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Disclaimer

This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person.

This presentation might contain certain forward-looking statements that reflect the Company’s management’s current views with respect to future
events and financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on OVS
S.p.A.’s current expectations and projections about future events. Because these forward-looking statements are subject to risks and uncertainties,
actual future results or performance may differ materially from those expressed in or implied by these statements due to any number of different
factors, many of which are beyond the ability of OVS S.p.A. to control or estimate. You are cautioned not to place undue reliance on the forward-
looking statements contained herein, which are made only as of the date of this presentation.

OVS S.p.A. does not undertake any obligation to publicly release any updates or revisions to any forward-looking statements to reflect events or
circumstances after the date of this presentation.

Any reference to past performance or trends or activities of the OVS S.p.A. shall not be taken as a representation or indication that such
performance, trends or activities will continue in the future.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy OVS'’s securities, nor shall the document form the basis of
or be relied on in connection with any contract or investment decision relating thereto, or constitute a recommendation regarding the securities of
OVS. OVS'’s securities referred to in this document have not been and will not be registered under the U.S. Securities Act of 1933 and may not be
offered or sold in the United States absent registration or an applicable exemption from registration requirements.

Nicola Perin, the Manager in charge of preparing the corporate accounting documents, declares that, pursuant to art. 154-bis, paragraph 2, of the
Legislative Decree no. 58 of February 24, 1998, the accounting information contained herein correspond to document results, books and
accounting records.

This investor presentation contains measures that were not prepared in accordance with IAS/IFRS.
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1Q15 Highlights

Source: Sita Ricerca for market share

Successful IPO resulting in a cash inflow of ~ €349m and
strong deleverage; the remaining debt was fully
refinanced at substantially more favorable interest rates

Strong sales growth 7,9% driven by network expansio n
but also supported by a resilient  LfL

Network expanded by 76 stores: 15 FF (of which9 DO  S)
and 63 “Kids only” (of which 47 in franchising)

Further market share increase to 6.5%

€23.5m EBITDA, €4.1m and 21,2% higher than in 1Q14
and growing also as percentage of sales (c. +90 bps )
driven both by sales and operating leverage

PBT also benefitted from lower interestratesand g  rew
by €12.3m

+7.9%

Increase in Net Sales

+76

Increase in number of stores

+21.2%

EBITDA Growth
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Key Income Statement Items 3
Positive performance confirmed also in 1015

1Q15 1Q14 i
Key Metrics * € min % of Net Sales € min % of Net Sales Growth
Net Sales 284.6 263.8  7.9%
EBITDA 23.5 8.3% 19.4 7.4% ' 21.0%
EBIT 10.1 3.6% 5.3 2.0%  oL7%
PBT 2.6 0.9% (9.7) (3.7%) na.

* Net sales increased by 7.9% driven by an expanded selling area and resilient LfL performance in spite of (i) unfavorable
weather, (i) a penalising calendar** and (iii) strong comparative sales in 1Q14

— Market declined by 3.6% (in value) over the same period last year

 EBITDA Increased by 21.2% driven by sales growth, healthy gross margin, cost control initiatives and positive operating
leverage

* EBITDA margin increased by approx. 90bps to 8.3%
 PBT increased by €12.3m turning positive in a quarter usually characterized by the lowest profitability due to seasonality

* The metrics reported in this page exclude extraordinary costs (€10.2m in 1Q15) mainly related to the IPO and the refinancing

** Early Easter and 25 April holiday occurring during the weekend




Sales and EBITDA Performance

Net Sales (€min) EBITDA (€min)

e High turnover growth conversion into EBITDA
¢ Improved operating leverage
¢ Increase in EBITDA and margin for both brands

21.2%
Ms.s

194

284.6

263.8

30 Apr ‘14 30 Apr ‘15 30 Apr ‘14 30 Apr ‘15

Aggregate Performance
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47.7
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in 9
(*) Excluding “Other”: €2.6m net sales and -€0.4m EBITDA in 1Q14; nil in 1Q15 O Margin %

Performance By Brand (*)
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Consolidated Net Working Capital

€ min 30 April '15 31 January '15 Change
Accounts Receivable 95.8 73.0 22.8
Inventory 291.1 287.6 3.5 ,
Accounts Payable (344.6) (374.4) 29.8
Net Working Capital 42.4 (13.8) 56.2

—_ e e e, e, e, e, e, e, ——————

* In absence of comparable carve-out figures at 30 April 2014, we highlight that the reported balance at 30 April ‘15 is
representative in all its components of the typical working capital seasonality of the business, when compared to NWC at 31

January 2015.

