl] taly Distribution

TARGET

Medical Device distribution HE Germany Distribution
Medical SO'““OF‘ bags Colombia Product portfolio
manufacturing

Sensorsd Active Medical Devices HI] Europe - USA Manufacturing and R&D
Water filters manufacturing and Medlca \'Nater.Po.rtfoI.|o,
: Europe increasing distribution
Sales & Marketing
network reach

Source: Management

EDICR
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Well and Responsibly Managed

ES

SOLAR ENERGY
INSTALLED

CAPACITY 441 KW TO
BEUPGRADED TO 800

KW WITHINZ YEARS

S &%
I F

MEDICA GROUP 45% 55%

MEDICA BOARD 60% 40%

MORETHAN3 0 O 0O K
INVESTEDN 2020 IN
SOLVENTAND WATER
RECOVERYIN MEMBRANE

PRODUCTION

MEDICR weu cewne

Méditerranée PROXY
Bizerte - Tunisia

LEGAL
$ REPRESENTATIVE

WATERDIVISION INVESTINGON NEW
TECHNOLOGIESFOR POLLUTANTSREMOVAL
AND FOR REDUCING USEOF PLASTIC
BOTTLES

B ——— _—
N

Source: Management

MEDICR

d A Strong ESG Profile

-
= Borsa ltaliana

G LITE

APPLICATIONOF EUREGULATION
2016/679 (GDPR) TO THEITALIAN
COMPANIES OF THEMEDICA GROUP
THATARE COMPLIANT WITHA
STRUCTUREPRIVACY MODEL FOR EACH

COMPANY

ADOPTION OF THEO RGANIZATION AND
MANAGEMENT C ONTROL MODELS
PURSUANTTO LEG. DECREE231/01

AND ESTABLISHMENOF THESUPERVISORY

Boby, AS WELLAS ETHICAL C ODE

PIONEERINTRODUCTIONIN 2020 OF MEAL
VOUCHERSFOR TUNISIAPLANT WORKERS IN
ORDERTO SUSTAINFAMILYS ECONOMY DUE
TO FOOD COMMODITIES PRICEINCREASE

AND DEVALUING CURRENCY, FREEBUS

SERVICEFOR NIGHT SHIFTS
- _




35+ Years Pioneering Membrane & Medical Equipment Innovation

45,0

KEy DEVELOPMENTS 2009 ¢ 2018 MAY 2021
y SARMED STARTS *.  CAsCcADE THFACQUISITION,
- HOLLOW FIBERS PRODUCTIONOF FILTRATIO DEVELOPERAND
400 lMED|CA|_ EQUIPMENT HEMODIALYZERS FIBER MANUFACTUREROF HIGH-
ON AUTOMATED 2017 FREQUENCYWELDING
ASSEMBLYLINE RECONSTRUCTI MACHINES FOR PLASTIC
ON AFTER FILMS
RAPTTS 1995 2003 2011 EARTHQUAKE
FOUNDATION OF ACQUISITIONOF STARTOF SARMED mgg:$éRRANEE COMPLETED |/
MEDICA SRL MENFISBIOMEDICA PPERATIONS e NOVEMBER2021
300 (G ASTROENTEROLOGY irMed (TunIsIA) So0 LISTINGON THE
1985-1990 AND URODINAMICS) i el GLOBAL AEOLISTON o _ EURONEXTGROWTH MILAN
R&D ACTIVITIES FINANCIAL 1 ESAPHENI:
250 (MEDICAL 1995 CRISIS st
" EQUIPMENTFOR START 2012 ol ToDAY
FLUIDBALANCE IN MEMBRANE MIRANDOLA il MEDICA DISTRIBUTES
PATIENTIN CRITICAL PRODUCTION EARTHQUAKES GL%BF‘\;b\;STFZLAL:SENGE
200 CARE, LEAKTESTING FOR BLOOD : -
MACHINE AND FILTRATION ® 2019 MEDTECH SOLUTIONS
+ ORGAN
SOLVENTDISPENSE i p i
A % 1998 £ 2008 TRANSPLANT TODAY
B0 1900 § CRRT (QriTicAL FBERFOROXYGEN ¥ 2013 EQUIPMENT MEDICA ISTHE
ACQUISITIONOF CARE) RELEASE HUMIDIFICATION CARPEDIEM Y CE MARKED REFERENCR&D AND
TECNOIDEAL (NEWBORN 2017 INDUSTRIAIPARTNEFOF
10,0 . 2005 CRRT) i,_ GLOBAL SECTORLEADERS
- LAUNCH OF PROJECTSOLD £ PLASMAFERESIS
i CARDIOSVIART / UG ESIED FIBER TobAY
(Now MEDICA BOASTSA RICH
DEDYCA EQUIPMENT P )
& FOR CONGSSTNE MEDTRONIQ ~  POINTOF UsE VISIBLEPIPELINEOF NEW
. HEARTHEAILURE % FILTEREDA HIGH- VALUE ADDED
‘_——-—'—_"—" (ULTRAFILTRATION APPROVED IN THE PRODUCTS
00 USA
i
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 - 2022

