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Forward-Looking Statements and Non-GAAP Financial Information

[ AUBETERRIR 53R AN vt R

Certain statements included in this Memorandum may be considered forward-looking statements. These forward-looking statements are often, but not always,
identified by the use of words such as “seek”, “anticipate”, “plan”, “estimate”, “expect”, “intend” and statements that an event or result “may”, “will”, “should”,
“could”, or “might” occur or be achieved and other similar expressions. More specifically, this Memorandum contains forward-looking statements which include,
but are not limited to statements regarding: the Company’s corporate strategy and strategic objectives; the availability of external financing to fund the
Company’s ongoing liabilities and commitments; the direct and indirect impact of the COVID-19 pandemic on the Company’s business and operations, including
supply chain, manufacturing, research and development costs, contracted service providers and employees, and general business and economic events. These
forward-looking statements involve risk and uncertainties, including the impact on the Company given its current liquidity situation, the difficulty in predicting
product approvals, acceptance of and demands for new products, the impact of the products and pricing strategies of competitors, delaysin developing and
launching new products, the regulatory environment, fluctuations in operating results, and other risks, any of which could cause results, performance, or
achievements to differ materially from the results discussed or implied in the forward-looking statements. Such forward-looking statements should not be taken
as guarantees of future performance of Covalon.

All forward-looking statements are based on Covalon’s current beliefs as well as assumptions made by and information currently available to Covalon and relate
to, among other things, anticipated financial performance, business prospects, partnership opportunities, strategies, regulatory developments, market
acceptance and future commitments. The recipient is cautioned not to place undue reliance on these forward-looking statements, which speak only as of the
date of this Memorandum.

Due to risks and uncertainties, including the risks and uncertainties identified by Covalon in its public securities filings, actual events may differ materially from
current expectations. Covalon disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information,
future events, or otherwise.

Certain financial measures in this Memorandum - namely earnings before interest, depreciation and amortization (“EBITDA”"), adjusted EBITDA, pro-forma
EBITDA, free cash flow and enterprise value — are non-IFRS financial measures. While Covalon and certain of its competitors measure and evaluate the
performance of their respective consolidated operations and business segments with reference to these and similar measures, non-IFRS measures do not have
any standardized or prescribed meaning under IFRS or otherwise and therefore are unlikely to be comparable to similar measures presented by other companies.
These non-IFRS measures should not be consideredin isolation or as a substitute for financial measures prepared in accordance with IFRS. All non-IFRS measures
are included because management monitors and uses the information on a regular basis to analyze the performance of the business and therefore may be
considered useful information.

For further information about the risks and uncertainties relating to forward-looking statements included in this Memorandum, the recipient should consult the
“Risks and Uncertainties” section of Covalon’s annual MD&A dated January 27, 2021, as well as those contained in Covalon’sinterim MD&As and other public
record filings on SEDAR.

All figures are in Canadian dollars, unless otherwise noted, and Covalon’s fiscal year end is September 30th.
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Designhed for Patients.

Made for Care Providers. /
FREERT. TREFANRER.

1.4

We provide innovative and
cost-effective healthcare
solutions that reduce pain,
prevent infection, and
promote healing. / &A1
LA A BA S LRy
R JT s, VAR JmIR . TR
G 3 TG .

My son is 7 months old, and we've been
using IV Clear for his PICC line for 4 months
now. / RIILFINART, RATAMIES FEREK
?EIJ HOEKE®ER (PICC) BL&MEMIV ClearE2
4IMHAT.

It is the only dressing we've tried that
doesn’t cause his skin to blister and ooze
from eczema. We also use it on his biliary
drain site when the skin gets
infected/irritated and within 12 hours we see
a difference and within 48 hours it is cleared.
[ X RBATZRE K ME— A FBUER AR 2 T
IR B AT SEAE MR RE 5 WA AL B
Buby, RIMBELSMEAXAT=FM. REFEIDE ABRE
AR, 48/ TR FIBRGRABRERRT .

We LOVE LOVE LOVE this product./ R4
EZXAT .

- Megan Dieno, USA / £



An Expert Level of Understanding / T Z AR

For more than 20 years, we have
successfully delivered vascular access,
advanced wound care, perioperative care,
and customized medical device coating
solutions to patients around the world,
Including the U.S, Canada, Europe, and the
Middle East.

