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TWINSET

Carlyle — an experienced sponsor with demonstrated commitment to TWINSET

_ Strong track record of increasing brand awareness, expanding abroad and improving profitability

®m One of the world's largest private equity firms (c.US$170bn assets under management)
®m Global vision with local insight (625,000 investment professionals in 19 countries across 6 continents’)
Carlyle m Extensive experience of investing in the consumer and retail segment (21 senior dedicated professionals)
Group E Since inception, Carlyle has invested c.17% of cumulated equity in 78 consumer and retail transactions
m Carlyle remains fully committed to TWINSET, having increased its ownership from 72% to 90% in 2015 and subsequently acquired the
remaining minority stake from Simona Barbieri in April 2017 (increasing its rights in the Company from 90% to 100%)
D~ !
‘ |
: @;’ h un I(emﬁl er GOLDEN GOOSE DELUXE BRAND® 1
. . —
: ® Strengthened managementteam  ® Expanded internationally ® Acceleration of worldwide retail |
;™ Accelerated brand development ® Omni-channel strategy and online presence I
| through retail roll-out m Strengthened management team
" Expanded internationally 1
Select | 1
consumer e o e o o o e o e o o e o e e e o e e e e e e e e !
and retail -_ 2 e ) 2
investments VO%M 1 1K
m Strengthened management team B Increased brand awareness ® Expanded store footprint
m [nitiatives undertaken to achieve B Expanded internationally B Increased international presence
cost efficiencies = Diversified distribution channels
B |ncreased penetration in fast m Strengthened brand
growing channels and geographies = Improved profitability
m Attractive “accessible” luxury segment fundamentals
TWINSET . . . “ I
. B One of the fastest growing players in Italy in the womenswear “accessible” luxury segment over the last years
investment
rationale m Strong degree of operating flexibility
m Strong operational and financial performance

Lo : Investments where Marco De Benedetti and Massimiliano Caraffa of Carlyle are / have been also board members

1 Across Corporate Private Equity and Real Assets segments
2 Realized investment
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TWINSET

TWINSET - at a glance

TWINSET

A “total look™ offering

By geography? By channel
Other
RoW E-commerce —<1%
RoE 4% 3% |
9% Outlets -
France ik ,/
4% V2
Benelux Retail II
7% 32% N
Greater — '\
= - it outiques
30 - year history 82 countries R taly 23%
° \
\; / Sg;:n Wholesale3
65%
r’/ \\
. (V)
5 renowned lines 51% brand awareness5 .
By line By category
///,‘ A4 A4
TWINSET SCEE Teens & children
s n GIRL |—TWII\:SET o——]
( | 7% 4% Lingerie & 8%
5,800"' wholesale doors 78 retail stores MYTWIN Do
TWINSET
o/w 2,600+ abroad o/w 27 abroad 10%
N J Shoes &
h B accessories
uaB 1%
TWINSET
1%
Revenue: €243mm Adj. EBITDA: €44mm W
TWINSET
+7.8% CAGR 14-16 +16.4% CAGR 14-16 e o
- )

Source: Company information, FY16

Note: Revenue as presented in this presentation excludes other revenue arising from the sales to third parties of raw materials not used for internal production and the estimated value of returned items, valued at full sales price. Adjusted EBITDA
defined as Reported EBITDA adjusted for non-recurring items including raw materials, non-recurring accruals, other items and the Reported EBITDA of previously-consolidated entities

1 Breakdowns by category, line and geography excluding unattributed revenue; 2 Rest of Europe (RoE) and Rest of World (RoW); 3 Also includes franchise and stock; 4 0-16 years old; ® Prompted TWINSET brand awareness in ltaly




TWINSET

Leveraging 30 years of history, TWINSET is now set for a new era of growth

Founder and CEO
Tiziano Sgarbi,

leaves the 2 new international co-
company. T W I N S ET creative directors joined in
Alessandro Varisco, 2017
ex Moschino CEO, P | L
Girls and Jeans categories and appointed as new
Le Coeur Line are created CEO of TWINSET. Simona Barbieri, Italian LI
Opening of the 1%t corer point i ¥ New management creative director leaves
near Fiorucci in Milan SCEE line created I Carlyle acquires a 72% stake I in place ° TWINSET
® ® ® ® ®
1987 1998 2002 2003 2015 2017&...7... anew era
( ]
r b -
s . Carlyle Carlyle New strategic path
[ increases increases
| its stake to its stake to Actions
n - 90% 100% >