» This is particularly true for accounts receivable, where the seasonality is amplified by the growth in of the franchising
network, with most of sales of the S/S products concentrated in the first quarter and receivables usually expiring in

May/June.
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Capex

 Capex (€10.6min 1Q15) is progressing in line with
management plans for full year which includes:

v

v

new openings (c. 40% of total capex)

refurbishment and maintenance of the existing
network (c. 20%)

IT and equipment (c.15%) mainly related to
operational improvements

automated logistics equipment (c. 15%) to
support the replenishment projects (increasing
speed, efficiency and capacity)

Capex for the LED project (c. 10%) entirely
managed through vendor financing

Capex

Consolidated Capex, net (€ min)

Management
estimate
(OMVASS
Current
Positioning
01 1H 9M FY
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Consolidated Cash Flow Statement

€ min 1Q15 lllustrative cash generation
EBITDA 23.5 curve

Change in Net Working Capital (56.2)

Change in other assets (liabilities) (1.6)

Capex (10.6)

Operating Cash Flow (44.8)

Financial Expenses (7.6)

TFR (Employees’ leaving indemnity) (1.3)

Taxes 0.0 1Q Q ; Q
IPO proceeds, net of bank fees 349.0

IPO costs (excl. bank fees) (3.2)

Net Cash Flow (before MtM derivatives and

amortized costs) 292.1

— Cumulated cash flow

» Seasonality must be taken into account when considering quarterly cash generation: the business is usually cash absorbing in 1Q,
slightly cash generative in 2Q and then progressively more cash generative in 3Q and 4Q. This trend is mainly driven seasonality of
sales and payments to suppliers.

* Given this seasonal pattern, the quarterly cash absorption and the change in working capital are in line with management
expectations.
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Net Debt and Leverage

€ min 30 April '15 31 January '15
Net Debt 349.0 624.4
EBITDA LTM 161.2 157.1
Leverage on EBITDA 2.2X 4.0x

* During 1Q15 leverage declined by 1.8 times vs. 31 January 2015 mainly due to the proceeds from the IPO

Residual net debt at the IPO has been entirely refinanced at more favorable interest rates:
» The average interest rate in 1Q15 was 4.17% vs. 5.41% in 4Q14.

« The 1Q15 still does not reflect in full the benefit of the refinancing (c. only 2 months in the quarter experienced lower
rates). The current interest rate is 3.00% + Euribor 3M.
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Outlook

* The macroeconomic backdrop seems to have stabilized. Uncertainty still lingers, but consumer confidence is growing again.
* In May, the company recorded strong sales in both brands, also supported by more favourable weather conditions.

» The network expansion is progressing as expected, with the opening of further 21 store, out of which 6 full format and the
remaining in franchising (11 “kids only”).

 On May 27, as Expo Official Retailer we opened our store at the Milan Expo (150 sgm surface). The store is generating
strong interest both from an artistic and commercial standpoint. It is worth noting that in this store daily sales are particularly
high, similar to those of a 10 times bigger store.
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Appendix
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Consolidated Balance Sheet Statement

11

_________________

€ min 30 April '15 31 January ‘15 | Delta
Receivables 95.8 73.0 228
Inventory 291.1 287.6 ' 3.5 .
Payables (344.6) (374.4) | 29.8
Net Operating Working Capital 42.4 (13.8) ' 56.2 '
Other Short-term Non-financial Receivables (Payables) (71.6) (69.5) | (2.1)
Net Working Capital (29.2) (83.3) 54.1
Net Assets 1,341.2 1,343.9 | (2.8) |
Net Deferred Taxes (160.8) (168.5) 7.7
Other Short-term Non-financial Receivables (Payables) (4.5) (5.9) i 1.4 |
Severance Indemnity Provision and Other Provisions (53.0) (53.8) 0.8
Net Invested Capital 1,093.6 1,032.4 | 61.2
Equity 744.6 408.0 ' 336.6
Net Debt 349.0 624.4 . (275.4) |
Total Source of Funding 1,093.6 1,032.4 ' 61.2 .