2055k, FATEE Tyt 5 &R g B R

7 IE FEMNNTAPE, S . B

?ﬁ%%ﬁﬁ%ﬁm%%%ﬁu%ﬁ?%&ﬁﬁ,
BFEEE. ER. BRI %K.
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Covalon’s Products are Used Around the World /

Covaloni];= i 12 tH 57 2%t

United States: / £H:
REVENUE
*  Significant presence in Long-term Care, Home Healthcare through selected distribution
= United States = International partners: / i %52 K- 8 G VEAKRETE KBRS B . RS PR s A 28 2 )
S cosmithanephew  MSKESSON
DermaRite DM Vs

¢ Growing Direct Sales in 60 major hospitals, approx. 200 regional hospitals and clinics,
with historic relationships in over 1,500 hospitals and clinics out of 6,000 in U.S./ fE605 %
HHBERE . 292005 X ERAZ T BERHEE AR K, 5% E6000% & i 2B - 1#id 15005
@A T KB ETER R

BEST

HGSPITALS

N21-22

International: / EFx:

*  Exclusive Distribution network of approximately 15 distributors into 30 countries in Latin
America, the Middle East and Asia. / fE41 T &P FRFRFEIMNFIB0N E KA B KRLNSAIRK L
B L B P 4

Promedon @ JomJoont

e People + Innovation

HARTMANN

For the six months ended March 31, 2022 / # % 20223 A31H KIS M H W




Our Patented Product Solutions Focus On/

BATHIEH = R T RN E T

Infection Prevention / BTk

« Vascular access Blood Stream Infections
(“BSIs") / L& S& M NFIEREY ( “BSIs™)

« Surgical Site Infections (“SSls") / FARHAL
&Y ( “SSls™)

« Medical Device-related Infections / E£J7
7= i 5 RS K

Advanced Wound Healing / %
i&E‘JﬁiD‘@(A

Diabetic chronic wounds / ## &9 18445 1
« Surgical wounds / #MH7 I

« Traumatic non-healing wounds / Mt
AT A 1

e Serious burns / ™ & 545



.
—
-ﬂ

There are always infection risks associated
with hospital admissions / ABRIGIF B =FH




Post COVID-19, ICU infections are up 63%... / ERHITZJE, ICUH
BYR FTT T 63%......

Healthcare workers are stretched thin, and care shouldn’t be

compromised./ EF AN R ARG E, PETIERESEITIHH.



Presenter
Presentation Notes
Imagine – Image of a Patient Setting
Imagine the opportunity to:
Reduce infection rate to 0 (TCH study)
4.8 children alive and infection free (TCH study – 0.8% to nil infection rate)
Save over $100,000 for department (4.8 x $20,785 or $31,597 x 162% = $245,000)
Products have less complications than other solutions – staff in that department have more quality time with patients
Patients are happy – our products don't hurt
Just 1 department – 600 patients – in a major hospital that admits 40,000 patients a year
Saving those patients from infection is priceless
What is the value to us as investors in Covalon?
What is the value if we can have a product presence in a dozen departments in that hospital
What is the value if we can do this in 200 hospitals – or 2,000 hospitals



he Problem: Hospital-Acquired Infections / [ /5: ZR: A B4

1.7M Annual US Hospital-Acquired

Infections
17073 AF4F 35 H R Br N RGeS &

100,000

Annual Deaths / )

FEILTAE

= Preventable Infections

Unpreventable Infections

Treatment Cost $28-45B
o 28 / $280-4501Z

=

Cova I o n Klevens, R. Monina; Edwards, Jonathan R.; Richards, Chesley L.; Horan, Teresa C.; Gaynes, Robert P; Pollock, Daniel A.; Cardo, Denise M. (2007). "Estimating 9
TECHNOLOGIES LTD Healthcare-associated Infections and Deaths in U.S. Hospitals, 2002". Public Health Reports. 122 (2): 160-166. doi:10.1177/003335490712200205
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The Second Problem: Chronic Wounds / £ =/ a8, 18445

Chronic wounds are considered a silent epidemic

[ B O R — R TS B TRAT
6.7M /6707 25% 1in4/44%r2— $50B/

Americans are living with a Of people living with Families has a family member with
chronic, Diabetes will experience a a chronic wound / U472 —HIx g+ $5001Z;
non-healing ulcer /6707i%  diabetic foot ulcer / 25%]5% A ANKERRBEREGD The annual impact
@j\%ﬁ‘@'ﬁxﬁ}%ﬁ@ﬁ% Rﬁa%%%&%%ﬁﬁ%ﬁ% chronic wouhds have on
the Healthcare System /
~ $8.9B Advanced Wound Care Market @ &4 O EPE R LN EE
o