Simona Barbieri and her

The first Boutique
husband established TWINSET opens in
TWINSET in Carpi. Bologna

Company focuses on

knitwear and women’s

clothing

Legacy of visionary founders

Beachwear/ Lingerie and
Shoes categories created

Bag/ Accessories
category created

A transition period

m Refreshed logo

OO

= New creative leadership

= New brand architecture and

Source: Company information

Q

> positioning
® Communication strategy focused
consumer engagement

o

n

® Focus on retail expansion and
international growth

O O

@ Already achieved
C In progress



TWINSET

TWINSET is strategically positioned in the “contemporary accessible
luxury” segment with unique and distinct attributes

_ Clear positioning in the “contemporary accessible luxury” segment (2016) _Key TWINSET brand attributes
Style
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Source: Company information, Third party data
' % of respondents to “Which of the following statements best describes your interest towards fashion?”; sample size = 6,004; ad-hoc survey; sample: women only; ~70% respondents with 50K€-100K€ income and ~30% respondents with >100K€ income;

countries surveyed are France, Russia, Spain, China + Hong Kong, Germany and Italy




TWINSET
TWINSET offering is structured around 5 contemporary lines with distinct DNA

Lingerie & Teens &
“Total look” beachwear children wear
- o 1102 7%
Line TWINSET MYTWIN SCEE U&B TWINSET
MILANO TWINSET TWINSET TWINSET GIRL
Wearin m Special occasions, m Casual, leisure and m Casual, leisure, work = Versatile 24-hours use = Versatile use
. g events, work clubbing and beach

occasion

m Contemporary new ® Urban and sweet rock B 24-hours easy chiclook ® Seduction and intimacy = Irony, playfulness and
Stvle romantic attitude attitude = Rouges, bows, prints ® Technicalities and fun

y m  Knitwear, lace, ® Denim, jersey, popeline sensibility = Prints, embroidery and
embroideries, prints colours

Age group 30-50 18-40 20-35 18-40 0-16
(years)
Avg. price 150-500 90-230 70-200 60-250 70-200
range’ (€)

m RTW m RTW m RTW m RTW m RTW
Cat m Shoes ® Shoes ®m Lingerie & beachwear m Shoes

ategory m Accessories ®  Accessories m Shoes m  Accessories
®  Accessories

Source: Company information
* Average price range of dresses




TWINSET
TWINSET has developed global distribution capabilities

with proven international brand desirability

ADistribution footprint APresent in 82 countries

Revenue breakdown by
geography’

RoE Z?,ZV
0
France, 3%
Greater Russia,
500

Spain, 6%

¢ ;
Benelux -
0
e Italy
69%

NS

Revenue breakdown by
geography’
RoW

RoE 4%
9%

France, 4%

Italy
( 61%
[ Retail and wholesale? [ Wholesale only

Source: Company information, FY16
1 Rest of Europe (RoE) and Rest of World (RoW) excluding unattributed revenue; 2 Excluding E-commerce

Benelux, 7%

Greater
Russia, 7%

Spain
8%




TWINSET
TWINSET leadership and strategic transition has only highlighted

the strengths and resilience of its business model

A track record of market

_ Revenue (€mm) _outperformance
: [ TWINSET CAGR 14-16
[ Wholesale’ ][ Retail ][ E-commerce ] 5 Apparel market CAGR 14-16 2
CAGR 141022y 14-16:3.1%
TWINSET 157 3
topline has 147,9 1554
grown
consistently
across
channels and
above 55,6
market...
35%
2014 2015 2016 2014 2015 2016 2014 2015 2016
_ Adjusted EBITDA (€mm) _ Deleveraging — Net debt / EBITDA

@ % Adj. EBITDA margin

CAGR 14-16: 16.4%
...WIt!‘I stl_'c_mg /:3,6

profitability 38,1
and 32,2 2,3X 2,1X 2,2)(
deleveraging
2014 2015 2016 FY 14 1H 15 FY 15 1H 16 FY 16 1H 17

