ELISABETTA FRANCH]

& SPACTIV

Investor Presentation



PROFILES - ELISABETTA FRANCHI

ELISABETTA FRANCHI

CHAIRMAN & SHAREHOLDER

Today: Chairman of Betty Blue S.p.A.

1998: Co-founder of Betty Blue

ENRICO MAMBELLI

CHIEF EXECUTIVE OFFICER

Today: Chief Executive Officer, Betty
Blue SpA

2017: Senior Advisor Consumer
Goods, HIG Capital

2005-2009: Chief Executive Officer,
Diadora

2002-2005: Chief Executive Officer,
Gianfranco Ferré

2000-2002: General Manager Group
Services, Cerruti 1881

1986-1992: Marketing and Sales
Manager Italy, Nike

MATTEO ROVERSI

S [\

GENERAL MANAGER

Today: General Manager, Betty
Blue SpA

2014 - 2019: Managing Director,
GDTRE

2015 - 2018: Managing Director, LA
FORTEZZA, now part of ITAB Group

2003 - 2014: Managing Director,
Inver, now part of the Sherwin
Williams group

1997 - 2003: Auditor and
consultant, Arthur Andersen

Industry-expert management team

ELISABETTA FRANCHI
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GIANLUCA NANNINI

| 4

CFO

Today: Finance Director, Betty
Blue SpA

2015-2019 CFO and HR Director,
Arcadia/Dondup

2008-2015 CFO and HR Director,
Borbonese

2005-2008 CFO, SIGC

2000-2005 Consultant, Value
Partners

1997-2000 Auditor, Deloitte
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MAURIZIO BORLETTI PAOLO DE SPIRT

B
E,Cf“:” ECRI,BE"
CHAIRMAN VICE CHAIRMAN AND CEO
2006 - today: Founding partner, 2006 - today: Founding partner,
Borletti Group Borletti Group; Director, Printemps,

Grandi Stazioni Retail, Highstreet
2016 — today: Chairman and
leading investor, Grandi Stazioni 2002 — 2006: CEO, Ungaro, Senior
Manager Ferragamo
2006 — 2013: Honorary Chairman
and leading investor, Printemps 1999 — 2002: Founder and CEO of an
infernational food service chain
2006-2012: Member of
Management Committee, 1988 — 1998: M&A advisor, Deutsche
EuroCommerce, Director, Bank
Federdistribuzione

2005 - 2011: Chairman and leading
investor, laRinascente

1994 — 2000: Shareholder and CEO,
Christofle

GABRIELE BAVAGNOLI VALENTINA DI RIENZO

19

CHIEF EXECUTIVE OFFICER INVESTMENT DIRECTOR

2016 — today: Founder, Mila
Capital; Chairman, Finarno
Baracchi Holding (“FBH")

no 2017 - today: Investment Director,
SPACTIV

2010-2017: Manager, Vitale&Co,

2014 - 2016: Managing Director, independent financial advisor in
Idea Capital Funds; Director, La M&A and debt transactions
Piadineria

2008-2010: Analyst, EY — Corporate

2007 — 2014: Partner, McKinsey & Finance
Company, Consumer and Retail

focus

2007: M&A, Pirelli

1997 — 2007: Consultant, McKinsey &
Company; M&A Advisor, Morgan

Stanley

Promoters with track record and experience in the industry

BORLETTI GROUP is an investment holding company with offices in London and Luxembourg. The
Group's Private Equity division is made up of a team of managers with enfrepreneurial, industrial

and financial skills. In the last 12 years it has invested in excess of €7 billion.
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MILANO CAPITAL combines direct investments
with strategic consulting and works alongside
leading Italian and international private equity
investors.
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SPACTIV'S APPROACH

INVESTMENT STRATEGY

Italian mid-cap company with strong
1 growth potential

2 Lifestyle focus: Fashion, Food, Tourism

3 Equity Value €100m-400m

4 Qualified minority or majority

5 Investment €60m-80m

ELISABETTA FRANCHI

©

© © © ©

Extensive research until all criteria have been met

ELISABETTA FRANCHI

SPACTIV =SPAC + ACTIVE

Shared
growth
plan

Contribution of
skills and
network

Members
of BoD for
S years

Strengthening
of management

Promoter’s lock-up for up to 5 years

& SPACTIV



BUSINESS COMBINATION - ELISABETTA FRANCHI

Founded in 1998, HQ in Bologna

Designs, produces and distributes luxury
Made-in-ltaly ready-to-wear women's
clothing

Strong brand recognition, appreciated by
consumers and celebrities

~1,200 points of sale, of which 82 monobrand
stores, in over 60 countries. 40% of revenues
generated outside Italy.

