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Disclaimer

NOT FOR DISTRIBUTION IN THE UNITED STATES

Confidentiality and disclosure of information: This presentation is given in conjunction with an oral presentation and should not be taken out of context. The information in this presentation is strictly confidential and is provided to you solely for your information and the presentation and the information
contained herein may not be copied or disclosed (in whole or in part) to any other person or for any other purpose without Limacorporate S.p.A.’s (the “Company” or “Lima”) prior written approval. For the avoidance of doubt, all amounts set out in this presentation are indicative and are subject to change
by reference to a number of factors and items. By accepting this presentation, you agree to be bound by all of the foregoing limitations.

No representation and no liability: This presentation is not research. The information contained in this presentation concerning Lima and its subsidiaries from time to time (together, the “Group”) and their respective affiliates has been supplied by the Group or has come from specific data or publicly
available sources and has not been independently verified. Information contained in this presentation is the property of the Company.

Neither the Company nor any member of the Group or any of their respective directors, officers, employees, affiliates, advisors or agents makes any representation or warranty, express or implied, that this presentation or the information contained herein or the assumptions on which they are based are
accurate, adequate, complete or up to date and they should not be relied upon as such. To the maximum extent permitted by law, neither the Company nor any member of the Group or any of their respective directors, officers, employees, affiliates, advisors or agents accepts any liability (including, without
limitation, for any direct, indirect or consequential loss or damage suffered by any person) arising as a result of any person's receipt of or reliance on or use of all or any part of this presentation and any liability, to the extent permitted by applicable law, is expressly disclaimed.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views and opinions of the Company as of the date indicated and are subject to change without notice. The Company does not
undertake to update the information contained herein and/or any opinions expressed relating thereto after its presentation, even in the event that the information becomes materially inaccurate, except as otherwise required by applicable laws- Any information relating to past performance contained in this
presentation is no indication of future performance. Any projections, financial estimates, forecasts or other forward-looking information in this presentation are illustrative only and have been based on the estimates and assumptions described in this presentation in relation to them which may or may not
prove to be correct. Each recipient of this presentation should be aware that these projections do not constitute a forecast or prediction of actual results and there can be no assurance that the projected results will actually be realised or achieved. Actual results may depend on future events which are not in
the Group’s control and may be materially affected by unforeseen economic or other circumstances, so the difference from projected results may be material. Certain financial data included herein consists of “non-GAAP financial measures.” These non-GAAP financial measures may not be comparable to
similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS, the generally accepted accounting principles in Italy and other systems of generally accepted accounting principles. You are cautioned
not to place undue reliance on any non-GAAP financial measures and ratios included herein.

In furnishing this presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this presentation or to collect any inaccuracies in, or omissions from, this presentation that may become apparent either during, or at any
time after this presentation.

This presentation and any further information made available to any recipient may not be retained, copied, reproduced, used, distributed, published or disclosed, in whole or in part, at any time without the prior written consent of the Company. This presentation does not purport to contain all of the
information that may be required to evaluate any investment in the Company or its securities and should not be relied upon to form the basis of, or be relied on in connection with, any investment decision whatsoever.

Indicative terms only; no recommendation: The sole purpose of this presentation is to provide background information to assist in obtaining a general understanding of the business of the Group and the outlook of the Group. This presentation contains only summary information and does not purport to
and is not intended to contain all of the information that may be required to evaluate, and should not be relied upon in connection with, any potential transaction. This presentation should not be regarded by the recipient as a substitute for the exercise of its own judgment and the recipient is expected to rely
on its own due diligence if it wishes to proceed further. It is not intended to be (and should not be used as) the sole basis of any credit analysis or other evaluation, and it should not be considered as a recommendation by any person for you to participate in any potential transaction. This presentation only
speaks as at the date hereof and neither the Company, nor any member of the Group nor any of their respective directors, officers, employees, affiliates, advisors or agents undertakes, or expects, to update, correct or otherwise revise this presentation at any time but should it do so, there is no obligation
to provide any recipient of this presentation with access to any such additional information. Any proposed terms in this presentation are indicative only and remain subject to contract.

