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«key info»

ISSUER 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%

LOCK-UPS
Á ISSUER: 360 DAYS FROM THE LISTING

ÁPELMO87 SRL (71,89% LUCIANO FECONDINI AND 28,11% ANDREA BOCCHI): 18 MONTHS FROM THE LISTING
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Top Management ðSpeakers

GIOVANNI

PLASMATI

IR & CHIEFFINANCIAL

OFFICER

JOINED MEDICA IN 2021

15YRSAS AUDITORFOR PWC 

UP TO SENIORMANAGER

ROLE

MSC IN FINANCE AND

CONTROL

GRADUATEDIN ECONOMICS

AND BUSINESS

ADMINISTRATION

MARCO

FECONDINI

CHIEFSALES& 

MARKETINGOFFICER

JOINED MEDICA IN 2011

IN MEDICA HE COVERED

ROLESOF INCREASING

RESPONSIBILITIESACROSS

SEVERALFUNCTIONS

PHD IN AGRICULTURAL

SCIENCES

GRADUATEDIN

AGRICULTURALSCIENCES

LUCIANO

FECONDINI

FOUNDED MEDICA IN 1985 

AS AN R&D LAB

PREVIOUSLY, HE WORKED AS

CONSULTANTFOR BIOMED

MNO S IN USA, THENAS

HEAD OF GLOBAL R&D AT

AMICON (M ASSACHUSETTS)

GRADUATEDIN CHEMICAL

ENGINEERINGIN 1972

FOUNDER, 

CHAIRMAN & CEO

LETIZIA

BOCCHI

CHIEFIP OFFICER& 

HEAD OF LABORATORY

JOINED MEDICA IN 2010

5YRSAS RESEARCHFELLOW

AT UNIVERSITYOF MODENA

& REGGIO EMILIA

PHD IN BIOCHEMISTRY, 

MOLECULARBIOLOGY AND

BIOTECHNOLOGY

GRADUATEDIN

BIOTECHNOLOGY



INTRODUCTION TO

MEDICA GROUP
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SCALABLETO COUNTLESS

MARKETSAND APPLICATIONS

LEVERAGING ON UNIQUEAND SECRETON-THE-SHELFKNOW-HOW

ACROSS THEENTIREVALUE-CHAIN

OFFERINGA FULLRANGE OF TURNKEY360° READY-TO-MARKETAND MISSION

CRITICALSOLUTIONSFOR THEBLOOD AND WATERTREATMENTMARKETS

SUPPLYINGINNOVATIVE AND POTENTIALLYDISRUPTIVEPRODUCTS

IN MORE THAN 60 COUNTRIES

BIOMED AND MED-TECHR&D POWERHOUSE

IN MEMBRANESAND ELECTROMEDICALDEVICES

Global solution provider for healthcare players
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~20%
OF FTES IN R&D AND QUALITY

19
PATENTFAMILIES

OF WHICH

12 GRANTED

7 PENDING

7
NEW PRODUCTSIN PIPELINE

ALREADYCE MARKED

~75%
OF REVENUESOUTSIDEITALY

Leading Pocket -Size Italian Multinational MedTech

2021A CONSOLIDATED ûM
% REV

/ LEV(X)

REVENUES 43,8

EBITDA

EBITDA ADJUSTED

9.9

10.0

22.6%

22.8%

EBIT

EBIT ADJUSTED

5.8

5.9

13.3%

13.6%

NETINCOME 5.0 11.3%

NETCASH 10.8

REVENUESBREAKDOWN(2)

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, 
technical assistance and sale of spare parts

EXAMPLEOF OEM CLIENTS/ PARTNERS

43%

27%

8%

10%

4%

3%

KEY FACTS

WATERPURIFICATION

OXYGEN HUMIDIFIER

URODYNAMIC, GASTROENTEROLOGY, ONCOLOGY

MEDICAL DISPOSABLES(1)

CUSTOMAND STANDARDASSEMBLYLINES

ELECTROMEDICALEQUIPMENT
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Sound Growth & Outstanding Profitability

2021A Cons.

Revenues

43.8 ûm

EBITDA Adj

10.0 ûm

2017A Cons.

Revenues

29.3 ûm

EBITDA

5.4 ûm

EBITDA %

18.3%

DOUBLE-DIGIT ORGANIC 
REVENUES CAGR

+10.6%

CONTINUOUSLYBEEFEDUPR&D PIPELINE,

ACCELERATEDTIME-TO-MARKET,

DEEPTECHNOLOGYCROSS-FERTILIZATION

ACROSSTHEENTIREVALUECHAIN

EBITDA Adj %

22.8%

Net Debt

19.3 ûm

Net Cash

10.8 ûm

ALLNETINCOME AND CASH FLOW REINVESTEDSINCE1985

Source: Group consolidated financial statements
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Successful Pocket -size Multinational Italian Champion

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

1%
2021A 

Sales

STRONG POSITIONING IN

GERMANY; 
GREENFIELDFORWATER

FAST-GROWING MARKET

DRIVENBY INCREASING

PURCHASINGPOWERAND

SOCIAL WELFARE

LARGESTMARKETIN TERMSOF

KIDNEYFAILUREINCIDENCE AND

RELATEDHEALTHCARECOSTS; 

STRONGWATERPOSITIONING
1/2 OF ITALIAN SALES

VS MEDTRONIC-
BELLCO, WHICH RESELLS

WORLDWIDE

25%
2021A Sales

in ITALY

18%
2021A 

Sales

21%
2021A

Sales

MEDICA STRONGPOSITIONINGIN

SOME KEYCOUNTRIES

(E.G. COLOMBIA)

4%
2021A 

Sales

26%
2021A

Sales

5%
2021A 

Sales

28%

72%

OEM

BRANDED

2021

sales

AS SALESMOVE TOWARDSòBRANDEDó 
COMPONENT, BUSINESSBECOMESMORE

PREDICTABLEAND UNDERCONTROL

Note: 39% of OEM includes Water Division sales

Sources: Management, group consolidated financial statements



INVESTMENT

H IGHLIGHTS
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Medica is Ready to Scale Up Unique Technology Platforms