Source: Company information
Note: Revenue as presented in this presentation excludes other revenue arising from the sales to third parties of raw materials not used for internal production and the estimated value of returned items, valued at full sales price. Adjusted EBITDA defined as
Reported EBITDA adjusted for non-recurring items including raw materials, non-recurring accruals, other items and the Reported EBITDA of previously-consolidated entities

T Wholesale includes wholesale, franchise and stock; 2 Source: third party data; * For the apparel market CAGR, "Benelux" only includes the Netherlands and does not include the other countries present in the Company’s Benelux market; 4 For the apparel
market CAGR, "Russia" only includes Russia and does not include the other countries present in the Company’s Greater Russia market

10



6 strategic pillars with the consumer at the heart of TWINSET ecosystem

Identifiable
design code

appealing to
today’s global
demand

Omni-channel

at the
core of the
strategy

International
expansion

TWINSET

@ RN consumER I R D

= More international

brand keeping the
“TWINSET spirit”
Further growth in
untapped categories
Tailored product mix
offering

Ongoing product
development
process
improvement

New international
design team in
place

New website more
user-friendly

Develop relationship
with third parties
and marketplaces

Creating a
consumer-centric
communication
approach

New store concept
Strategic openings
and closures
Tailored in-store
design for each
country (“glocal”
concept)

Grow and optimize
digital presence in
existing countries

Improve in-store
assortments and
broaden lines
offering

Develop partnership
with top clients /
influencers

Grow presence
abroad through
department stores
and franchise
contracts

“ Expand in existing

geographies through
a multi-channel and
multi-line approach

Enter new markets
through different
channels (esp. USA,
China and Far East)

Injection of best of
breed software

Implement new
system to
strengthen quality
and speed of
operations

Ongoing supply
chain improvements



TWINSET

| Company overview

Credit investment highlights

o
A4

Historical financials




TWINSET

TWINSET - credit investment highlights




TWINSET
0 TWINSET... plays in the sweet spot of the global apparel and accessories market

The global apparel and accessories market continues to deliver resilient growth
across regions and categories

Global apparel & accessories market (€bn) Well-balanced growth across categories
CAGR 2016A Europe breakdown
Leather goods
12-16A 16-21E

Accessories

Al
'\6‘2\6& . & eyewear
ot ’
XA Apparel
. . o,
R\z—‘\ﬁ'b' +8.4% +8.3% Footwear [l a0
ch® 1,786

1,510
+6.2% +4.6%
Women and children to drive future growth
Asia Pacific 2016A Europe breakdown
(apparel only)
+3.0% +2.6% Men
Women
Europe 449 474 +1.3% +2.2% Children
2012A 2016A 2021E
ittt CAGR 16-21E

14




TWINSET
° TWINSET... plays in the sweet spot of the global apparel and accessories market

Today’s market and consumer trends are strengthening even further the attractiveness
of our positioning in the “accessible” luxury segment

... with current trends opening even additional

“Accessible” luxury is already the leading growth contributor... _opportunities
4 Y4 ™
CAGR ‘/ Relatively fragmented market
characterized by regional brands
12-16A 16-21E
- AN J
4 N N
New consumer paradigm:
0, 0,
*aATe A3T% ‘/ personalization, differentiation and
mix & match
o _/ J
+4.9% +5.3%
4 Y4 N
Luxury ‘/ Consumer expectation of premium
experience across segments
“Accessible”
luxury . AN J
e Y4 )
Global consumer engagement
+4.3% +4.0% \/ facilitated bghilr?::ll and omni-
Mass \_ AN J
4 Y2 N
Traditional luxury challenged by
‘/ value for money culture across price
points
2012A 2016A 2021E \_ PAS )

“Accessible” luxury is the sweet spot segment with opportunity to capture demand from the

luxury and mass-market consumers

Source: Company information, third party data

) |



TWINSET

6 TWINSET ... targets the most attractive consumer base: loyal,
with limited fashion risk and margin pressure

Most attractive purchase drivers

Largest addressable segment
“ Which of the following statements best describes your interest towards [ Contemporary ] [ Classic ] [ Trendy ]
fashion?”1
Indifferent, 9% - .
’ ualit Value/Mone Design
Trendy, 10% Q y y 9
Contemporary ) .
42% Value/Money Price Quality
Classic
39% Fit Quality Value/Money
Design Fit Fit
Shopping profile that plays perfectly into
Profitable consumer base with limited risk TWINSET business model
. Fashion  Margin .
Yearly spend Frequency Spend x Trip Loyalty risk pressure Contemporary customer profiling
4 AV AV AV N
% Shops at multi brand?3 56%
OO0 0| @
(&]
\_ AN AN AN J Shops at mono brand? @ 21%
. 4 Y4 Y4 Y4 )
£ >
Fé © Shops online? @ 14%
S 2
LA AN J\ J J\ J
. 4 N N N [~ N\ Shops at outlets? @ 9%
N 2N BEGNE®.
c
2
= Shops while travelling @ 20%
AN AN AN J