Source: Betty Blue SpA, Financial reports as of 31 December 2016, 2017 and 2018

2018 figures, % of revenues

Revenues EBITDA EBIT Net Profit
€115.6m €22.3m 19.8m 15.0m
- 19.3% 17.2% 13.0%

CAGR ’16-’18 CAGR’16-’18 CAGR’16-’18 CAGR’16-’18
+6.5% +7.5% +8.5% +16.6%

2018 revenue breakdown

By geography By channel By category!
Rest of World E-commerce Shoes Other
18% 5% Bags 5% 3%
Direct stores : 5% B
Europe I;g(lyy Franchisees and
22% 9 monobrand
stores
Clothes
77% 58%

Management breakdown of e-commerce revenues by destination country of goods. Breakdown of e-commerce revenues in Information

Document by country of invoice

Revenue of SS 2018 and AW 2018/2019 seasons. Total €109.2m Source: Management figures

Retail channel; includes direct full-price stores and outlets

Wholesale ::

ELISABETTA FRANCHI

@ SPACTIV



WHY ELISABETTA FRANCHI?

1 Well-known brand, recognised in Italy and abroad

2 Unigue positioning in the attractive "accessible luxury" segment; revenues
growing at twice the segment rate

3 Fast-fashion know-how reinterpreted in the luxury sector; with a flexible and
scalable operating model

ELISABETTA FRANCH 4 Extensive distribution, both physical and online, in over 60 countries

5 Profitable growth trajectory; strong cash generation

6 Further growth potential in Italy and abroad; extension of product range

7 Industry-expert management team, synergies with Borletti Group

== @ SPACTIV
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HISTORY OF ELISABETTA FRANCHI

ELISABETTA FRANCHI

1998: Bologna, Elisabetta Franchi incorporates the company
Betty Blue, trading under the brand ‘Celyn B’

2008: Second office created in Bologna by renovafing a
disused pharmaceutical plant

2010: Launch of online store in Italy

2012: Elisabetta Franchi decides to ‘put her name on it'. Launch
of eponymous brand and monogram logo aAE

2012: Joins the Fur-Free Retailer Program of the Italian Anti-
Vivisection League (LAV). Complete removal of animal fur from
production, from the Autumn-Winter 2012-13 collection

2013: Opening of Milan showroom

2014: Debuts at Milan Fashion week with launch of Spring-
Summer 2015 collection

2019: The NGO 'Fondazione Elisabetta Franchi Onlus' is

launched to support animal rights

& SPACTIV



DNA

Elisabetta Franchi's DNA identifies a specific category of woman and a clear, robust corporate identity with a recognisable

brand image: FEMININE, SENSUAL and AWARE.
The EF brand is not just a fashion brand, but also a LIFESTYLE with its own VALUES and IDEALS.

DNA

COMMUNICATION & MARKETING AS
LIFESTYLE & STORYTELLING VALUES VISION & IDENTITY OBJECTIVES POSITIONING

FASHION SHOWS

ONLINE OFFLINE CRAFTSMANSHIP CONSISTENCY FEMININITY AND
RECOGNISABILITY SENSUALITY
ACCESSIBLE
LUXURY
AWARENESS CONSUMER-
WEB & SOCIAL MEDIA LOVE OF ANIMALS, RESPECT & ORIENTED
E-COMMERCE ETHICS & RESPONSIBILITY APPROACH
ENVIRONMENT
INCLUSIVENESS
LOGO WEARABILITY
PRESS CELEBRITIES SELF-MADE WOMAN MADE IN ITALY
-1 @ SPACTIV 1o
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BRAND IDENTITY - LOGO
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Modifying Elisabetta Franchi's initials, you get the company monogram 3K, a synthesis of the image and identity of the
brand. An effective simple, distinctive, recognisable, and above all identifiable design.

| = @ SPACTIV
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STRONG, RENOWNED BRAND

The systematic use of a wide range of communication tools, with a special focus on innovative new channels, has gradually built

up the brand and its positioning, while at the same time "closing the gap" with customers.

Fur-free,
plastic-free

Constant presence at
Milan Fashion Week

Recognisability
of style, logo,
and product

FASHION
ECO-FRIENDLY SHOWS
= Chosen by several
STREAMING celebrities around the
world: From Angelina Jolie
CATEGORY CELEBRITIES fo Lady Gaga
PENSAIN GRANDE STORYTELLING: SKY & DIGITAL & SOCIAL
P MEDIASET INTERACTION
LIFESTYLE LIFESTYLE
~1.9m Instagram
followers
PRESS:
. . CORPORATE &
Extensive media EDITORIALS
presence
A =gy High editorial/advertising
MONDADORI SAMRATACEA f .
- — : ratio
RizzoLiElecta | gl
G
-1 @ SPACTIV E
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AGE