ALL-AROUND, DIVERSIFIED AND HIGHLY SYNERGIC PRODUCT OFFERING1

SOLID GROWTH, PROFITABLE BUSINESS MODEL AND CONSISTENT CASH GENERATION6

UNPARALLELED R&D CAPABILITIES FUELING A RICH PRODUCT PIPELINE4

FULLY INTEGRATED BUSINESS MODEL, UNIQUE IN THE MEDTECH SPACE3

EXPOSURE TO MULTIPLE STRUCTURALLY GROWING END-MARKETS2

WHITE SPACE IN WATER LEVERAGING INTERNAL, EXISTING KNOW-HOW5

Source: Management
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Diversified Among Structurally Growing End -Markets

MEDICAL DIVISION

Å Acute & Apheresis : new, high -margin products development

(plasmafilters , VitaSmart , AcuSmart , AferSmart ) completed in 2021;

focus moves to clinical and marketing activity , targeting direct control

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

Å Chronic (Dialysis) : DiaSmart dialysis machine (launch 2022 year -end ) to

provide Medica dealers with a complete product portfolio and

replicate razor -blade business model

Å OEM: reduced incidence over time of OEM business, even if several

deals are currently under discussion and never sold less

than 10ûMin the last 3 years . Strategy though is branded

WATERDIVISION

ÁCurrently basically mono -client, mono -geography and mono -segment

ÁFuture focus on pushing sales in EUand Asian markets

Á It will be integrated with new product line based on breakthrough

graphene technology (investments ongoing)

ASSEMBLYTECHNOLOGY

ÁDirect commercial presence in Europe , North America (since 2017) and

China (since 2020) to boost custom automation contracts >1ûM

ÁStandard product line renovation in 2021-2022

MAIN END-MARKETSAND RELATEDKEYPOINTS

1

2

3

a

b

c

2018A 2021A

3,2 3,5

5,5

12

Historical Sales (ûM) Gross Margin Profile

2,5

9,2

13,4
10,4

5,7 5,2

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

Note: The representation excludes òMenfis Divisionó (Urodynamic & Gastroenterology) as well as the voice òOtheró, including mostly R&D and 
consultancy projects

Source: Management accounts
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All -Around, Diversified and Highly Synergic Product Offering

SUCCESSFUL PRODUCT EXTENSION TRACK-RECORD IN DIFFERENT NICHES, THANKS TO BOTH HARDWARE AND SOFTWARE TECHNOLOGY PLATFORMS

THF ACQUISITION WIDENS FURTHER TECNOIDEAL

PORTFOLIOôS CROSS-FERTILIZATION

BLOOD

FILTERS

MEDICAL

EQUIPMENT

TUBING

SET

WATER

FILTER

R&D MANUFACTURING
ASSEMBLY

TECHNOLOGY

Source: Management
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Exposure to Multiple Structurally Growing End -markets

ON-TOP OPPORTUNITY: ñAT-HOMEò RENAL 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; 
2) Fresenius Annual Review 2020; 3) https://www.reuters.com/business/healthcare -pharmaceuticals/diabetes -surges-among -american -youth -study -
shows-2021-08-24/

STRUCTURALLY INCREASING DEMAND

ÁLess than 10% of patients in low
income countries have access to
dialysis, compared to 90% in high
income countries

ÁMedica is specialised in R&D and
production of highly innovative,
high -margin dialyzers , e.g . for
Acute Kidney Infection, where the
device is mission critical for patient
surviving

EMERGING COUNTRIES

LIVING STANDARDS

OBESITY /

DIABETES / 

HYPERTENSION

CONTINUOUSLY

INCREASING & AGING

POPULATION

HEALTHCARE COST

OPTIMIZATION DRIVING

INNOVATION

HOMECARE AND

TELEMEDICINE

DIALYSIS PRODUCTS 2020 GLOBAL MARKET

($B)

12,9 13,4 13,9 14,5 15,0 15,6

2020 2021 2022 2023 2024 2025

RENAL CARE MARKETïHAEMODIALYSIS DEVICES

($B)

KEY CONSIDERATIONS

1.6M
PEOPLE REQUIRING P.A. 

CRRT BY 2030 

850M
PEOPLE SUFFERING WITH

KIDNEY INFECTION

DISEASE

15

85%

15% HAEMODIALYSIS

PERITONEAL

DIALYSIS

13.3M
CASES GLOBALLY OF

ACUTE KIDNEY

INFECTION

+3%
# PATIENTS

IN 2020

+95%
10-19 YEARS-OLD

W/ TYPE 2 DIABETES

SINCE 20013

https://www.reuters.com/business/healthcare-pharmaceuticals/diabetes-surges-among-american-youth-study-shows-2021-08-24/
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Exposure to Multiple Structurally Growing End -markets

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

DRIVERSIN THEADOPTION OF WATERPURIFICATIONTECHS2

REMOVAL OF MICROBIOLOGICAL AND CHEMICAL CONTAMINANTS

HALTING WATERQUALITYDETERIORATION1

CLEAN WATERACCESSIBILITYTO RURALAREASSTILLTO BEADDRESSED; 
NEEDFOR CHEAP, SAFEWATERSYSTEM2

INCREASING CONCERN FOR IMPACT ON HUMAN HEALTHOF BACTERIA, 
VIRUSESAND POLLUTANTSFROM WATERSOURCES3

GROWING AWARENESSON ENVIRONMENTALCOST OF BOTTLEDWATER

CARB4

27.5

47.5

2020 2028

GLOBAL WATERPURIFIERSMARKET1

($B)

68%
32%

Water filtration

Water treatment (softeners)

2.3

US WATERTREATMENTMARKET

2016 1

($B)