Negative Pressure Wound Therapy
$1.8B

20% Biologics
$1.58
Other 17%
$0.8B —
9% e e ————

Advanced Wound
Dressing

. $4.88
\\\\ \i/

covalon

TECHNOLOGIES LTD. 1 BIS Research; Global Advanced Wound Care Market (2019) / BISH%1; 4£3RE%&L OHHETTE (20194)



A 600 Patient Clinical Study by a Major Teaching Hospital /
— RS RIH B 160042 B2 K IR ERATE 5

TCH wanted to: / £ = HiM JLEERAE:

1. Reduce infection rates, / &G,

2. Make it easier for clinicians to monitor surgical incisions, and / iEIG A E A4 5258 5 Wi T A0,
DA

3. Improve healing rates/ &5 @ &%

Over a 12-month study of 600 patients who had open heart surgery, TCH used Covalon'’s
SurgiClear antimicrobial dressing and was able to: / 7£ %6004 FF- Ui 0 IR A B3 10 N 1124 B B
WRoE T, EvepE i L B E RS H T CovalonfiSurgiCleardi okl IfRE

1. Significantly reduced infection rates (to 0.0%) / &3 PR IR 4% (£0.0%)

2. Reduce dressing changes and improve ability for clinicians to monitor patients / Ji&/b 24,
T el R 12 AR 0 B8 () MR H55 e )
3. Improve healing and skin integrity / o 3% & Al Bz bk 58 1714

5 towers - 25 floors per tower / SR — G R iE 252
973 beds (main campus) / 9733k KL (LX)

As a result, TCH likely saved move than $200,000, improved patient satisfaction scores and * ~170 bed Neonatal ICU / ~¥i £ )L EIE R HANTOIKAKAL
had better outcomes with lower complications. / [Fitt, gl L BB Al GE T4 T $20% % » Largest children’s hospital in US / 3t E 5 KL & E B
ﬁ, %%%T%%B/‘]ﬁ% r— ﬁﬁ%ﬁ}ﬂ’] %%DE{E&E{I#Z{E « #1 Pediatric Cardiology & Heart Surgery Hospital in
US / 5% [ 85 K i LR Co AR A0 JUE T R R
3 additional locations in Texas / 748 7 5= #7 B4 34k =
Clinical staff at TCH became champions for our product, which resulted in more that 10 B
additional major facilities becoming Covalon customers. TCH is now looking to convert to a 3@ * Associated with Texas Medical Center / 55 5= 8 )1
Covalon product. / GESERERTM JLEREEREA I H A 5N TRATR= 5t 03P, MTTAE S MO0 % e 4 B Ay DRSES

CovalonHI & ;o 18w 5 M J L3 B2 B BILAE 1E - 3K Ad FH 28 = K Covalon = i .
n



The world’s only dual-
antimicrobial surgical
site dressing / it EE—
I PT B T AR BRALEOE

SurgiClear

The world’s only
vascular access line-to-line

connection barrier /i L
ME— PR LB S R 260 25 1Y
B 15 G i) PRdr BRI

VALGuard

Wascular Access Line Guard

Solutions
Designed for Patients.
Made for Healthcare Providers.
[ERBEETR . TAEP ABRA
HHIERI BT R

covalon
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Add Box
- Collagen/ColActive Plus – The only Collagen Wound Filler with Antimicrobial Silver


The world’s only dual-
antimicrobial silicone IV dressing

[ 1 5 b — ) X B A B i O
1V Clear®

Solutions
Designed for Patients.
Made for Healthcare Providers. Eliiss
[BREER . BRI A8 e o S
IR R SPOWDER B

The world’s only
ECHN\O, LQJE?LTQ collagen wound filler with A
antimicrobial silver /it FE—&H |
HESNREEZERGDERY

ColActive PLUS

POWDER EY
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Add Box
- Collagen/ColActive Plus – The only Collagen Wound Filler with Antimicrobial Silver