MEDICA SHOWEDGREATRESILIENCRAFTERGLOBAL FINANCIAL CRISISAND THE2012 EARTHQUAKESAND IS NOW IN THESWEETSPOTFORA
SUCCESSFULISTINGTO ACCELERATINGGROWTHFURTHEREXPLOITINGCLEARORGANIC AND M&A OPPORTUNITIES

MEDICR

Source: Management



THFO Recent Highly Synergic Acquisition, for a Reasonable Price

STRATEGIC M&A WITH CLEAR RATIONALES

£

LS A,

HIGHLY SYNERGIC TECHNOLOGY FURTHER COMPLETING
TECNOIDEAL OFFER

COMPLETE ALL-AROUND PRODUCT PORTFOLIO WITH BLOOD
BAGS

PENETRATION OF NEW ANCILLARY NICHE END-MARKETS
(TECHNICAL COVERAGE, MOSQUITO NETS, CUTTING SYSTEMS)

THF BENEFITING OF MEDICAG COMMERCIAL STRUCTURE AND
INTERNATIONAL RELATIONS

d | @

REASONABLE MULTIPLE PAID OF c. 4X EV/EBITDA 2020

HIGH-FREQUENCY WELDING MACHINES USING
ELECTROMAGNETIC FREQUENCIES

a |

,,.- ;un -ﬂ

=%

ALUNGSO AND BAGS MANUFACTURING FOR MEDICAL USE

COMPLETING TECNOIDEAL PRODUCT AND TECH PORTFOLIO, WHILE APPORTING A NEW CASH-RICH ANCILLARY BUSINESS

Source: Management

MEDICR



Group Structure o Consolidated Entities

Productive entities

SHAREHOLDING
Commercial -only entities H M E D I E F\ STRUCTURE

Medolla (MO) - Italy A PELMO87 SRL79,93%
‘ A FREEFLOAT20,07%

Medica S.p.A.