No advice: Neither the Company nor any member of the Group nor any of their respective directors, officers, employees, advisors or agents is providing (nor should any statement herein be construed as providing) any legal, accounting, tax or other advice and you are strongly advised to consult your own
independent advisers on any legal, tax, accounting or other issues relating to these materials.

Rounding: Due to rounding, numbers presented throughout this presentation may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

No offer: This presentation is not intended to create any contract, representation, warranty, undertaking, express or implied or other legal relations and is not an offer of, a solicitation of an offer to buy, an invitation to subscribe for or commitment with respect to any loans, securities or other financing and
creates no obligation or liability on any person to underwrite, arrange, sell, buy, participate in or syndicate any loans, securities or other financing. This presentation does not constitute an offering memorandum, in whole or in part.

Price sensitive information: Some or all of the information in this presentation is or may be price-sensitive information and the use of such information may be regulated or prohibited by applicable legislation including securities laws relating to insider dealing and market abuse (including, but not limited
to, The Market Abuse Regulation (Regulation 596/2014)). Each recipient undertakes not to use any such information for any unlawful purpose.

Limit on distribution: The distribution of this presentation and the information contained herein in certain jurisdictions may be prohibited by law or regulation. Recipients of this presentation are required to observe such restrictions and neither the Initial Purchasers, nor the Company, nor any member of
the Group nor any of their respective directors, officers, employees, affiliates, advisors or agents accept any liability to any person in relation to the distribution of information in any jurisdiction. The information contained in this presentation is not for publication, release or distribution. This presentation is not
an offer for securities for sale in the United States or under any other applicable legislation. Notes may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act of 1933, as amended, or in any other jurisdiction absent compliance with the
securities laws of such jurisdiction. Any public offering of securities to be made in the United States or elsewhere would be made by means of a prospectus to be obtained from the issuer or selling security holder and that would contain detailed information about the Group, as well as financial statements.
There is no intention to conduct a public offering of the securities in the United States or to register the offering with the United States Securities and Exchange Commission.
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Today’s Presenters

Luigi Ferrari
CEO since Nov-2012

Michele Marin
CFO since Mar-2018
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• 2020 Highlights & Strategic Focus Areas 

• Financial Overview

Agenda
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Strong momentum pre-COVID, with double-digit growth trajectory in H2 2019 continuing in Jan-Feb 2021, building on 
historical investments in the platform

Continued customer conversion and market share gains, with >250 customers added in 2020

Focus on innovation, with 50+ product approvals in 2020, and major strategic initiatives materializing, including full 
approval of Smart SPACE shoulder suite, and inauguration of the ProMade Point of Care (PoC) Center at HSS

Industry-leading EBITDA margins (26.6% in 2020 vs. 25.8% in 2019) on the back of structural cost saving 
measures having a lasting beneficial effect on profitability (Q3 2020 EBITDA margin 30.2%)

Highly resilient top-line performance in 2020, despite impact from COVID-19, outperforming market. Group sales 
down -11.5% vs. prior year at constant FX (-12.9% at actual FX). Rebound in Q3 ’20 (>3% YoY revenue growth) 
provide confidence on post-COVID rebound, on the back of significant backlog of postponed elective surgeries

Investments for growth (incl. R&D, salesforce expansion and new instrument sets deployment) to capitalize on the 
expected market rebound and drive share gains once the pandemic subsides

Key 2020 Highlights
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Smart SPACE platform to drive digital transformation of portfolio, with Smart SPACE shoulder suite 
complete and ready for controlled release in Q2 2021

Exposed to high-growth, high-value segments underpinned by resilient fundamentals despite COVID-19 pandemic

ESG at the core of Lima’s strategy, with tangible initiatives across multiple dimensions (diversity & inclusion, support to 
communities over the COVID-19 emergency, renewable energy etc.)