Our Collagen Solutions at Work / BRI R R B ER T ZEMEH$

Infected Foot Wounds treated within 30 Days Diabetic Foot Ulcer After 5 Weeks - Healed
RG 1 HE DE3OR NIE R ﬁ)ﬁﬁﬁ%f“% S5HE —Z&®

2019-12-01 — 2020-01-08

. e
= B -
" U
el & / 1
-, - a
\ _— L

ColActive’
PLUS
ColActive’

P I_ U S y & Diabetic Foot Ulcer - Scheduled for Amputation
- 4 X BE R RS — TR

After 6 Months - Healed
6MNAE— &R

ColActive
covalon Transfer
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®)

Our Product Solutions / BRI R F R

vascular Advanced wound Care /[t #tH{5 14 perioperative Medical device
access H Care / HF AR HL  Coatings /=TT 28 MR
Technologies /I =
EIFRENNHAL
® ColActive’ CovaWound™ I ° ®
IV Clear solegs Covaw SurgiClear CovaCoat
. - ® . ™
VALGuard ColActive’ CovaWound” MediClear SilverCoat
PLUS Foam PreOp

CovaView™ |V - )
ColActive’ CovaWound™ MediClear

i PostOp Absorb
CovaClear" IV Transfer Alginate ostOp Absor

ColActive PLUS CovaWound™ MediClear
$POWDER Alginate Scar
ColActive PLUS CovaWound™

SPOWDEREBI  SuperAbsorbent

® CovaWound”
COVACLEAR Hydrocolloid

covalon
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Presenter
Presentation Notes
OEM customized anti-microbial or therapeutic medical device coatings in the areas of advanced wound care, urology, cardiology, vascular access, orthopedics, surgery and more. 



Selected Partners & Distributors / 34 & 1/E4k e FIZ 84575

&BD smtuths MSKESSON
BARD

N Promedan
DermaRite Y —— reople s anouer /

Regulatory Pathway Expertise / EJ7 2
&bk iR

Iyg} I *. C 7' Kingdom of Saudi Arabia
E I('qlna(l'la' ) Saudi Food & Drug Authority
-

1SO13485: 2016, MDSAP and FDA QSR certified
/ Eit1S013485: 2016. MDSAPHIFDA QSRiIAE

Award Winning Products / 3872 i,

Covalon Delivers /
Covalon#iZft iR 5%

Our R&D, Quality, and
Regulatory expertise is
recognized and sought by global
healthcare companies

worldwide./ B 1EM K. REFE

JTEE T T E R KA 2] T E£REST
A F KR BR

covalon
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Key Financials!
FEYELH

TSX-V Listing / 222 Airik ik - i
OTCQX (United States) / (3[H)
Market Capitalization/ &

Shares Issued / B &K ATIHEE

52 Week Low - High / 528K & - & A

Current Share Price / 24a7
Insider Ownership / W& N £RER
Cash Per Share (no debt) / &I 4
(Efiss)

1As at Jun. 5, 2022/ # £202246 55 H

covalon

TECHNOLOGIES LTD.

(in Canadian $)
CElmce)
cov
CVALF
$59.1 million / $5910 /5
25.9 million /25905
$1.40 - $3.5
$2.28

Approximately 55% / £155%

~$0.85

18



Revenue Profile - Continuing Operations / It A E— G2 =

$20.6M / $20.8M /
$206075 $19.6M / $208075
: $1960 77 $2.5
$13.5M / $2.4
$1350 /5 ROW
' m Middle East
: m USA
$8.9
FY2019 FY2020 FY2021 LT™M
Pre-COVID / COVID Impact / Recovery and Growth / _
RIATHI RKRATHIR TR TR FHgK ;
Key Takeaways / <@ E K

covalon

Revenue in the United States recovered from the impact of COVID-19 on our customers and supply chain / 3% E YN IR AT K BATT G 25 7 R0 7 3 14 52 ) o ik 42 5 ok

We adapted to the negative impact of COVID-19 and the interruption to the distribution of our products in the Middle East / A TiE RN 1 KW AT F G 2 A3 AN 176 v 4%
DX 7 it 73 B 1R o

Following the divestiture of AQuaGuard, we retained a smaller sales force in the United States to focus on selling IV Clear, VALGuard and SurgiClear into US
hospitals / 7E¢|BiAquaGuardZ Ji, FATEEERE T SO B /NS ENL, TiETFrEEERSEIV Clear. VALGuardfISurgiClear