A HOLDING COMPANY OF MEDICA G ROUP

A R&D OF MEMBRANE, DISPOSABLEAND MEDICAL EQUIPMENT
A MEDICAL EQUIPMENTR&D

A QUALITYASSURANCEAND REGULATORYAFFAIRS

| o 100%™ | 1| 100% il 100%
MEDIEH GD Tecnoideal Sd?‘Med

Meéditerranée
Bizerte - Tunisia Iglesias (Cl) - Italy

A INJECTIONMOLDING ASSEMBLYIECHNOLOGIESFOR A PSAND PESFIBERSPINNING

| MEDICAL DISPOSABLEPRODUCTION .
A MOLDSDESIGNAND PRODUCTION A BLOOD AND WATERFILTERS

. PRODUCTION PLANT
A MEDICAL TUBEEXTRUSION 60% H 100% H 100%

|
A BLOOD LINESAND TUBINGSET GD Tean%gﬁ?J ﬁm Tecnoldeal

A ETO STERILIZATION \ L
' M ARYLAND MARZOLARA SHANGHAI
UTOMATIC ASSEMBLYLINES 0
H:’: 90% (PR) & ITALY

NEFRODOM SRL
SANTO DOMINGO

Sources : Management, group financial statements

Note: (1) 7.89% held through Tecnoideal , 92.11%through Medica ’(’“
MEDICRA N
N\



Inter - Group Model

..'- i [ 3 [ 3
x R&D Eﬂ- Production Iy Sales & Marketing

— s ™

I ALL-AROUND

- Vo
e bea ;| Tubing | BLOOD TREATMENT
Moulded | SetS | OFFERING
\ A . Assembly MEDICR
I HF @ Tecnoideal Equipment parts and ! \
' Ll Bizerte - Tunisia catheters | Blood 1
O I bags |
x h |§Tl-'-i;] 1 \ o
' | ° ° o 4
Equipment || ias (CI) - Ital
aip Lrees SN TMEDICR
i Eﬂ- I " Medolla (MO) - Italy
|
' Ele(_:tro I j\
Assembly I medical I
Equipment [m j Devices | Medical
o | L Devices
s DIRECT % MEDICA
PARALLELMARKET : CUSTOMER BRAND O.E.M.
END MEDICAL LEVERAGING : N A T DistriBuT! || (TAILORED
~ : : MADE
MARKETS DEVICES TECNOIDEALGS I SECONDARY i ON DEVELOPME
MANUFACTURER AUTOMATION ' NCHE ¢ NETWORK NT SINCE
MACHINERY EXPERTISE L ARKET IN 60+ INCEPTION
. : COUNTRIE

*
L]
L]
L]
L]
L]
L]
L]
L]
L]
L]
L]
L]
.
*

TECNOIDEAL PRODUCTS EXPRESS A DEEP UNDERSTANDING OF THE PROCESSES OF PRODUCTION OF DISPOSABLE MEDICAL DEVICES;
MACHINERY EXECUTES ALL MAJOR STEPS REQUIRED BY THE ASSEMBLY AND CONTROL OF DISPOSABLES

Source: Management

MEDICR gz



Notice to Recipient 0 Strictly Confidential

The informationcontainedn this documentatiomasbeenpreparedy MedicaSp.A. (thed C o mp amdits@gnsolidatedubsidiariefogetherthe "Group") for the solepurposeof the presentatiomadeto you
concerninghe CompanyThis presentatiomndthe informationcontainechereinarestrictlyconfidentialDisclosureof the informationcontainechereinto anyoneoutsideof yourfirm is prohibited This presentation
maynot be copieddistributedreproducear passean, directlyor indirectlyjn wholeor in part,or disclosedby anyrecipientfo anyotherperson(otherthanasrequiredo thosewithin yourorganizationvho agreeo
beboundby theserestrictionspr publishedn wholeor in part,for anypurposeor underanycircumstance8y attendinghe meetingvherethis presentatiofs madepr by readinghe followingpresentatioslidesyou
furtheragreeo beboundby the followinglimitationsgualificationgndrestrictions

Thisdocumentoesnot constituteor form partof anyoffer to sellor issueor invitationto purchaser subscribéor, or anysolicitatiorof anyoffer to purchaser subscribdor, anysecuritiesf the Companynor shall
it or anypartof it nor the factof its distributionform the basisof, or bereliedon in connectiorwith, anycontractor investmentlecision Theinformationandopinionscontainedn thisdocumentreprovidedasat
thedateof the presentatiomndaresubjecto change Neitherthe Companynor the Group nor anyotherpersonis underanyobligationto updateor keepcurrentthe informationcontainedn this presentation

To theextentavailabletheindustry marketandcompetitivepositiondatacontainedn this presentatiosomefrom official or third-partysourcesThird-partyindustrypublicationsstudiesandsurveygenerallgtatethat

the datacontainedhereinhavebeenobtainedrom sourcedelievedo bereliableput thatthereis no guaranteef the accuracyr completenessf suchdata Whilethe Companyreasonablipelieveshat eachof these
publicationsstudiesandsurvey$asbeenpreparedy areputablesourcenoneof the Companyor IntesaSanpaol&p.A. nor CFO SIM (thed B a n kasindlgpendentlyerifiedthe datacontainedherein In addition,
certainof the industry marketand competitivepositiondatacontainedn this presentatiomomefrom the C o mp aaowy iBternalresearctand estimatedasedn the knowledgeandexperiencef theCo mpany 6 s
managemeri the marketsn whichthe CompanyoperatesVhilethe Companyeasonablgelieveshatsuchresearclandestimatearereasonablandreliablethey,andtheirunderlyingnethodologandassumptions,
havenot beenverifiedby anyindependensourcefor accuracyr completenesandaresubjecto changeAccordinglyunduerelianceshouldnot be placedon anyof the industry marketor competitivegpositiondata
containedn thisPresentatian