Innovative Orthopedics portfolio with superior shoulder platform and strong revision portfolio

Highly attractive financial profile, supported by well-invested platform with global commercial reach, superior 
track-record of innovation and customer acquisition

Pioneers in 3D printing supported by world’s first 3D Point of Care center for complex custom implants 
through HSS partnership 
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Lima’s Key Credit Highlights
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Lima Focuses on the Most Attractive Areas in Orthopedics
Strong exposure and continued strategic focus on high value segments

~45%
~54%

~55%
~46%

2012 2019

High-value segments

Product
innovation

Technology
innovation

Added value & high growth
ortho segment

Premium pricing

Attractive market niche

Premium gross profit margins

Shoulder & Extremities: Lima at forefront of innovation
with focus on even stronger growth reverse shoulder sub-
segment

Hip and knee revision: driving product portfolio completion 
with strong exposure to higher priced revision segment

ProMade: Lima as innovator in custom-made implant 
market with best-in-class product

Trabecular Titanium: 3D printing and proprietary, 
differentiating technology

Lima Revenue Split1Lima Revenue Split1 Orthopedic InnovationOrthopedic Innovation Lima’s FocusLima’s Focus

Digital
innovation

Continued penetration of 
digital solutions
in ortho surgery

Smart SPACE: Lima driving innovation in orthopedics 
through its digital ecosystem with Smart SPACE

(1) High-value segments include: TT, Hip and Knee Revision, 
ProMade, Smart SPACE Hip & Knee and Shoulder / 
Extremities.
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Lima’s Paradigm: Accelerating Technological Advancement in Orthopedics
Lima is at the forefront of hardware and digital transformation in the orthopedic sector

 Fully integrated end-to-end digital 
surgery platform

 Pre-op planning and intra-op 
precision guidance without 
capital investment

 Single platform designed 
for Shoulder, Hip and Knee

Leading Digital PlatformLeading Digital PlatformInnovative Orthopedics PortfolioInnovative Orthopedics Portfolio

 First mover in 3D printing and proprietary 
Trabecular Titanium technology

 Innovative product portfolio across 
Extremities and Large Joints 
(Primary and Revision)

 ProMade custom implants for           
complex cases

 World’s first PoC (point-of-care) 3D design and 3D printing 
center for complex custom implants at Hospital for Special 
Surgery (HSS) in New York – opened in March 2021

 Close collaboration between engineers and surgeons

 Deliver best-in-class patient care through commitment to 
surgeon education, life-long learning and clinical evidence

Deliver Best-in-Class Patient CareDeliver Best-in-Class Patient Care

eMOTION 
of MOTION 
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Smart SPACE

• Smart SPACE Shoulder Platform entirely FDA 510k approved
(Humeral 3DP approved in December 2020 and Shoulder Cubit
Guidance 510k in Q1 2021) and first procedures successfully
performed

• 3D Virtual Planner and 3DP Controlled Release is progressing
well

• In accordance with the existing agreements, TechMah Medical
integration planning will see Lima taking 100% ownership by 30
June 2021

Innovation Update Innovation Update ProMade PoC Center at HSSProMade PoC Center at HSS

Pipeline

• With a final push of Regulatory approvals in Q4 2020, LimaCorporate
has achieved 50+ regulatory approvals in 2020. The last quarter
contributed to 10+ approvals in 5 different countries

• The ProMade Point of Care (PoC) Center at HSS, our
groundbreaking partnership with the #1 US Orthopedic Hospital in
New York, went live on 23 March 2021 with a global webcast event
showcasing the technology and emphasising the power of
collaboration between two world-leading organizations in the field of
orthopedics

8

Innovation Pipeline & Strategy Update
Lima continuing to shape the future of orthopedics with major strategic initiatives 
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ESG: A Core Value and at the Heart of Everything Lima Does

 Achieved the ISO 14000 certification for 
the Segesta plant in Sicily in 2018 

 Introduced car sharing policies for 
employees aimed at reducing 
CO2 emissions

 Built the company’s new power plant via 
solar panels on the roof of the new facility