Covalon has appointed a major European medical products company as its new distribution partner for the Middle East and has secured several new contracts for
2022 and 2023/ Covalon G i /& —Z KB BRHH BT 7 i A A 9 o 2R X R 70 B Ak fE - O C3RA54 120224 F120234F 15 [7]

ROW markets have been slower to recover and grow compared to United States and Middle East / 53 E A A AHEL, A HAd 3 X 117 06 52 A0 K B i i

19
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Gross Margins - Continuing to Increase / &H| & ——4k 531

55%
LTM Adjusted Gross Margin'/
$20.0 it £124A ARSI AR
55%
$18.0 52% 53% —
50%
$14.0
$12.0 $12.0M
34% $10.3M $10.7M
$10.0 $9.7M
$8.0 $7.0M
$6.0
$4.6M
$4.0
$2.0
$-
FY2020 FY2021 LTM
mmm Gross Margin mmm Adjusted Gross Margin
—Gross Margin % — Adjusted Gross Margin %

Cova I o n 1Adjusted for inventory provisions and product re-work costs

TECHNOLOGIES LTD. M8 PR A AN 7 iR T RASHEAT T B

60%

50%

40%

30%

20%

10%

0%

Key Takeaways / 2 E &

Gross margins have fluctuated due to inventory provisions
and product re-work costs / T A SR> iR TAS, B
A Fripe sl

Product re-work costs relate to re-deploying inventory
packaged for a certain market to satisfy demand in
another market by repackaging the dressings at an
incremental cost lower than producing new product /%t
AEP7 i AT IR T ROAS, R SE S f0 26 LG 2 o5 — N i ah oK, K
T AR i T R R ROAS

When adjusting for both inventory provisions and product
re-work costs, gross margins are trending upwards / 7EXf %

AAHERS AN TR TRA BT R G, BARE LTHE%

We have experienced cost increases in our supply chain
and have attempted to mitigate these by focusing selling
efforts on higher margin products / A4 75 7 At S 4 il A< 1
i, - B R B AR T AE S A P SRS ARIX L i)

In FY2021 we began in-house manufacturing collagen
dressings to create capacity H A7 i i B A EoRE, DA
I e i 2 25 7 7 oK

Gross margins are heavily influenced by product mix and
geographical concentration / BFIFRIER KFERE L2207 i 41
A A T R ) S

20



Balance Sheet Significantly Improved / % 7= i ff % B 5. &

Sept. 30, 2020 / 20209  Sept. 30,2021 /20214£9H  Mar. 31, 2022 / 202243 A

H30H ic{o]=| 31H
Cash /i & $3.5M / $3507; $25.5M / $255075 $22.0M / $22007;
Current Assets / fizh %= $14.8M / $148075 $37.4M / $374075 $31.5M / $3150 75
Total Assets / E %= $34.7M / $34707; $40.6M / $40607; $34.6M / $346075
Debt / %55 ($17.7M) / ($17707) $----- $----
Current Liabilities /2] ($22.6M) / ($226077) ($5.0M) / ($50077) ($3.5M) / ($35077)
Total Liabilities / i {# & % ($25.6M) / ($256077) ($7.2M) / ($7207) ($5.4M) / ($5407,7)

Key Takeaways / R E /i

« Our balance sheet was transformed by the divestiture of the AquaGuard product line / FATH % = 7 i 2 KR B AquaGuardrs i 2501 &4 T F A8 1k

«  We repaid all outstanding bank debt and retired all credit facilities with HSBC Bank / FA1E4E T T RELIEHARIT 0155, IFiE R T ICFARAT I I 15 T Sk
+  We ended our fiscal 2022 Q2 with $22M cash on the balance sheet/ fE2022M4E 55 —Z K, BATHIH =R LA $220077814

« Current assets consists of cash, accounts receivable, inventories and prepaid expenses/ s & =@M 4. NIKEK . F 58 FTAT 2 A

Current liabilities consist of trade payables, accruals, current lease liabilities and deferred revenue / i sh i NATIK R . Nt 2 . TR ShAL 5% i 4E
1PN

covalon .
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hy Covalon / Affi£#Covalon

Innovative Product

Financially Strong Core : -
Business / W /3 B B% Solutions backed by Significant Growth

Lol % Strong IP / LLER KII40iR™4L | Potential / E X3 &K% 7
NG JE RIRIHT = ARy

® ~$22 million in cash; no debt / ~%1$2200
T4 BA RS

® Above-market revenue growth with
modest profit in 2021 from continuing
operations / & T 1A IR K I H
2021 Fpsia g =4 1 id Th Al

¢ Well funded, debt free, investing in
growth resources / &2 Lfiids. Al
PR BT BT

¢ Strong management team focused on

growth / HF T 5K 1) 55 8 1 A
covalon

TECHNOLOGIES LTD.