The informationcontainedn this Presentatioms preliminaryin nature,subjectto updating correctionand amendmenand doesnot purportto be comprehensivéNone of the Companythe Banks,anyof their

respectiveubsidiaryindertakinger affiliatespr theirrespectivelirectorspfficers,employeesdviser®r agentacceptanyresponsibilityr liabilitywhatsoevefor/or makesanyrepresentatioar warrantyexpressr

implied,asto the truth, fullnessaccuracyr completenessf the informationin this Presentatiofor whetheranyinformationhasbeenomittedfrom the presentationyr anyotherinformationrelatingto the Group,

whethemwritten,oralor in avisualor electronidorm, andhowsoevetransmittecor madeavailabler for anylosshowsoevearisingirom anyuseof this Presentationr its contentsor otherwisearisingin connection
therewith

Neitherthisdocumennor anypartor copyof it maybetakenor transmittednto the United Statesr distributeddirectlyor indirectlyjn the United Satesasthattermis definedin Regulatiors underthe US Securities
Act of 1933 asamendedthe 0 U Securitied\ ¢ t Neitherthis documentor anypartor copyof it maybe takenor transmittednto AustraliaCanadar Japaror to anyresidenof Japanor distributeddirectlyor
indirectlyin AustraliaCanadar Japaror to anyresidenbf JapanAny failureto complywith thisrestrictionmayconstitutea violationof United StatesAustralianCanadiamr Japanessecuritiegaws Thisdocument
doesnot constituteanoffer of securitieso the publicin the UnitedKingdomor in anyotherjurisdictionPersonsnto whosepossessiothis documentomesshouldobserveallrelevantestrictions

This Presentatioandtheinformationcontainechereinarenot a solicitationof anoffer to buysecuritie®r an offer for the saleof securitiegn the US (withinthe meaningf Regulatiors underthe US Securitieé\ct).
Theordinaryshare®f the Companyhavenot beenandwill not be,registeredinderthe US Securitied\.ct andmaynot be offeredor soldin the United Stategxcepipursuanto anexemptiorfrom, or atransactiomot
subjecto, theregistratiomequirementsf the US Securitieé\ct or unlesgegisteredinderthe US Securitieéct andin compliancevith therelevanstatesecuritiegaws Therewill be no publicofferingof anysecurities
in the UnitedStates

Thispresentatioiis not aprospectus$or the purpose®f applicabléawsandregulationandit hasnot beenapprovedy anyauthority



Notice to Recipient 0 Strictly Confidential

ForwardLooking Statements his documenimayincludeprojectionsandotherd f o r-lwa o kistatementwithin the meaningf applicablesecuritietaws In particularall statementthat addresgxpectationsr
projectionsaboutthe future,includingstatementaboutoperatingperformancemarketposition,industrytrends generabconomiaconditions expectedxpendituressostsavingssynergieandfinancialresults are
forwardlookingstatementonsequenthgnystatementsontainedhereinthatarenot statementsf historicafactareforwardlookingstatements

Forwardlooking statementarebasedon assumptionand currentexpectationandinvolvea numberof knownandunknownrisks,uncertaintieaind other factorsthat could causeactualresults)evelsof activity,
performancer achievement® be materiallydifferentfrom anyfutureresults)evelsof activity,performancer achievementsxpressedr impliedby suchforwardlookingstatementsAccordinglyactualeventsor
resultsor actuaperformancef the Companyor the Group maydiffer significantlypositivelyor negativelyfrom thosereflectedbr contemplateih suchforwardlookingstatementsadeherein Factorshat might
causesuchdifferencesnclude but arenot limited to, the risksthat businesstrategyand plansmaynot receivethe levelof marketacceptanceanticipategdisruptionan generabconomicand businesgonditions,
particularlyin geographiareasvherebusinessnaybe concentratechigherinterestrates higherloan costsor lessdesirabldoanterms,all of which couldincreas®ur costsof funding continuedhigh levelsof, or
increases, unemploymenanda generaslowdownin commerciahctivity leverageandabilityto refinanceexistingndebtednessr incur additionaindebtednesanincreasén debtserviceobligationsthe abilityto
generatasufficientamountof cashfrom operationgo satisfyworkingcapitarequirementandto serviceexistingandfutureindebtednesghe abilityto achievéemprovement#n operatingefficiencyforeigncurrency
fluctuationsthe abilityto retainseniormanagemerandattractandretainqualifiedandexperiencedmployeeghe abilityto retainexistingpankpartnershipr develomewones