G
O Low

(D Medum @ High

Source: Company information, third party data

1% respondents; sample size = 6,004; ad-hoc survey; sample: women only; ~70% respondents with 50K€-100K€ income and ~30% respondents with >100K€ income; countries surveyed are France, Russia, Spain, China + Hong Kong,

Germany and ltaly; 2 “Please select the top three channels where you usually buy apparel and accessories; Weight assigned to the rankings: 0.5 for 1st choice, 0.3 for 2nd choice, 0.2 for 3rd choice; ad-hoc survey; sample: women only; ~70% respondents with
50K€E-100KE income and ~30% respondents with >100K€ income; countries surveyed are France, Russia, Spain, China + Hong Kong, Germany and Italy; 3 Also includes shop at department stores and third party web 16




TWINSET
e TWINSET ... has developed a winning business model with proven
competitive strengths

ABrand AVaIue chain ADistribution

'l‘ W l N S I_':' I.1 TWI" © TWINSET

EIMONA BARBIER|

roven TWINSET

W iENsEd

nnnnnnnnnnnnnn

o \C
N

o
2 g Unique awareness Flexible .
£ g q Indispensable wholesale
[T .
. expertise
g— g International appeal Fully controlled P
0T . .
o°© Direct omni-channel

Consumer engagement Well coordinated

AN AN /

17




TWINSET
© TWINSET ... has developed a winning business model with proven

competitive strengths
A powerful brand with 30 years of heritage and unique high quality features

l Brand

Aot
Operational
TWINSET exceptional brand awareness Recognised values consistent with the modern romantic woman |___ backbone
o * (" Distribution
) “Do you agree with defining TWINSET is a... Brand?”" (___ platform  j
51% prompted TWINSET brand awareness... O 98
< 95 95
[ ... oow 29% purchased TWINSET? 91 90
o e ] ; 3
[ o 58/’ e pos:tlve gacntion to buy J Feminine Elegance Textile Italian Versatile
Quality Style
A track record of market outperformance Product attributes women recognise
I TWINSET revenue CAGR 14-16 35% “Which product attribute differentiates TWINSET from other brands?”’

[ Apparel market CAGR 14-16*

60

24%

19%

(2)% (0)%°

G0 ee=e I

roidery Hearts Tricot Bows Paillettes

The TWINSET brand is a unique platform to support our ambition for growth

International product appeal
Further international growth Refocus of non-RTW categories through a tailored approach to

each market

Source: Company information, 2016 third party data

" % of yes; TWINSET users 391 cases; 2 In the last 12 months; 3 In the next 12 months; 4 Source: third party data; 5 For the apparel market CAGR, "Benelux" only includes the Netherlands and does not include the other countries present in our Benelux market;
6 For the apparel market CAGR, "Russia" only includes Russia and does not include the other countries present in our Greater Russia market

18




TWINSET
© TWINSET ... has developed a winning business model with proven WIN

competitive strengths
A coherent brand experience appealing to today’s evolving global demand

l Brand

TWINSET brand ecosystem focused on direct consumer engagement ( Operational
* § backbone )

[ Distribution
/ New storytelling \ / Advertising \ \__ platform

!

v 1st TWINSET short movie
— “Per Sempre” (2016)

v' 2 TWINSET short movie
- “]0 SI TU NO” (2017)

v' National magazines to
billboards in key cities
and tourist
destinations

\ )

/ Social media \

B @ v' Reach c.250k followers
on Instagram - ¢.3x
increase since Jan-16 -
and c.240k followers
on Facebook — c.1.5x
increase since Jan-16

\ | %
/ Celebrities, influencers & \ / Charity \

product placement Support several association:
R ] - v Associazione Chernobyl
' that helps children from
Chernobyl area in Belarus
v’ “L’albero della Vita”
involved in children
exclusive custody /

