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Certain statements  in this slide show,  including those addressing the Company’s beliefs, plans, 
objectives, estimates or expectations of possible  future  results or events, are  forward‐looking 
statements.  Forward‐looking  statements  involve  known  or  unknown  risks,  including  general 
economic  and  business  conditions,  and  conditions  in  the  industry we  operate  and may  be 
affected  should our assumptions  turn out  to be  inaccurate. Consequently, no  forward‐looking 
statement can be guaranteed and actual future results, performance, or achievements may vary 
materially from those expressed or  implied by such  forward‐looking statements. The Company 
undertakes no obligation about the contents nor  to update  the  forward‐looking statements  to 
reflect events or circumstances that may arise after the date hereof.
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Cyno sharesCyno shares salesale



Shares sold: 1,1 mln @ $ 29,15 net price

Proceeds: $ 32 mln ‐> € 23 mln 

Gain on sale: € 4,5 mln

Sale of Sale of 11,,11 mlnmln of Cynosureof Cynosure sharesshares



Cynosure:  the investment Cynosure:  the investment historyhistory
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Lasers Lasers sources sources and and ssystemsystems



LASERLASER
Light Amplification Stimulated by Emission of Radiation

MEDICAL LASER Systems

INDUSTRIAL LASER Systems



MEDICAL applicationsMEDICAL applications



MEDICAL applicationsMEDICAL applications



INDUSTRINDUSTRIALIAL applicationsapplications



INDUSTRINDUSTRIALIAL applicationsapplications



CONSERVATION and restorationCONSERVATION and restoration
Pompei – Villa dei Misteri

"Essays cleaning of the frescoes of the Villa dei Misteri in Pompei" June 2013, courtesy of 
Superintendence for Archaeological Heritage of Naples and Pompei



The Global Laser MarketThe Global Laser Market



Source: BCC Research

Global Market trends for 
Medical Lasers ($ millions)
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The MEDICAL Laser MarketThe MEDICAL Laser Market



The The INDUSTRIAL Laser MarketINDUSTRIAL Laser Market

Laser Sources Market
Revenues ($M)

Source: Industrial Laser Solutions



El.En. GroupEl.En. Group



Group OverviewGroup Overview

Develops, manufactures and distributes laser sources and laser 

systems for medical and industrial applications

Know‐how based on 30 years stratification of multidisciplinary 

experience 

December , 31st  2013: Consolidated Revenues of €157 mln, up 

4%  YoY, 859 employees 

Global positioning 

High –Tech laser photonics Group 

Italy 419
Europe 98
China 267
Japan 42
Brazil 31
Other 2



Strategic StrengthsStrategic Strengths
Multidisciplinary and multifacility R&D activity: 

sources, systems, applications
Covering Medical and Industrial laser markets

Raising technological entry barriers through R&D

Industrial
Combine High tech laser source development           
with flexible production facilities in high growth areas 

Medical
Maximize market penetration by multi brand 
approach

Open new market segments by developing innovative 
applications

Leverage worldwide distribution



Consolidated RevenuesConsolidated Revenues and EBITand EBIT
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R&D ActivityR&D Activity

Clinical trials and validations of new therapeutic laser treatments 
and research on new applications of laser‐ tissue interaction 