Sand filtration

10 microns

Microfiltration

0.1 microns

Ultrafiltration

0.01 microns

ColloidalBacteria

Red bloodcells

Screening

Hairs

Virus

Organic

macro 

molecules

Dissolved

salts

ACCORDING TO UN, WORLD POPULATION WILL PASS8BN IN THENEXT5
YEARSAND 2/ 3 WILLLIVE IN WATER-STRESSEDCONDITIONS BY 2025

SIMILARLY, THEIMPLEMENTATIONOF POINT-OF-ENTRYAND POINT-OF-USE

FILTERSYSTEMSTO ELIMINATEPATHOGENSHAS LED TO THEPROLIFERATION

OF THE MARKET, ALSO BEING THE MOST VIABLE SOLUTION IN EMERGING

COUNTRIES

2 million tons 
waste released 

everyday to 
water

1.2 billion people 
lack access to 
clean drinking 

water

Deaths of more 
than 14,000 

people daily

Affects the 

entire 
biosphere

Sources: Management; Frost & Sullivan
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Fully Integrated Business Model, Unique in the MedTech Space

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

ÁSTANDARD MACHINES FOR PROCESS

OPTIMIZATION, THANKSTO THETRANSVERSAL

KNOWLEDGE ENTIRETHEVALUE-CHAIN

ÁENTIRECUSTOM ASSEMBLYLINESFULLY

AUTOMATED, ENSURINGHIGH PRODUCTIVITYAND

CONTROL

ELECTROMEDICAL

EQUIPMENT

ÁSECRETPRODUCTIONKNOW-HOW OF FIBER

EXTRUSIONUP TO FILTERMEMBRANESASSEMBLY

ÁFEW LARGEGLOBAL PLAYERSABLE TO EXTRUDE

MEMBRANE HOLLOW FIBERS, MAINLY FOR CHRONIC

ÁDIALYSISFILTERSWITH14 THOUSANDSFIBERSIN

PARALLEL

ÁABILITYTO ASSEMBLYFILTERSOF ANY SIZE, FROM

SMALL NEONATAL USE, TO LARGE INDUSTRIALFILTERS

ÁABILITYTO PRODUCE HIGHLY TAILOREDMEMBRANES

TO FILTERDIFFERENTSELECTEDCOMPONENTS

ÁFLEXIBILITYTO DEVELOPNEW TREATMENTSIN MULTIPLE

MARKETNICHES

FILTERS 

ASSEMBLY

MEMBRANES 

PRODUCTION

FIBER

EXTRUSION

On site

On site

On site

ÁCONTINUOUSFEATURESINNOVATION THANKSTO

SENSORSAND SOFTWAREINTERNALEXPERTISE

ÁòRAZORSó ALLOWING TO CONTINUOUSLYSELL

DISPOSABLEòBLADESó

On site

Source : Management
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Fully Integrated Business Model, Unique in the MedTech Space

Source: Management Accounts

ûM

ñRAZOR-BLADES DYNAMICSò MAKING NEW REVENUES ROCK-SOLID

23
28

157

74

183 208

249

1,0 1,0
1,3

1,5

2,5

4,0

5,8

2015 2016 2017 2018 2019 2020 2021

Acute & Apheresis - # New machines installed Acute & Apheresis - Sales of disposable filters & tubing sets

871 INSTALLEDMACHINES IN THE LAST 5 YEARS IN

ACUTE& APHERESIS, WITH A STRONG ACCELERATION

IN THELAST3 YEARS, ALLOWING TO SELLCONSISTENTLY

MORE DISPOSABLES(FILTERS, TUBING SETS, KITS) ON A

CUMULATIVEAND RECURRINGBASIS

# electromedical 

machines sold

DIASMART (CHRONIC DIALYSIS

MACHINE) WILL ALLOW TO

REPLICATE THE SAME

DYNAMICS CHRONIC
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ÁMEMBRANESõ KNOW-HOW LEADSTO HARD-TO- IMAGINE APPLICATIONS

ACROSS SEVERALMARKETS

ÁMEDICA DEVELOPED9 DIFFERENTTYPESOF MEMBRANES: 
ÁULTRAFILTRATION(1995)
ÁHEMOFILTRATION(1995)
ÁOXYGEN HUMIDIFICATION(2008)
ÁM ICROFILTRATION(2017)
ÁPLASMAPHERESIS(2017)
ÁDIALYISIS(2018)
ÁPLASMA FRACTIONATION(2019)
ÁLARGE-SIZESPECIALMEMBRANESFOR ENCAPSULATEDCELLULARTHERAPY

& AIR FILTRATION(2020)
ÁGRAPHENEENRICHEDULTRAFILTRATIONAND MICROFILTRATION

(ONGOING )

Unparalleled R&D Capabilities Fueling a Rich Product Pipeline

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

NEW MATERIALS, MEMBRANES, DISPOSABLES

ÁRESEARCHAREAS: (I) BOARD DESIGN(II) PROGRAMMING AND

DESIGNOF SOFTWAREAND FIRMWARE, (III) TESTINGAND

VALIDATION, (IV) MECHANICS DESIGNOF INDUSTRIALSYSTEMS& 
MACHINES

ÁCONSOLIDATEDPARTNERSHIPWITHM ISTERSMART INNOVATION AND

CNR (ITALYõS NATIONAL RESEARCHCOUNCIL) ALLOWING TECH-
TRANSFERAND ACCESS TO HIGHLY SOPHISTICATEDLAB INSTRUMENTS

ÁFLAGSHIPPROJECTSARE RELATEDTO THEDEVELOPMENTOF SENSORS

ACTIVE(ELECTRO) MEDICAL DEVICES

AFERSMART HOMHEMO DIASMART

Source : Management

HEMOCONCENTRATION

FILTERS
PLASMA FILTERS

PLASMA

FRACTIONATORS
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Unparalleled R&D Capabilities Fueling a Rich Product Pipeline