Social 

Environmental Corporate Governance

Upmost responsibility 
and duty towards 

employees wellbeing 
and society as a whole 

Upmost responsibility 
and duty towards 

employees wellbeing 
and society as a whole 

Maintaining top environmental certifications and 
pushing forward climate friendly policies

Maintaining top environmental certifications and 
pushing forward climate friendly policies

Highest Standards of Reporting and TransparencyHighest Standards of Reporting and Transparency

 Advisory Board in place with leading 
industrialist in the orthopaedic sector

 Frequent reporting in place to Board, Rating 
Agencies and Lenders on financial, corporate 
and ESG matters

 Continued focus on financial transparency

 Donation of equipment (car) & 
3D printed masks/face shields

 Support on blood donation 
efforts
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Hospital support 
3 Good health 

and well-being

3 Good health 

and well-being

8 Decent work 

and economic 
growth

8 Decent work 

and economic 
growth

11 Sustainable 

cities and 
communities

11 Sustainable 

cities and 
communities

Social responsibility as a guiding principle for Lima
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• 2020 Highlights & Strategic Focus Areas 

• Financial Overview
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• LimaCorporate keeps investing in growth Capex in order to support the business in preparation of the expected rebound post-COVID

• Capex for tangible and intangible assets in FY 2020 increased to €47.1MM (vs. €35.6MM in FY 2019) to support the medium-term plan of increased 
production capacity, the HSS 3D printing facility set-up and Smart SPACE investments; Instrument Sets Capex increased to €17.4MM (+17% vs. 2019), 
despite lower sales volumes, following clear management’s decision aimed at sustaining the expected business recovery post-COVID

• Reduced NWC absorption due to lower receivables and stable payables, partially offset by higher inventories variation following management’s decision to 
keep higher stock during the pandemic in order to be ready to gain market share during the business rebound expected post-COVID

• Gross Margin down by 50bps in 2020 vs. 2019 as a result of country & product mix, inefficiencies in production due to lower fixed costs absorption and FX 
effects (EUR strengthening mainly vs. USD and GBP)

• EBITDA down -10.1% in 2020 vs. 2019 (in absolute terms) due to the -12.9% drop in sales because of COVID-19 restrictions; however, EBITDA margin 
increased to 26.6% vs. 25.8% previous year on the back of structural cost savings measures implemented over the year (Q3 EBITDA margin 30.2%)

FY20 
Profitability

Capex and 
Free Cash 

Flow

Liquidity 
and Net Debt

FY20 Sales

• LimaCorporate serves a very resilient market where fundamentals have remained unchanged even through the COVID-19 pandemic; significant sales 
backlog is in place due to postponed/cancelled procedures because of lockdowns/restrictions

• Continued focus on new customer conversion, sales force expansion and new instrument sets deployment in order to capitalize on market share gains once 
the pandemic subsides

• Strong momentum pre-COVID, on the back of double-digit YoY growth in the second half of 2019 which continued in the first two months of 2020

• First wave of COVID-19 impacted Q1 and Q2, but then sales picked up rapidly in Q3 exceeding prior year by >3%, as restrictions were generally eased 
throughout the summer months; second wave then hit Q4, resulting in FY performance of -11.5% vs. prior year at constant FX (-12.9% at actual FX)

• APAC sales at +10.2% in Q4 2020 vs. Q4 2019 (at constant FX) bring confidence for recovery in all geographical regions, also considering the significant 
backlog accumulated

• Strong liquidity position at year-end, also thanks to €20MM cash injection by shareholders in June (€15MM more committed if required) driven by solid 
confidence in market resilience, to support continued investments in key strategic focus areas and in preparation of the expected business rebound

• New Minimum Liquidity financial covenant in place until 30 September 2021; the Covenant Certificate delivered on 31 December 2020 reported about 
€46MM available liquidity; all strategic investments and long-term growth plans are very well secured by this strong liquidity position