BRAND FOLLOWING ONLINE IN ITALY AND ABROAD, ACROSS AGE RANGES

DISTRIBUTION OF FOLLOWERS

@ AGE AND GENDER

13 -
18 -

25 -

35

34

- 44

45-54

55-64

65+

150k 100k 50k 0O

©

NUMBER OF FOLLOWERS

ITALY: 67%
REST OF WORLD: 33%

INSTAGRAM PRESENCE NOVEMBER ‘18 - NOVEMBER ‘19

15% MEN

a
85%
WOMEN

50k 100k 150k 200k 250k 300k 350k 400k 450k 500k 550k 600k

® ven @ Women

Conversion of Instagram visibility into sales through:
+ Weekly planning with sales monitoring & restocks
+ “See now, buy now": direct link to purchase

Source ICONOSQUARE. Reference period: November 2018-November 2019

ELISABETTA FRANCHI

111 ~1.9m followers
a/\l}l' +547,000 follower growth
al

+10,000 approx., average weekly
follower growth

~87,000,000 likes

~417,000 comments

~87,000,000 unique viewers

d HoED

~2,700,000,000 views of all posts

& SPACTIV
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EQUITY STORY

Point covered in the previous section

1 Well-known brand, recognised in Italy and abroad

2 Unigue positioning in the attractive "accessible luxury" segment; revenues
growing at twice the segment rate

3 Fast-fashion know-how reinterpreted in the luxury sector; with a flexible and
scalable operating model

ELISABETTA FRANCH 4 Extensive distribution, both physical and online, in over 60 countries

5 Profitable growth trajectory; strong cash generation

6 Further growth potential in Italy and abroad; extension of product range

7 Industry-expert management team, synergies with Borletti Group

== @ SPACTIV
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POSITIONING IN THE ATTRACTIVE ACCESSIBLE LUXURY SEGMENT

APPAREL SECTOR SEGMENTATION

Accessible +3.3% Luxury
luxury CAGR
€~119bn 19E ;16_!19
Premium

Branded Mass

Mass Market

EXAMPLE OF BRANDS

Dior ng:& S VALENTINO GUC C1

WPivrino ZADIG &VOLTAIRE

== ISABEL MARANT
ELISABETTA FRANCHI

sandro cne
TWINSET PATR'Z;A PEFE LIUJO PINKO

GUESS TOMMY S HILFIGER DIESEL

) AR

Forecast CAGR of 4-5% until 2025

Source: market positioning as described by the company; extract from management report from consulting firm

ELISABETTA FRANCHI

& SPACTIV


http://www.google.it/url?url=http://en.wikipedia.org/wiki/File:Isabel_marant_logo.jpg&rct=j&frm=1&q=&esrc=s&sa=U&ei=jWzTVM3wIIHfUtOsgZAF&ved=0CBYQ9QEwAA&usg=AFQjCNEcEp8mDg1_LU0QrpYJ7FBo4eMA5w

GROWTH RATE 2X THE ACCESSIBLE LUXURY SEGMENT

REVENUE, INDEX 2016 = 100 2019E

120.7 ~€123m

1103 ~€119bn

2016 2017 2018 2019E

- Accessible luxury segment (1) —Elisabetta Franchi (2)

CAGR ‘16-19E

6.5%

3.3%

Source: extract from management report from consulting firm; the Accessible Luxury segment combines the lower part of the "Luxury" segment and the upper part

of the "Premium" segment
Source: Betty Blue S.p.a. financial reports; provisional 2019 revenues

== @ SPACTIV
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FAST-FASHION KNOW-HOW REINTERPRETED IN LUXURY SECTOR

OPERATING MODEL

STYLE

DESIGN

PURCHASING

PRODUCTION

LOGISTICS

PHYSICAL CHANNELS

ONLINE

COMMUNICATIONS AND
ADVERTISING

Approx. 85% of production

Continuous renewal of a recognisable and distinctive style

Completely internal, with a team of 14 people
Strong link between creativity and sales data

Same fabrics used in multiple creations
Local supplier base, loyal and capable of sustaining growth
Purchases mainly upon order received

Mainly Made In ltaly(!)
24 manufacturers located only a few miles from the company
Flexibility, scalability, control, attention to detail

Internal and integrated with production and quality control

Presence in over 60 countries worldwide through ~1.200 points of
sale, of with 82 monobrand

Standardised store concept, deliverable in 30 days

Growing exponentially (132% '17-'18), opening the way to new
markefts
Scalability and efficiency through external partners

High return on investment thanks to designer's fame and interest
from celebrities in Italy and overseas

== @ SPACTIV
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Purchasing and production mainly
upon order

Seasonal production 2-3 months
Restocking 2-3 weeks



PRODUCT RANGE IN 6 COLLECTIONS

2 seasons: Spring-Summer, Autumn-Winter, each divided into 3 collections (Pre, Main, Catwalk)

> 800 products per season in 20 categories: dresses, blouses, trousers, sweaters, jeans, bags, coats, skirts, accessories

CATWALK
#

% Revenue!