)

Cannes 17 — Red Carpet

with E.Ratajkowski b

H.Baldwin

v" Milano SS17 party with
E.Ratajkowski

v" Multi country in store

events

[y

v" From unknown
testimonials to
celebrities — N.Poly,
E.Ratajkowski and
S.Maxwell

-

19




© TWINSET ... has developed a winning business model with proven

competitive strengths

Strong operational backbone to support growth — fully-integrated business model through

the value chain

m 15 designers and 10 product
managers enable full control over
the creative process

® New international creative
directors

= 5in-house pattern makers

m Agile creative process, centered
around consumer feedback

Fully controlled
business model
enables effective
cost control and

Adjusted EBIT ° % margin

% of produced quantities (FY16)

Far East PR Italy
64% ~ 1 26%
4 I
)

1

| ‘
\
EMEA

Outsourced
84% & 10%

-

m Stringent cost control

®m Based in ltaly, rest of Europe,
China and India

= Flexible outsourcing strategy

Inventory (as % of revenue)

28,3%
24,2%
21,8%

2014 2015 2016

= New store replenishment process

= Wholesale minimises inventory risk

= Limited inventory in each store

Controlled through state-of-the-art IT

Operating working capital % of revenue
-------------- >

Direct! distribution (as % of revenue)

35,4%
29,4%

18,4%

2012 2014 2016

m Distribution through wholesale,
retail and E-commerce
®  Including 43 franchise mono-
branded stores

= Retail and digital experience
increasing consumers engagement

® Wholesale offers a resilient and
deep access to TWINSET core
consumers

TWINSET

Brand

Operational
backbone

Declining OWC
supporting cash to
be released from
operations

Distribution
platform

rapid margp .3 |63%)--—— &L L 0 glYh) e 120.8%) - oL L
expansion -7 __"“‘~>| %)
p - 14,9 50,6 16.3%
| 3.3% |-~ 44,6 401
7,0
2014 2015 2016 2014 2015 2016

Source: Company information

" Including Retail (boutiques and outlets), E-commerce and Other; 2 Adjusted for non-recurring obsolescence provisions, certain other non-recurring costs, including provisions for risks and disputes, prior year changes on employee severance
packages and the Reported EBITDA of previously-consolidated entities.

20




© TWINSET ... has developed a winning business model with proven L UNBE: L

competitive strengths

Proven leadership in the very resilient wholesale channel ... Whoesae
- . Brand
Key wholesale channel highlights On-going growth through the cycle \ o J

- ~ ¢ ¢ [ Operational

Since 1998 v Resilient and loyal backbone for TWINSET through the = Revenue (€mm) % # of doors \ D'?atc'_‘:"t’_‘e

Istripbution

e v High revenue visibility, early feedback and on-going sell-out i o L2 6,015 5,885

5,800+ wholesale doors monitoring CAGR 12—16A 7.9%

olw 2,600+ abroad v Unique and longstanding relationship with wholesale 155 4 157,3 Abroad Italy
N - customers 134,9 4;(:/? 55%

( ¢.20% of wholesalers have been clients for c.15 years' 116,2

‘ 43 franchises v Strong cash flow generation and efficient support for initial
- - expansion in new market
. On-going focus

2012 2013 2014 2015 2016

% of total
# of doors

v~ Offer improved in-store assortments and broader offering
across geographies _ Examples of key wholesale clients

v Focus on partnerships with top wholesalers
v Focus on B2B CRM
v International expansion driven by direct wholesale laRinascente Peek:Cloppenburg

Own showrooms and salesforce covering Greater
Russia, Middle East and Northern Italy

v Grow international presence through branded shopping
locations: department store concessions and franchise
stores

Source: Company information
Note: Wholesale includes wholesale, franchise and stock
' For TWINSET main line