• Consolidated IFRS Net Debt as of 31 December 2020 equal to €320.5MM (net of capitalized debt issuance costs) and Net Debt leverage 6.2x; Adjusted 
Net Debt (not considering TechMah outstanding payments) is €299.2MM, corresponding to an Adjusted Net Debt leverage of 5.8x

11

Full Year 2020 Performance
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142,5 164,8 190,2 200,4 205,8 222,8 194,0

2014 2015 2016 2017 2018 2019 2020

RevenueRevenue

Adjusted EBITDA (1)Adjusted EBITDA (1)Gross Profit (1)Gross Profit (1)

€MM

% €MM

YoY growth (%)

15.6% 15.4% 5.4% 2.7% 8.3% (12.9%)

YoY growth of 
(11.5%) at 

constant FX

107,2 123,6 145,1 155,1 156,2 166,8 144,1

2014 2015 2016 2017 2018 2019 2020

77.4%76.3%75.0%75.2% 75.9% 74.8% 74.3%

Margin (%)

38,9 42,9
49,4 52,1 53,1 57,4 51,6

2014 2015 2016 2017 2018* 2019* 2020*

26.0% 26.0% 26.0% 25.8% 26.6%25.8%27.3%

Margin (%)

(2) (2) (2)

Revenue:
• 2020 revenue resilient to COVID-19 restrictions at -11.5% at constant FX
• Strong Q4 2020 sales in APAC (+10.2% vs. Q4 2019 at constant FX) bring

confidence for recovery in all geographical regions as restrictions are gradually
eased, also considering the significant backlog accumulated

Gross Profit and Adjusted EBITDA:
• 2020 Gross Profit -13.6% vs. 2019, impacted by drop in sales due to COVID-19
• Gross Margin -50 bps due to geographical/product mix, production inefficiencies

and FX effect, however EBITDA margin increased from 25.8% in 2019 to 26.6%
in 2020 (30.2% achieved in Q3’20)

• EBITDA down -10.1% with negative impact partially offset by spending reductions
and structural cost saving measures implemented over the year

1) Gross margin and Adjusted EBITDA margin calculated based on revenue 
from sales and services

2) Prepared under IFRS 

EBITDA margin 
30.2% in Q3’20

12

Q3’20 revenue 
growth >3% vs. 

same quarter in 2019

Overview of Key Financials
Lima demonstrating resiliency and executing on structural cost measures resulting in industry leading profitability profile
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Revenues -€28.8MM (or -12.9%) to €194.0MM Full Year 2020 from €222.8MM Full Year 2019 due to postponement or cancellation of elective surgeries as a consequence of
COVID-19:

• Significant signs of rebound in APAC in Q4 2020, where COVID-19 cases are decreasing; sales still affected by COVID-19 restrictions in all other countries

• 2020 overall turnover behind 2019 due to pandemic crisis with most countries impacted with several lockdowns

• 2020 sales down in all Product Segments vs LY, Extremities being the least affected Product Segment

Revenue Bridge by CountryRevenue Bridge by Country Revenue Bridge by ProductRevenue Bridge by Product

CommentaryCommentary

4,0
11,7 10,5 0,7

2,0

2019 Americas Europe
(ex. Italy)

Italy APAC Rest of the
World

2020

18%

17%

38%

22%

222.8
5%

19%

20%

37%

19%

194.0

5%

Italy Europe APAC Americas ROW

9,1 7,2
10,4 1,7 0,3

2019 Extremities Knee Hip Fixation and
Others

ProMade 2020

4%

39%

18%

37%

222.8
2%

€MM €MM

4%

39%

17%

38%

194.0
2%

Extremities Knee HIP Fixation and Other ProMade

Overall 2020 Full Year Sales Performance Affected by COVID-19 
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Deep Dive – Product and Geographic Mix
Lima demonstrating resiliency and is ready to capture rebound as the COVID-19 impact decreases
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• Revenue down by -12.9% (at constant FX -11.5%); Gross Margin decrease by -