NEUROTECH COMMITTED RESEARCH

NEW MEMBRANEFOR CELLENCAPSULATIONTHERAPY

ENCAPSULATEDHUMAN CELLSGENETICALLYMODIFIED TO SECRETETHERAPEUTICDOSESOF CILIARY

NEUROTROPHICFACTOR (CNTF) INTO THEBACK OF THEEYEFOR THETREATMENTOF RETINAL

DEGENERATIVEDISEASES

CLINICAL TRIALSTARTINGIN Q2.2021
MEDICA SUPPLYTO NEUROTECHSTARTINGIN 2021

MEMBRANESRESEARCHCONTINUOUSLYOPENSUP NEW FIELDSOF APPLICATIONS

PROJECTCOMMISSIONED BY US COMPANY NEUROTECH

MEDICA FIBERIS USEDAS THEPOROUSSCAFFOLDFOR CELLENCAPSULATION

Source : Management
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SUCCESSFUL EXPANSION INTO WATER PURIFICATION, WITHOUT ACTIVE MARKETING EFFORTS, PROVES THE SCALABILITY OF TECHNOLOGY

ÁHIGHLY SYNERGIC WITH OTHER BUSINESS UNITS BOTH IN R&D AND

OPERATIONS

ÁDSU («DUAL STAGE ULTRAFILTER) PROPRIETARY TECHNOLOGY

GUARANTEES ABSOLUTE BEST-IN-CLASS MICROBIOLOGICAL AND

OPERATIONAL SAFETY

ÁMEDICAôS INVESTING IN R&D TARGETING NEW APPLICATION OF ITS

OWN FIBER SPINNING TECHNOLOGY

MEDICA IS SOLE SUPPLIER OF

ON TOP GETS 3% ROYALTY ON NEPHROS RSP (CA. 6% OF MSP)

White Space in Water Leveraging Internal, Existing Know -How

BEST-IN-CLASS ULTRAFILTRATION TECHNOLOGY ON THE MARKET

Source: Management
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ÁGIVE PLASTIC WASTES FROM THE PRODUCTION OF HOLLOW-FIBER

MEMBRANES A SECOND LIFE.

ÁMAIN 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.

ÁFUNDING OF 55% OF THE PROJECT FROM UE, STARTED SEPT. 2021, 

END MARCH 2025. MEDICA IS THE COORDINATING BENEFICIARY.

Prestigious projects funded from UE about òwateró challenges

Graphene Oxide

ADSORPTION

Hollow fiber 
membranes

For ultrafiltration & 
microfiltration

FILTRATION

POU

Point-Of-Use

PWP

Portable Water 

Purifiers

POTENTIALLY DISRUPRIVE GRAPHENE TECHNOLOGY

ÁSAMPLES OF GRAPHENE FILTERS DEVELOPED IN 2021 

AND LAUNCHED AT AQUATECH EXHIBITION IN

AMSTERDAM (NOV. 2021). 

ÁTRIALS ONGOING AT CUSTOMERSô FACILITIES

ÁCERTIFICATION ONGOING
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2021 Year Results ðcomparison with Analyst Research

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

Medica Group 

FY2021

Intesa Research 20 

Jan 2022

CFOSIM Research 20 

Jan 2022

Revenues 43,8 43,8 43,7

Ebitda 9,9 9,3 9,4

Ebitda Adjusted 10,0 * 9,4

Ebit 5,8 5,2 5,2

Ebit Adjusted 5,9 * 5,2

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)
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Steep Revenues Growth with Substantial Profitability

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

SOUND DOUBLE-DIGIT REVENUESCAGR SOLID MARGINALITYPROFILE

RELIABLEPROFITABILITYFULLYREFLECTEDAT EBIT LEVEL CONSISTENTBOTTOM LINE PROFITABILITY

34,7
44,1

43,8

2019A 2020A 2021A

3.6

5.6 5.8
10.4%

12.7% 13.3%

-15,0%

-10,0%

-5,0%

0,0%

5,0%

10,0%

0,0

1,0

2,0

3,0

4,0

5,0

6,0

7,0

8,0

2019A 2020A 2021A

Total Revenues (ûM) EBITDA (ûM, % Total Revenues )

EBIT (ûM, % Total Revenues ) Net Income (ûM, % Total Revenues)

2.8

3.8

5.0

8.1% 8.7%

11.3%

-15,0%

-10,0%

-5,0%

0,0%

5,0%

10,0%

0,0

1,0

2,0

3,0

4,0

5,0

6,0

7,0

8,0

2019A 2020A 2021A

7.7

9.5 9.9

22,2% 21,7% 22,6%

-50,0%

-40,0%

-30,0%

-20,0%

-10,0%

0,0%

10,0%

20,0%

30,0%

-1,0

1,0

3,0

5,0

7,0

9,0

11,0

13,0

15,0

2019A 2020A 2021A
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Efficient Business Model & Attractive Cash Generation Profile

1. Trade receivables are represented net of allowances

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

NET WORKING CAPITAL

CASH CONVERSION

(úM, dd)

(úM, %)

DSO

DPO

DIO (RM)

DIO (FP/SF/WIP)

46

86

166

141

44

91

124

113

2019A 2020A 2021A

84,9%

90,3% -10,0%

Cash Conversion

ROIC

Note: FCFO = EBITDA ïCurrent Taxes - æNWC ïOrdinary Tangible and Intangible Capex

FCFO

Capex 2.3 3.7 1.9

Note: ROIC = EBIT / Invested Capital

(2)

NET DEBT

(ú)

2019A 2020A 2021A

11.8Net Debt 3.1 (10.8)

(1)

Note: DIO (FP/SF/WiP)= FP+SF+WIP/(Raw materials + Changes in FP,SF,WIP + Cost of services + Leases and rentals)

13,6 12,7 16,0

4,5 3,2
5,5

(4,9) (5,4) (7,5)

3,0 3,1

5,3

(8,6) (10,6)
(12,0)

7,6 3,0 7,2

-50,0

-40,0

-30,0

-20,0

-10,0

0,0

10,0

(30,0)

(20,0)

(10,0)