Raising Technological / Clinical  entry barriers

Central role of PHOTOBIOLAB

Medical Aesthetic new multi‐application platforms 

Vascular lesions systems: VASQ (Dye) , Yellow Star Pro

Clinical studies on Mona Lisa Touch

Clinical studies on cutaneous ulcers

Compact RF power sources with increased power

Patents development



Medical

Gynaechology

Endovascular 

Dermatology

Psoriasis and Vitiligo

Dentistry

Therapy

General Surgery

Urology

ENT

Medical/Medical/AAestheticesthetic

Aesthetic

Hair Removal 

Vascular Lesions  

Skin Rejuvenation 

Pigmented Lesions  

Treatment of Cellulite 

Acne   

Tattoo Removal 

Anti ‐ Aging 

LaserBody Sculpting  

Removal of Unwanted Fat



20201133 Financial ResultsFinancial Results



Consolidated Consolidated P&LP&L

Euro /000 31/12/12 31/12/13 Var.%

unaudited
Revenues 151.234 100,0% 157.380 100,0% 4,1%

Gross margin 72.050 47,6% 74.563 47,4% 3,5%

EBITDA 12.519 8,3% 13.741 8,7% 9,8%

EBIT 7.474 4,9% 9.582 6,1% 28,2%

Income before taxes 6.092 4,0% 10.694 6,8% 75,5%

Income from continuing operations 3.140 2,1% 6.419 4,1% 104,4%

Net income 23.199 15,3% 6.080 3,9% ‐73,8%

Net Income from continuing 
operations per share 0,44               1,27               185,5%



Consolidated BSConsolidated BS

Euro /000 31/12/12 31/12/13 Var.%
unaudited

Total non current assets (*) 62.982 72.976 16%
Net working capital 52.218 48.414 ‐7%

Net financial position 17.794 21.820 23%
Long term liabilities 9.040 8.904 ‐2%

Net Equity  123.954 134.306 8%
Net capital employed 106.160 112.486 6%

(*) Cyno shares value adjustments effect: € 8,7mln 



87.889 89.407

27.756 25.636

35.590 42.337

Dec. 31st, 2012 Dec. 31st, 2013
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El.En. El.En. –– Revenues breakdownRevenues breakdown by businessby business
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2013: +4%



MedicalMedical Laser:Laser: BreakdownBreakdown byby AreaArea
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IndustrialIndustrial Laser:Laser: BreakdownBreakdown byby AreaArea
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20120144 GuidanceGuidance



20120144 forecastforecast

Sales: + 5%

Improvement in EBIT



MultiplesMultiples && ComparablesComparables



ElEl.En..En. multiplesmultiples

Stockholder's Equity per share * 27

Price / Book Value Adj.  0,86

EV /EBIT (85% EBIT) 5,84

EV / Sales (85% Sales) 0,36

El.En. Market Cap. 113,4 @ €23,5

Net financial position 21,8 @ 31/12/13

Market value of 2,1 mm Cynosure shares 44,0 @ $29,15 (Euro/Usd=1,39)

Enterprise Value 48

Stockholder's Equity net of minorities,
* (with Cynosure shares at market value)

131,7



ElEl.En..En. ComparablesComparables

Price Revenue Var.% 
Revenue

EBIT EBIT % MK.Cap. EV EV/Sales EV/EBIT P/Book 
Value

Medical/Aesthetic

Syneron $11,85 $256.915 ‐3% $(6.119) ‐2% $419.099 $336.130 1,31 n.a. 1,81

Zeltiq $18,43 $111.626 32% $(19.348) ‐17% $671.239 $614.828 5,51 n.a. 10,73

Lumenis $11,90 $265.356 7% $25.613 10% $419.310 $446.016 1,68 17,41 23,69

Cutera $11,15 $74.594 ‐3% $(5.256) ‐7% $157.460 $74.387 1,00 n.a. 1,87

Biolase $2,64 $56.430 ‐2% $(10.996) ‐19% $91.009 $90.103 1,60 n.a. 7,72

Cynosure $29,15 $226.010 47% $(5.827) ‐3% $659.745 $554.700 2,45 n.a. 2,01

Industrial

IPG Photonics Co. $69,25 $648.034 15% $218.147 34% $3.578.840 $3.133.360 4,84 14,36 3,86

Rofin‐Sinar $24,01 $539.024 2% $39.526 7% $677.226 $532.664 0,99 13,48 1,22

Prima Industrie €13,37 €335.841 ‐4% €18.681 6% €137.558 €232.636 0,69 12,45 1,31

El.En. (1) €23,50 €157.380 4% €9.582 6% €113.373 €47.542 0,36 5,84 0,86

(1) EV and multiplies as for previous slide
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