Presenter
Presentation Notes
*pre-covid

Our business is grouped into three families or business units:  Interventional Pain, Ortho Fusion and Wound Care and Amnion
Read market sizes
We have proven double-digit growth YOY and growing above 2-3x market rate
How do we plan to continue this growth?....next slide


hy Covalon / Affi£#Covalon

Financially Strong Core

Business / I} /i B 1%
Lov %

covalon
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Innovative Product
Solutions backed by

Strong IP / DLig KB AR =L
NG B RICIHT= R s &

® Solid clinical evidence backing
patented product solutions / &SIl PR
TR Ay R i g o 7 AR SR

® Better, safer products that solve serious
clinical issues / fif "™ H il PR i) & 1) 56 4F
B2 A )7

® Better antimicrobial technology and
biological collagen platform technology

[ AT BRI R B B SR

® Patented silicone technologies with
exceptional patient and clinician
feedback / i LRI PIRERHFI A, FHA52]E
BRI AR [ A R AR I S 1t

Significant Growth
Potential / E K&K/
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hy Covalon / Afii&#Covalon?

Financially Strong Core

Business / I} /i B 1%
Lov %

Innovative Product
Solutions backed by

Significant Growth
Strong IP / LL5a KEIRIRZI | Potential / E X K%
NGB IR R T &

® $8.9 billion infections and chronic wounds
market growing at alarming rates / #/1{E$89
ARG A M A75 11 17 3 DA N ) 2 1 K

® Leading influential KOL facilities becoming
champions /BUH], BA RN I ERG 1 B B
IEBCNA AR P e & (IS D

® Solid distribution channels in U.S, Middle
East and LATAM / 7E3E[E . s AR T SEM A
A ] £ B DR

® Strong opportunities to Cross-Sell Covalon
products from existing customer base / \Fi
AR PR X ECovaloni= i I E KHL&

® Strong distribution partner and direct sales

networks / 55 K8 G EIKFERT LA N 2% 24
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hy Covalon / Affi£#Covalon

Financially Strong Core

Business / I} /i B 1%
Lov %

® ~3$22 million in cash; no debt / ~%]
$2200 /i M4 WA %

® Above-market revenue growth with
modest profit in 2021 from continuing
operations / & T WA BRI K IF H A
202V Fr iz g A 1 ad AL

¢ Well funded, debt free, investing in
growth resources / &7 2 Tl
[Fa) BE A B I % B

¢ Strong management team focused on

growth / Ly T3 K 1 5 K HE [ BA
covalon
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Innovative Product
Solutions backed by

Solid clinical evidence backing
patented product solutions / 1%L
e RUIESRE Ay 5 0 7 i fidg ok O S 4RI S
Better, safer products that solve
serious clinical issues / fif#t ¥k ™ EIf R
] R B B 22 A )

Better antimicrobial technology
and biological collagen platform
technology / B4 T AR R YR
JREHFEHAR

Patented silicone technologies with
exceptional patient and clinician
feedback / #IH LRIMEERE AR, F15
1) R0 A PR 1 A AR S

Strong IP / DLig KB AR =L
NG B RICIHT= R s &

L

L

Significant Growth
Potential / E K&K/

$8.9 billion infections and chronic wounds
market growing at alarming rates / #{&$89
ACTRY GG 7 11 117 3 DA N R 3 G
Leading influential KOL facilities becoming
champions /BUg, B 520 ) 256 B B
IERCNA AT P s iR & (IS D

Solid distribution channels in U.S, Middle
East and LATAM / 7E3EE ., Hr R Mz T 291 3]
ARG )7 A R 1E

Strong opportunities to Cross-Sell Covalon
products from existing customer base / M
WA % P A2 X Covalon ™= i T B R HL S
Strong distribution partner and direct sales

networks / 5K i 7388 A VE Ak BE AN B8 X 2%
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