0,0

10,0

20,0

30,0

Inventories Trade receivables Trade payables

Other current assets Other current payables

25

72

121

108

22,0%

6.8%

16,4%
12,3%

22,0%
16,9%

2019A 2020A 2021A

NWC % Rev ROIC

6,5
8,6

-1,0

2,4

24,6%

2019A 2020A 2021Adj2021A

5.3

6,9 5,3 4,1

8,8
17,6

13,8

1,0

2,0
3,9

-4,8

-21,8

-32,7

ST Debt LT Debt Other financial debt Cash & Near-cash
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Efficient Business Model: Constant CapEx Sufficient for Growth

Source: Management elaboration on Group consolidated financial statements

1,3
0,8 0,9

1.0

2,8

4,4

2.3

3,7

5,3

Intangible capex Tangible Capex

2019A 2020A 2021A

Intangible Capex almost 

entirely related to 

Development projects

~0.2 ûM MedMed

Land purchase

Á~1.5 ûM SarMed

Equipment

Á~0.2 ûM SarMed

Building

Á~0.1 ûM MedMed

Building

Á~0.3 ûM other 

Equipment

ÁMedicaõsCapEx are mainly 

expansionary to support growth , 

and in any case well funded by 

cash flow from operations

ÁCapitalized share of R&D refers to 

Development projects only, and 

only for clearly related live 

expenses (e.g. Dossier 

Development, prototyping, fully -

dedicated personnel etc.)

Á Basic Research and Early 

Development costs are 

expensed in the Income 

Statement (1.7 ûM in 2021, vs 

0.6 ûM capitalized)

Á SarMed and Medica 

Mediterranée fast volumes 

increase requires investments in 

new production lines (e.g. fiber 

spinning, dialyzersé) to support 

growth, yet the repayment 

period for the investment is 

totally acceptable within a 

couple of years

2019-2021 CAPEX BREAKDOWN

ûM

C. 800 ûK 
MAINTENANCE

C. 800 ûK 
MAINTENA

NCE

C. 3,4 ûM EXTRAORDINARY

TANGIBLECAPEX

Á~1.6 ûM SarMed

Equipment

Á~1.1 ûM SarMed Building

Á~0.7 ûM MedMed

Building

C. 2 ûM EXTRAORDINARY

TANGIBLECAPEX

C. 1.000 ûK 
MAINTENANCE
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FY 2020 - FY 2021 Net Financial Position Bridge

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

NETDEBTPREMONEY FY 2021 HAS A TEMPORARYNATURE, AS FINISHEDPRODUCTSINVENTORYAND CAPEX ARE MOSTLYEXTRAORDINARY

0

(ûK)



FUTURE STRATEGY

AND

IPO RATIONALE
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Medica Medium Term Organic Growth Strategy

Sources : Management, group financial statements

FULLY INTEGRATED

TECHNOLOGY

LEADERIN

GLOBAL BLOOD & 

WATER

PURIFICATION

MEDICA

TODAY

43.8ûM 

REVENUE

(2021)

DEVELOP

WATER

COMMERCIAL NETWORK

TARGET

EU AND ASIA

(NEW SALES

MANAGER)

PUSHIN POINT-
OF-ENTRY/ 
POINT-OF USE

BLOOD

COMMERCIAL

EXPANSION DRIVEN

BY NEW RELEASES

AFERSMARTAND

RELATED

DISPOSABLESIN US 
AND RUSSIA

ORGAN TRANSPLANT

CLINICAL TRIALIN US

DEVELOP

WATER

PRODUCTPORTFOLIO

EMERGENCY

FILTRATIONPRODUCT

SETUP FOR

CAMELBAK / US 
ARMY

INDUSTRIALAND

DOMESTIC

FILTRATION

NEW DISRUPTIVE

TECHNOLOGIES

HOMHEMO AS A

DISRUPTIVEDEVICEFOR

CHRONIC MEDICAL

APPLICATIONS.

GRAPHENEFIBERPRODUCT

LINE, A DISRUPTIVE

TECHNOLOGYFOR

EMERGINGPOLLUTANTS

CONSOLIDATE

CURRENTPRODUCT

PORTFOLIO

BLOOD BAGS

PRODUCTIONWITH

THF TECHNOLOGY

COMPLETE

CHRONIC DIVISION

WITHDIASMART

RELEASEOF NEW

TECNOIDEALSTANDARD

CATALOGUE
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M&A Strategy ðBoost Sales & Product Portfolio 

Source: Management

WELL- IDENTIFIEDM&A TARGETSACROSSEUROPEAND AMERICAS

SECTOR SYNERGIESGEOGRAPHIC PRESENCETARGET COUNTRY

Medical Device distribution
Distribution

Italy

Medical Device distribution DistributionGermany

Medical solution bags 

manufacturing
Product portfolioColombia

A

B

C

D Sensors ðActive Medical Devices Europe - USA Manufacturing and R&D

E
Water filters manufacturing and 

Sales & Marketing
Europe

Medica Water Portfolio, 

increasing distribution

network reach



Q&A
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Well and Responsibly Managed ðA Strong ESG Profile

APPLICATIONOF EU REGULATION

2016/679 (GDPR) TO THEITALIAN

COMPANIES OF THEMEDICA GROUP

THATARE COMPLIANT WITHA

STRUCTUREDPRIVACY MODEL FOR EACH

COMPANY

WATERDIVISIONINVESTINGON NEW

TECHNOLOGIESFOR POLLUTANTSREMOVAL

AND FOR REDUCING USEOF PLASTIC

BOTTLES

I

SOLAR ENERGY

INSTALLED

CAPACITY 441 KW TO

BEUPGRADED TO 800 

KW WITHIN2 YEARS

MORE THAN300 ûK 

INVESTEDIN 2020 IN

SOLVENTAND WATER

RECOVERYIN MEMBRANE

PRODUCTION

E

MEDICA GROUP 45% 55%

MEDICA BOARD 60% 40%

LOCAL FEMALE

PROXY

LEGAL

REPRESENTATIVE

PIONEERINTRODUCTIONIN 2020 OF MEAL

VOUCHERSFOR TUNISIAPLANT WORKERS, IN

ORDERTO SUSTAINFAMILY'S ECONOMY DUE

TO FOOD COMMODITIES PRICEINCREASE

AND DEVALUING CURRENCY; FREEBUS

SERVICEFOR NIGHT SHIFTS

S G

Source: Management

ADOPTION OF THEORGANIZATION AND

MANAGEMENT CONTROL MODELS

PURSUANTTO LEG. DECREE231/01 

AND ESTABLISHMENTOF THESUPERVISORY

BODY, AS WELLAS ETHICAL CODE
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35+ Years Pioneering Membrane & Medical Equipment Innovation