13.6%, impacted by geographical/product mix and price effects

• Smaller decline in Adj. EBITDA (-10.1% YoY) and increase in Adj. EBITDA margin to

26.6% vs. 2019 on the back of one-off and recurring cost saving measures during

2020; structural cost savings (such as travel expenses, events, flexible work

hours) are expected to remain and have continued beneficial effect on

profitability

• EBITDA includes impact related to IFRS 16 (leases) application: €4.2MM in 2020 and

€3.3MM in 2019

• EBITDA Adjustments:

‒ In 2020: €0.9MM non-recurring severance costs, €5.4MM non-recurring

consultancies, services and set-up costs, €0.3MM non-recurring COVID-19 direct

related costs, €1.9MM accruals for non-recurring personell costs, €0.8MM one-off

litigation and termination charges, €0.7MM other miscellaneous items and €0.8MM

net accrual for provisions and write-down of assets

‒ In 2019: €1.8MM non-recurring severance costs, €3.0MM non-recurring services and

set-up costs, €1.4MM accruals for non-recurring personnel costs, €0.3MM one-off

termination charges, €0.6MM other miscellaneous items and €1.5MM net accrual for

provisions and write-down of assets

(€MM) 2019 2020 Var. % 

Revenue 222.8 194.0 (12.9%)

Cost of Goods Sold 56.1 49.9 (11.1%)

Revenue (-) Cost of Goods Sold 166.8 144.1 (13.6%)

Gross Margin 74.8% 74.3%

EBITDA 48.8 40.8 (16.5%)

EBITDA Margin 21.9% 21.0%

Adjustments 8.6 10.8

Adj. EBITDA 57.4 51.6 (10.1%)

Adjusted EBITDA Margin 25.8% 26.6%

14

Selected P&L Items
Lima’s decisive structural cost measures protecting EBITDA and resulting in recurring benefit to profitability
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• Instrument Sets capex increased to €17.4MM in FY 2020 (9% on sales vs. 6.7% of
prior year), following decision to sustain business recovery and prepare for
expected rebound post-COVID and market share increase

• Higher spending in Intangible assets mainly due to increased Smart SPACE digital
platform investments

• Higher 2020 capex for €5.3MM compared to 2019, aimed at increasing production
capacity to support sales growth expected post-COVID as well as to the setup of the
production facility at HSS, while €3.5MM net increase is related to new lease contracts
of assets under RoU for IFRS16

• Maintenance vs. growth capex split remains at about 20/80, in line with previous years,
also driven by active decision by management to continue investing to anticipate
business rebound post-COVID

Gross Capital Expenditure (€MM)Gross Capital Expenditure (€MM) CommentaryCommentary

CommentaryCommentaryChange in Working Capital (€MM)Change in Working Capital (€MM)

(€MM) 2019 2020

Instrument Sets 14.9 17.4

Intangibles 6.5 7.3

Smart SPACE 4.1 7.0

Property, Plant & Equipment 10.1 15.4

Total Gross Capital Expenditure 35.6 47.1

% on Revenue 16.0% 24.3%

(€MM) 2019 2020

Change in Trade Receivables 7.3 (3.2)

Change in Trade Payables (3.8) 1.9 

Change in Inventories 8.3 9.9

Change in Other Receivables(1) (0.5) (0.3)

Change in Other Payables(1) (2.3) (1.3)

Change in Working Capital 9.0 7.0

• Net working capital amounts to €106.1MM as of 31 December 2020, with an increase of
€7.0MM compared to 2019

• Change in working capital was mainly due to increase in inventories of €9.9MM,
following management’s decision to keep higher stock during the pandemic to be
ready for the business rebound expected in 2021

• Net decrease of receivables was related to lower sales for the year, while lower
payables are linked to the slowdown of purchasing in the last two months of the year
following the second wave of the pandemic