21




© TWINSET ... has developed a winning business model with proven L UNBE: L

competitive strengths

__  Boutiques
. . So 2% )
... well complemented by a direct omni-channel platform L
' Outlet
) % s
Retail E-commerce Eoommerce, 3% g, Brand |
- ~ ¢ ¢ [ Operational |
) 2002 v Support increase in brand awareness v Core element of digital consumer engagement backbone
Since 200 v Unique shopping experience in TWINSET boutique ) Distribution
g ) , v Increased revenue through broader consumer reach and multi- L platform
~ < Select outlet presence to fully control off-season sales purchases across geographies
1st st broad v Highly selective retail expansion plan — strategic openings and
in Aitc\:::rfo (r2°0a1 3) closures v On-going focus on consumer-centric omni-channel approach
L ) v Ongoing development of B2C CRM through in-store order processes, improved CRM, etc.
( _ N v New store concept v Selective digital expansion to optimize existing footprint
78 retail stores New TWINSET flagship concept store
olw 57 boutiques New dedicated retail format for U&B
and 21 outlets .
N ) mRevenue (€mm) x  # of stores mRevenue (€mm)  x  # of web transactions
( h Proven retail ;
Ital 38 45 51 15,828 24,453 31,742 Ital
50,200+ web v roll-out - f/);;gsz
L transactions ) 19 22 27 capabilities 9,247 15,426 18,527
. 0,
CAGR 14-16A: 18.4% CAGR 14-1BA: 39.2% =
74,7 78,0 58
55,6

2015 2016 2014

TWINSET —5a [ aieEee

2016

TWINSET

Fall Wirter 2007416 W Tain

Source: Company information
* Including boutiques and outlets
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TWINSET
° TWINSET... is a global diversified company across geographies,
channels and products

" ¥ Garments | TWINSET
Vi BIMONA BARDIER]
- - MY e
SCEE T P

TWIN-SET

LiMoHA SARBIEAN

L] Wholesale only

Silk gi.) ‘E. [ ] Retail and wholesale3
Lace fabric
Linen
Cotton
2016A sourcing and 2016A revenue? ScEE 2016A revenue? 2016A revenue 2016A revenue'? RoW
production Teens & children RoE — o
va;'.'.';?_ET | Twnlt’:/f i Lingerie & wear, 8% E-cogw;;werce _l I Other Fra‘:lce 9% 4%
FarEast _ - Italy 7% beachwear ° <1% 4%
o 7 26% p 11%
64% 4 MYTWIN Retail )
I’ TWINSET o0 Benelux, 7%
| 10% Shoes & Greater
\ accessories Russia
\ ' EMEA s 1% 7%
Outsourced > 10% 1% Spain Italy
84% TWINSET RTW o 61%
MILANO 70% Wholesale
68% 65%

v" Must-have brand in
core markets

v Indispensable
wholesale

v’ Targeted consumer v’ “Total look” offering

v’ Flexibility strategy

v’ Several growth
v No cannibalization opportunities

v Proven international
appeal

v Must-have omni-
channel

v No dependence

Source: Company information
1 Rest of Europe (RoE) and Rest of World (RoW); 2 Breakdowns by category, line and geography excluding unattributed revenue; ® Excluding E-commerce
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TWINSET
e TWINSET... is profitable with resilient and high cash flow generation

_ Adjusted EBITDA (€mm)

A4

ue CAGR 14 -LTM 1H17: 6.0%

18.4% 18.3%

Stron TWINSET Reven 19 5%
profitabilit?l and Adj. EBITDA CAGR 14 —LTM 1H17: 1257 —
adj. EBITDA 209.4 2374 2434 2421

growth within
the sector...

2014 2015 2016 LTM 1H17
_Adjusted EBITDA — Maintenance CAPEX (€mm)

1H 2016 1H 2017

Adj. EBITDA - Maintenance Capex Conversion %

o s o G b Cean T

Committed to

|

. : 0 I 98,0%

investment in ...with resilient 8 96,0% 87.5% 96,1% I : 95,4%
growth, evidenced . 94,6% ¥ '
by low maintenance cash c°n1vers'°n 366 42,5 41,6 [

e 30,5 ’
capex rate I 22,3 21,3
2014 2015 2016 LTM 1H17 : 1H 2016 1H 2017

O Mai
Strong performance as resulted in 1.6x deleveraging since 2014 aintenance Capex

A4

1.6x deleveraging

3,8x
...and ' N
successful >3 3,0
: 2,3x 2 1x 2,2x
de-leveraging ’
process
FY 14 1H 15 FY 15 1H 16 FY 16 1H 17