MEDICA SHOWEDGREATRESILIENCEAFTERGLOBAL FINANCIAL CRISISAND THE2012 EARTHQUAKES, AND IS NOW IN THESWEETSPOTFOR A

SUCCESSFULLISTINGTO ACCELERATINGGROWTHFURTHER, EXPLOITINGCLEARORGANIC AND M&A OPPORTUNITIES

KEYDEVELOPMENTS

HOLLOW FIBERS

MEDICAL EQUIPMENT

1995
ACQUISITIONOF

MENFISBIOMEDICA

(G ASTROENTEROLOGY

AND URODINAMICS)

1995
START

MEMBRANE

PRODUCTION

FOR BLOOD

FILTRATION

1998
CRRT (CRITICAL

CARE) RELEASE

2003
STARTOF SARMED

OPERATIONS

2005
LAUNCH OF

CARDIOSMART / 

DEDYCA EQUIPMENT

FOR CONGESTIVE

HEARTHFAILURE

(ULTRAFILTRATION)

GLOBAL

FINANCIAL

CRISIS

2008
FIBERFOR OXYGEN

HUMIDIFICATION

2009
SARMED STARTS

PRODUCTIONOF

HEMODIALYZERS

ON AUTOMATED

ASSEMBLYLINE

2011
MEDICA

MÉDITERRANÉE

(TUNISIA) 

ACQUISITION

2012
M IRANDOLA

EARTHQUAKES

2013
CARPEDIEM

(NEW BORN

CRRT) 

PROJECTSOLD

TO BELLCO

(NOW

MEDTRONIC)

2017

PLASMAFERESIS

FIBER

POINT OF USE

FILTERSFDA 

APPROVED IN THE

USA

2018
CASCADE

FILTRATION

FIBER

2019
ORGAN

TRANSPLANT

EQUIPMENT

CE MARKED

2020
GRAPHENE

EU 

FLAGSHIP

FORWATER

FILTRATION

1985
FOUNDATION OF

MEDICA SRL

1985-1990
R&D ACTIVITIES

(MEDICAL

EQUIPMENTFOR

FLUIDBALANCE IN

PATIENTIN CRITICAL

CARE, LEAK TESTING

MACHINE AND

SOLVENTDISPENSER)

1990
ACQUISITIONOF

TECNOIDEAL

2021 - 2022

MAY 2021

THF ACQUISITION, 
DEVELOPERAND

MANUFACTUREROF HIGH-

FREQUENCYWELDING

MACHINES FOR PLASTIC

FILMS

TODAY

MEDICA BOASTSA RICH, 

VISIBLEPIPELINEOF NEW

HIGH-VALUEADDED

PRODUCTS

TODAY

MEDICA ISTHE

REFERENCER&D AND

INDUSTRIALPARTNEROF

GLOBAL SECTORLEADERS

TODAY

MEDICA DISTRIBUTES

GLOBALLY A FULLRANGE

OF AVANT-GARDE

MEDTECH SOLUTIONS

2017
RECONSTRUCTI

ON AFTER

EARTHQUAKE

COMPLETED

Source: Management

NOVEMBER2021 
LISTING ON THE

EURONEXTGROWTH MILAN
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THF BENEFITING OF MEDICAôS COMMERCIAL STRUCTURE AND

INTERNATIONAL RELATIONS

THF ðRecent Highly Synergic Acquisition, for a Reasonable Price

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

STRATEGIC M&A WITH CLEAR RATIONALES

HIGH-FREQUENCY WELDING MACHINES USING

ELECTROMAGNETIC FREQUENCIES

ñLUNGSò AND BAGS MANUFACTURING FOR MEDICAL USE
REASONABLE MULTIPLE PAID OF C. 4X EV/EBITDA 2020

COMPLETE ALL-AROUND PRODUCT PORTFOLIO WITH BLOOD

BAGS

HIGHLY SYNERGIC TECHNOLOGY FURTHER COMPLETING

TECNOIDEAL OFFER

PENETRATION OF NEW ANCILLARY NICHE END-MARKETS

(TECHNICAL COVERAGE, MOSQUITO NETS, CUTTING SYSTEMS) 

Source: Management
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Group Structure ðConsolidated Entities

100%(1)

Á INJECTIONMOLDING

ÁMOLDS DESIGNAND PRODUCTION

ÁMEDICAL TUBEEXTRUSION

ÁBLOOD LINESAND TUBINGSET

ÁETO STERILIZATION

ÁAUTOMATIC ASSEMBLYLINES

100%

ASSEMBLYTECHNOLOGIESFOR

MEDICAL DISPOSABLEPRODUCTION

Productive entities

Commercial -only entities

100%

ÁPS AND PES FIBERSPINNING

ÁBLOOD AND WATERFILTERS

PRODUCTION PLANT

Sources : Management, group financial statements

Note: (1) 7.89% held through Tecnoideal , 92.11% through Medica

SHAREHOLDING 

STRUCTURE:

Å PELMO87 SRL79,93%

Å FREEFLOAT20,07%

SHANGHAIMARZOLARA

(PR) ðITALY

100% 100%60%

ÁHOLDING COMPANY OF MEDICA G ROUP

ÁR&D OF MEMBRANE, DISPOSABLEAND MEDICAL EQUIPMENT

ÁMEDICAL EQUIPMENTR&D

ÁQUALITYASSURANCEAND REGULATORYAFFAIRS

Medica S.p.A.