The Group andall otherpersonsexpresslgisclaimanyduty,undertakingr obligationto updatepubliclyor releasanyrevisiongo anyof theinformation,opinionsor forwardlookingstatementsontainedn this
documento reflectanyeventsor circumstancesccurringafterthe dateof the presentationf thisdocument No representatioar warrantyis madeasto the achievemenrtr reasonablenessandno relianceshould
beplacedn suchforwardlookingstatements

ProjectionsAny projectionor forecastn thisdocuments basen estimateandassumptionglescribedh thisdocumentaboutfutureeventsand,asa consequences subjecto significaneconomi@andcompetitive
uncertaintyandothercontingenciesioneof whichcanbe predictedwvith anycertaintyandsomeof whicharebeyondthe G r o ucpnfral Eachrecipientof this documenshouldbe awarehattheseprojectiongdo
not constitutea forecasor predictionof actuakesultsandtherecanbe no assurancthatthe projectedesultswill be realizecr achievedandactuakesultamaybe higheror lowerthanthoseindicatedNone of the
Companythe Group, the Banks,nor anyof their respectivesecurityholders directors officers,employeesadvisorsor affiliates,or anyrepresentatives affiliatesassumesesponsibilitfor the accuracyf the
projectiongpresentedherein

Also presentedhereinarealternativgperformancendicatorsthat arenot recognizedy IFRS Different companiesind investoramaycalculatehesenonlFRS measuredifferently,so makingcomparisongmong
companiesn thisbasishouldbedoneverycarefullyThesenonrlFRSmeasurebavelimitationsasanalyticalools,arenot measuresf performancer financialkconditionunderlFRSandshouldnot be consideredh
isolationor construedassubstitutegor operatingprofit or netprofit asanindicatorof our operationsn accordancwith IFRS

This presentatioiis directedandis only distributedo (i) personghat arelocatedoutsidethe United States(ii) personghat areeither(a)in memberstateof the EuropearEconomicArea( 6 Me Bk eartardar®
0 qual n¥ e avithmthesnteaningf Article 2, lettere) of the RegulatiofEU) 2017 1129(thed Qu a |l infvieesdr (@)instaly)andareQualifiedinvestorsaccordingo Article 2, lettere) of the Regulation
(EU) 2017 1129andArticle 35 paragrapHi, letterd), of CONSOBRegulatioron Intermediariedlo. 203070f Februaryl5 2018or (c) in the UnitedKingdomandarepersonsvho haveprofessionatxperiencén
mattersrelatingto investmentandwho fall within the definitionof 0 i n v e pt mé B & ia Article 26) sf dhe FinanciaServiceand MarketsAct 2000(FinanciaPromotion)Order 2005(asamendeddr are
highnetworth companiesynincorporatedssociationsr partnershipsr trustee®f highvaluetrustsasdescribedn Article 492) of the FinanciaServiceandMarketsAct 2000(FinanciaPromotion)Order2005(as
amendedandinvestmenpersonnebf anyof the foregoing(eachwithin the meaningof the FinancialServicesnd MarketsAct 2000(FinanciaPromotion)Order 2005andared q u a | in ¥ ie eagldefineslid
sectiorn86 of the FinanciaBerviceandMarketsAct 2000 asamendedor otherpersongo whomit mayotherwiseébe lawfullycommunicated

Personsnto whosepossessiothis documentcomesarerequiredto inform themselveaboutandto observeanysuchrestrictionsNo liabilityto anypersonis acceptedy the Companythe Group or the Banks,
includingn relationto the distributionof this Presentatiom anyjurisdiction

~