' Defined as (Adjusted EBITDA-Maintenance Capex)/Adjusted EBITDA.
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TWINSET
O TWINSET. s led by an experienced management team with proven

track record to deliver its next phase of growth
Well structured, revamped and complete organization ready for the new era

Alessandro Varisco
CEO & Retail interim manager
(2015)

Co-creative director
To join on
Sep-25, 2017

Bill Shapiro
Co-creative director
o (2017)
Stefano Di Nezza Mirko Goretti
Wholesale T ‘ ‘f I N S ET Real Estate & constructions
(2014) (2017)
ik

Dragana Andjic
Digital
(2017)

Barbara Maurer
CFO
(2013)

Silvia Zaganelli
Business development
(2016)

Monica Paparcone
Communication
(2016)

e ) Emanuele Smerieri

\ Federico Tamburini
Organisation & IT
P /N (2014)

Highly experienced management team combining creative and design talent with proven operating
credentials backed by Carlyle’s ownership

HR
(2012)

Mauro Daffara
Operations
(2013)

THE CARLYLE GROUP

Source: Company information
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TWINSET
Impressive growth in revenue and profitability
Exceptional growth in revenue and profitability driven by a high quality and diversified
distribution model providing stability to revenues

_ TWINSET revenue (€mm) _ Commentary

= Wholesale = Retail = E-commerce = Other . . .
m History of above-market sales growth in core geographies and

CAGR 14—1H17:6.0%
categories

237.4 243.4 242.1

15 il 1.0

209.4 m Acceleration of direct retail sales +16.7% 14-1H17 CAGR, with like-for-

E

0,1

like trend reflecting design / collection transition

m Stable wholesale performance in 1H 2017 post optimization of

wholesale footprint in Italy offset by expansion abroad

2014 2015 2016 LTM 1H17

1H 2016 1H 2017

_ Adjusted EBITDA (€Emm) ACommentary

@ @ @ m Strong 14-16A EBITDA expansion on the back of topline growth and
AHAT: 12.5% improving operating efficiency

CAGR 14—
43,6 43,3

38,1

m Stable EBITDA performance in 1H 2017 was in line with management

expectations and driven by volume reduction in wholesale and by ramp-

up of new store openings, which was partially offset by stringent cost

control

2014 2015 2016 LTM 1H17 | 1H 2016 1H 2017
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TWINSET
TWINSET has experienced like-for-like growth diversified across a broad

geographic footprint

_ LFL retail growth (%) _ Commentary

71% m Revenue growth supported by ability to maintain good performance on

a like-for-like basis with respect to Boutiques and Outlets

2,4%
0,6% m 2016 performance a result of the transition to a new brand architecture,
new design team, refocused distribution platform and specific
(4,2)% disruptive events in Paris and Brussels
2014 2015 2016 1H 2017
TWINSET revenue by geography (€mm) _ Commentary

% abroad @ 36.4% @ 40.2% 38.7% 40.9% " . .
° . . . . ® Strategic international growth driven by enhanced focus on consumer

= [taly = International ) )
preferences in non-Italian country markets

International Sales CAGR 14-1H17:1 7 .2°L

»

® International growth further supported by increased penetration in the

|
|
|
l : -
- - . . I wholesale channel and improvement of franchising and E-commerce
|
|
|

a7 e OO

m ltaly impacted by rationalization of client footprint in the context of a

2014 2015 2016 LTM1H17 | 1H 2016 1H 2017

soft overall market environment
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TWINSET
Strong free cash flow generation
Limited required capex and minimal working capital requirements result in strong free
cash flow generation for de-leveraging

Capital expenditures (€mm) Change in operating working capital (Emm)
% sales
= Expansion = Maintenance Headquarters Acquisition Related
34,0
1,6

|
|
9,3 Expansion capex
related to store |
openings 16.3 |
11,9 | 7,9
3,6 ’ 0,2
7!4 9,0 3
57 Y 5.1
N EE O
o418
2014 2015 2016 LTM 1H17 » 1H 2016 1H 2017
2014 2015 2016 LTM 1H17

2016 operating cash flow profile (€Emm)

m Cash conversion rate

109%

_______ 5,1
| ' |
Adjusted EBITDA Maintence capex Other capex Change in OWC Operating cash-flow Expansion capex  Operating cash-flow
before expansion after expansion capex
" Defined as Adjusted EBITDA-Maintenance Capex capex
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