SANTO DOMINGO

MARYLAND

90%
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Inter -Group Model

Source: Management

R&D Production Sales & Marketing

END

MARKETS

MEDICAL

DEVICES

MANUFACTURERS

DIRECT

CUSTOMER

IN A

SECONDARY

NICHE

MARKET

MEDICA

BRAND

DISTRIBUTI

ON

NETWORK

IN 60+ 

COUNTRIES

Moulded

parts and 

catheters

Assembly 

Equipment

Assembly 

Equipment

Filters

Tubing 

sets

Electro

medical 

Devices

O.E.M. 
(TAILORED-

MADE

DEVELOPME

NT SINCE

INCEPTION)

ALL-AROUND

BLOOD TREATMENT

OFFERING

Blood 

bags

PARALLELMARKET

LEVERAGING

TECNOIDEALõS

AUTOMATION

MACHINERY EXPERTISE

Assembly 

Equipment
Catheters

Medical 
Devices

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
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Notice to Recipient ðStrictly Confidential

The informationcontainedin this documentationhasbeenpreparedby MedicaS.p.A. (theòCompanyó)andits consolidatedsubsidiaries(together,the "Group") for the solepurposeof the presentationmadeto you

concerningtheCompany. Thispresentationandthe informationcontainedhereinarestrictlyconfidential. Disclosureof the informationcontainedhereinto anyoneoutsideof yourfirm is prohibited. Thispresentation

maynot becopied,distributed,reproducedor passedon,directlyor indirectly,in wholeor in part,or disclosedbyanyrecipient,to anyotherperson(otherthanasrequiredto thosewithin yourorganizationwhoagreeto

beboundby theserestrictions)or publishedin wholeor in part,for anypurposeor underanycircumstances. Byattendingthemeetingwherethispresentationismade,or by readingthefollowingpresentationslides,you

furtheragreeto beboundbythefollowinglimitations,qualificationsandrestrictions.

Thisdocumentdoesnot constituteor form partof anyoffer to sellor issueor invitationto purchaseor subscribefor, or anysolicitationof anyoffer to purchaseor subscribefor, anysecuritiesof theCompany,nor shall

it or anypartof it nor thefactof its distributionform thebasisof, or bereliedon in connectionwith, anycontractor investmentdecision. Theinformationandopinionscontainedin thisdocumentareprovidedasat

thedateof thepresentationandaresubjectto change. NeithertheCompanynor theGroupnor anyotherpersonisunderanyobligationto updateor keepcurrenttheinformationcontainedin thispresentation.

To theextentavailable,theindustry,marketandcompetitivepositiondatacontainedin thispresentationcomefrom officialor third-partysources. Third-partyindustrypublications,studiesandsurveysgenerallystatethat

thedatacontainedthereinhavebeenobtainedfrom sourcesbelievedto bereliable,but that thereis no guaranteeof theaccuracyor completenessof suchdata. WhiletheCompanyreasonablybelievesthateachof these

publications,studiesandsurveyshasbeenpreparedby areputablesource,noneof theCompanyor IntesaSanpaoloS.p.A. nor CFO SIM (theòBanksó)hasindependentlyverifiedthedatacontainedtherein. In addition,

certainof the industry,marketandcompetitivepositiondatacontainedin this presentationcomefrom theCompanyõsown internalresearchandestimatesbasedon the knowledgeandexperienceof theCompanyõs

managementin themarketsin whichtheCompanyoperates. WhiletheCompanyreasonablybelievesthatsuchresearchandestimatesarereasonableandreliable,they,andtheirunderlyingmethodologyandassumptions,

havenot beenverifiedby anyindependentsourcefor accuracyor completenessandaresubjectto change. Accordingly,unduerelianceshouldnot beplacedon anyof the industry,marketor competitivepositiondata

containedin thisPresentation.

The informationcontainedin this Presentationis preliminaryin nature,subjectto updating,correctionandamendmentanddoesnot purport to be comprehensive. None of the Company,the Banks,anyof their

respectivesubsidiaryundertakingsor affiliates,or theirrespectivedirectors,officers,employees,advisersor agentsacceptsanyresponsibilityor liabilitywhatsoeverfor/or makesanyrepresentationor warranty,expressor

implied,asto the truth, fullness,accuracyor completenessof the informationin this Presentation(or whetheranyinformationhasbeenomittedfrom thepresentation)or anyotherinformationrelatingto theGroup,

whetherwritten,oralor in avisualor electronicform, andhowsoevertransmittedor madeavailableor for anylosshowsoeverarisingfrom anyuseof thisPresentationor its contentsor otherwisearisingin connection

therewith.

Neitherthisdocumentnor anypartor copyof it maybetakenor transmittedinto theUnitedStatesor distributed,directlyor indirectly,in theUnitedSates,asthat termisdefinedin RegulationSundertheUSSecurities

Act of 1933, asamended(theòUSSecuritiesActó). Neitherthis documentnor anypart or copyof it maybe takenor transmittedinto Australia,Canadaor Japanor to anyresidentof Japan,or distributeddirectlyor

indirectlyin Australia,Canadaor Japanor to anyresidentof Japan. Any failureto complywith thisrestrictionmayconstituteaviolationof UnitedStates,Australian,Canadianor Japanesesecuritieslaws. Thisdocument

doesnot constituteanoffer of securitiesto thepublicin theUnitedKingdomor in anyotherjurisdiction. Personsinto whosepossessionthisdocumentcomesshouldobserveall relevantrestrictions.

ThisPresentationandtheinformationcontainedhereinarenot asolicitationof anoffer to buysecuritiesor anoffer for thesaleof securitiesin theUS(within themeaningof RegulationSundertheUSSecuritiesAct).

Theordinarysharesof theCompanyhavenot been,andwill not be,registeredundertheUSSecuritiesAct andmaynot beofferedor soldin theUnitedStatesexceptpursuantto anexemptionfrom,or atransactionnot

subjectto, theregistrationrequirementsof theUSSecuritiesAct or unlessregisteredundertheUSSecuritiesAct andin compliancewith therelevantstatesecuritieslaws. Therewill beno publicofferingof anysecurities

in theUnitedStates.