1) “Other Payables” include (i) taxes payable (ex. income taxes payable), (ii) other payables, (v) social security payables, (vi) payments on accounts and (vii) accrued expenses and deferred income; “Other Receivables” include (i) tax 
receivables (ex. income tax receivables), (ii) other receivables and (iii) accrued income and prepaid expenses

15

Capital Expenditure & Working Capital
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Active decision to sustain investment in the business to capture post COVID-19 market rebound
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• 63% conversion from operations, driven by increase in

inventories following management’s decision to keep

higher stock during the pandemic to be ready for the

business rebound expected in 2021

• Continued investment in capital expenditures (particularly

instrument set) following decision to sustain business

recovery and prepare for expected rebound post-

COVID, as well as to support strategic initiatives (e.g.

Smart SPACE)

• €20 MM Capital injection to support future growth plans

and create operational flexibility

(€MM) 2019 2020

Adjusted EBITDA 57.4 51.6

% of Revenue 25.8% 26.6%

Change in Net Working Capital (1) (9.0) (7.0)

Other Operating Cash Flow (2) (10.0) (12.1)

Cash Flow from Operations 38.4 32.5

% Conversion (3) 66.8% 62.9%

Net Capital Expenditure (4) (31.0) (42.4)

Free Cash Flow 7.4 (10.0) 

% Conversion (3) 12.8% (19.3%)

Net Interest Paid (12.7) (15.5)

Change in Financial Debt 1.1 12.2

Capital Injection - 20.0

Net Change in Cash (4.2) 6.8

1) “Net Working Capital” defined as (Trade Receivables + Inventories + Other Receivables) less (Trade Payables + Other Payables). See previous page for definition of “Other Receivables” and “Other Payables
2) Includes taxes, other miscellaneous receivables/payables and non recurring items
3) Conversion defined as metric / Adjusted EBITDA
4) Net Capital Expenditure represents cash flow impact (delta vs. total capital expenditure presented in prior page mainly due to IFRS 16 and dismissal of assets)
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Summary Cash Flows
Active decision to sustain investment in the business to capture post COVID-19 market rebound

1

2

3

1

2

3



Confidential Information. For Internal Use Only. Do Not Distribute.

• 20M€ Capital Injection made in June 2020 (additional 15M€ committed if needed) driven by solid confidence in market resilience, to support continued investments in key strategic
focus areas and in preparation of the expected business rebound post-COVID

• Net Debt from Consolidated Financial Statement(3) as of 31 December 2020 amounted to €320.5MM, compared to €309.7MM as of 31 December 2019

• The ratio of Net Debt to Adjusted EBITDA increased from 5.4x to 6.2x, mainly as a consequence of the COVID-19 related impact on sales; EBITDA and operating cash flows and the
following additional drawdown of Senior Revolving Facility to sustain NWC and Capex

€MM 2019 2020
Cash and equivalents (19.5) (26.3)

Drawn Super Senior Revolving Facility 22.0 40.0
Senior Secured Floating Rate Notes(1) 271.1 272.4
Leasing debt as per IFRS16 10.7 10.0
Techmah outstanding milestones debt 23.3 21.3
Other(2) 2.1 3.1

Net Debt(3) 309.7 320.5

Undrawn New Super Senior Credit Facilities (€60MM) 38.0 20.0

Adjusted EBITDA 57.4 51.6

Net Debt / Adjusted EBITDA 5.4x 6.2x

CommentaryCommentary

(1) Value of Floating Rate Notes is expressed at amortised cost (net of debt issuance costs) and includes accrued interests as of December 31,2020. 
(2) “Other” refers to local loans in Lima Japan, Lima SM, Lima France, Lima Austria, Lima Switzerland and Limacorporate and accrued interests on RCF, bank loans and overdrafts 
(3) “Net Debt” defined as sum of bonds, bank loans and overdrafts, leasing debts and loans from other lenders (Techmah milestones) less cash and cash equivalents. Values from the Consolidated Financial Statement 

expressed at amortized cost
17

Net Debt & Liquidity
Lima in comfortable liquidity position to sustain future investments and growth initiatives