Thispresentationisnot aprospectusfor thepurposesof applicablelawsandregulationsandit hasnot beenapprovedbyanyauthority.
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Notice to Recipient ðStrictly Confidential

Forward-LookingStatements: Thisdocumentmayincludeprojectionsandotheròforward-lookingóstatementswithin themeaningof applicablesecuritieslaws. In particular,all statementsthataddressexpectationsor

projectionsaboutthe future,includingstatementsaboutoperatingperformance,marketposition,industrytrends,generaleconomicconditions,expectedexpenditures,cost-savings,synergiesandfinancialresults,are

forward-lookingstatements. Consequently,anystatementscontainedhereinthatarenot statementsof historicalfactareforward-lookingstatements.

Forward-lookingstatementsarebasedon assumptionsandcurrentexpectationsandinvolvea numberof knownandunknownrisks,uncertaintiesandother factorsthat couldcauseactualresults,levelsof activity,

performanceor achievementsto bemateriallydifferentfrom anyfutureresults,levelsof activity,performanceor achievementsexpressedor impliedby suchforward-lookingstatements. Accordingly,actualeventsor

resultsor actualperformanceof theCompanyor theGroupmaydiffer significantly,positivelyor negatively,from thosereflectedor contemplatedin suchforward-lookingstatementsmadeherein. Factorsthatmight

causesuchdifferencesinclude,but arenot limited to, the risksthat businessstrategyandplansmaynot receivethe levelof marketacceptanceanticipated; disruptionsin generaleconomicandbusinessconditions,

particularlyin geographicareaswherebusinessmaybe concentrated; higherinterestrates,higherloancostsor lessdesirableloanterms,all of whichcouldincreaseour costsof funding; continuedhigh levelsof, or

increasesin, unemploymentanda generalslowdownin commercialactivity; leverageandabilityto refinanceexistingindebtednessor incuradditionalindebtedness; anincreasein debtserviceobligations; theabilityto

generateasufficientamountof cashfrom operationsto satisfyworkingcapitalrequirementsandto serviceexistingandfutureindebtedness; theabilityto achieveimprovementsin operatingefficiency; foreigncurrency

fluctuations; theabilityto retainseniormanagementandattractandretainqualifiedandexperiencedemployees; theabilityto retainexistingbankpartnershipor developnewones.

TheGroup andall otherpersonsexpresslydisclaimanyduty,undertakingor obligationto updatepubliclyor releaseanyrevisionsto anyof the information,opinionsor forward-lookingstatementscontainedin this

documentto reflectanyeventsor circumstancesoccurringafterthedateof thepresentationof thisdocument. No representationor warrantyismadeasto theachievementor reasonablenessof andno relianceshould

beplacedon suchforward-lookingstatements.

Projections: Any projectionor forecastin thisdocumentisbasedon estimatesandassumptions,describedin thisdocument,aboutfutureeventsand,asaconsequence,issubjectto significanteconomicandcompetitive

uncertaintyandothercontingencies,noneof whichcanbepredictedwith anycertaintyandsomeof whicharebeyondtheGroupõscontrol. Eachrecipientof thisdocumentshouldbeawarethat theseprojectionsdo

not constitutea forecastor predictionof actualresultsandtherecanbeno assurancethat theprojectedresultswill berealizedor achieved,andactualresultsmaybehigheror lowerthanthoseindicated. Noneof the

Company,the Group, the Banks,nor anyof their respectivesecurity-holders,directors,officers,employees,advisorsor affiliates,or anyrepresentativesor affiliates,assumesresponsibilityfor the accuracyof the

projectionspresentedherein.

Also presentedhereinarealternativeperformanceindicatorsthat arenot recognizedby IFRS. Different companiesandinvestorsmaycalculatethesenon-IFRSmeasuresdifferently,so makingcomparisonsamong

companieson thisbasisshouldbedoneverycarefully. Thesenon-IFRSmeasureshavelimitationsasanalyticaltools,arenot measuresof performanceor financialconditionunderIFRSandshouldnot beconsideredin

isolationor construedassubstitutesfor operatingprofit or netprofit asanindicatorof our operationsin accordancewith IFRS.

Thispresentationis directedandis onlydistributedto (i) personsthat arelocatedoutsidetheUnitedStates,(ii) personsthatareeither(a)in memberstatesof theEuropeanEconomicArea(òMemberStatesó)andare

òqualifiedinvestorsówithin themeaningof Article2, lettere)of theRegulation(EU) 2017/ 1129(theòQualifiedInvestorsó)or (b) in Italy andareQualifiedInvestorsaccordingto Article2, lettere)of theRegulation

(EU) 2017/ 1129andArticle35, paragraph1, letterd), of CONSOBRegulationon IntermediariesNo. 20307of February15, 2018or (c) in theUnitedKingdomandarepersonswho haveprofessionalexperiencein

mattersrelatingto investmentsandwho fall within thedefinitionof òinvestmentprofessionalsóin Article19(5) of theFinancialServicesandMarketsAct 2000(FinancialPromotion)Order2005(asamended)or are

highnetworthcompanies,unincorporatedassociationsor partnershipsor trusteesof highvaluetrustsasdescribedin Article49(2) of theFinancialServicesandMarketsAct 2000(FinancialPromotion)Order2005(as

amended)andinvestmentpersonnelof anyof the foregoing(eachwithin the meaningof the FinancialServicesandMarketsAct 2000(FinancialPromotion)Order 2005andareòqualifiedinvestorsóasdefinedin

section86of theFinancialServicesandMarketsAct 2000, asamended,or otherpersonsto whomit mayotherwisebelawfullycommunicated.

Personsinto whosepossessionthis documentcomesarerequiredto inform themselvesaboutandto observeanysuchrestrictions. No liability to anypersonis acceptedby the Company,the Group or the Banks,

includingin relationto thedistributionof thisPresentationin anyjurisdiction.