55%

35% 10%
Ssale.s c;:lsmpaign: May June September
pring/Summer February/March
Autumn/Winter November January i

Source: Management — Cumulative orders Autumn-Winter '19 and Spring-Summer ‘19

== @ SPACTIV
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EXTENSIVE DISTRIBUTION IN ITALY AND ABROAD - SHOPS AND E-COMMERCE

2%

STORES*

ltaly Overseas Total

Multibrand! >500 ~600 ~1,100

Monobrand 31 51 82
Of which direct stores? 23 3 26
Of which franchises! 8 48 56

Total stores >530 ~650 ~1,200

% Y
E-COMMERCE

Since 2010 in Italy, since 2016 abroad. Since 2019 on mobile.

Monobrand stores Soles'cnd data management integration with stores
(omnichannel).

Opens the way to new markets and new products
Note: Graphic purely for illustrative purposes, showing location of main points of sale. Not P Y P

to be considered accurate or exhaustive.
*Source: Information Document upd. 17/10/19.
Wholesale

Retail; includes direct full-price stores and outlets ::

Growing exponentially, € ém revenue in '18, +78% 1H ‘19

& SPACTIV
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PROFITABLE GROWTH TRAJECTORY, HIGH CASH CONVERSION

High and stable High return on invested : s . :
Strong revenue growth profitability capital High conversion into profit Decreasing % NWC

Revenue EBITDA EBIT Net profit Net working capital

(€m) (€m and % margin) (€m and ROIC2 %) (€m and % margin) (€m and % of revenues)

\‘\8
b \9
\ \% GR \ b,‘ \% "\ 6
b A CN '\ P\GR
R 5 G C
b 5T che 123.0' 7 857 CcR b7
X0 .
13.0% 33.8% . 30:6%
~19% 47.0%
115.6 402%  40.2% 1 11.0%_~ 15.0 27.3%
1 21.4 10.8% '
109.2 223 233 19.8 344 334 e
’ ' 69 179 12.0 )
20.4 : 11.1
101.9 19.3
2016 2017 2018 2019PC 2016 2017 2018 2019PC 2016 2017 2018 2019PC 2016 2017 2018 2016 2017 2018

Cash conversion® of 75% - 90% and positive net cash

Source: Betty Blue SpA, Financial reports as at 31 December 2016, 2017 and 2018
Pre-closing 2019 figures; EBITDA adjusted for transaction costs, extraordinary costs of Hong Kong store closure and other extraordinary costs
EBIT/Total Net Invested Capital. Total Net Invested Capital = Equity - Net cash
(EBITDA - Capex)/EBITDA

== @ SPACTIV
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MOST OF GROWTH IN EUROPE; IN BOTH RETAIL AND ONLINE CHANNELS

ITALY GROWING - INTERNATIONAL EXPANSION

Change
109.2 115.6 18-17 1H19-1H 18
+ 5.9% + 4.4%
20.0 20.1 ° ©°
243 25.8 + 0.4% -14.0%
55.0
9.5 8.2 +6.3% + 6.0%
'| '|.7 ]2.4
64.9 69.7
33.7 368 | +7.4% +9.1%
2017 2018 1H 2018 1H 2019
[taly Europe Rest of World

+ Iltaly growing steadily

* Growth trend in Europe

+ Rest of the world, contraction in TH19 due to the closure of
the Hong Kong store and the streamlining of the customer
base in former Soviet countries, organic growth in line with
1H18

Source: Betty Blue SpA, Financial reports as at 31 December 2016, 2017 and 2018

STRONG GROWTH IN RETAIL AND ONLINE CHANNELS

Change
109.2 1]5566 18-17 TH19-1H 18
2.6 : +59% +4.4%
16.0 20.2
+132.2% +78.0%
550 57.4
2.1 e
90.6 89.4 10.0 10.5 +25.9%  +4.6%
. 43.
27 53 -1.3% +1.0%
2017 2018 1H 2018 1H 2019

E-commerce
Direct stores!
Franchisees and monobrand stores 2

« Positive evolution of the channel mix towards retail and
online
* + 21% direct store revenue on like-for-like basis in 2018.

+ E-commerce growing exponentially

Management breakdown of e-commerce revenue by destination country of goods. Breakdown of e-commerce revenue in Information Document

by country of invoice.
Retail; includes direct full-price stores and outlets
Wholesale

ELISABETTA FRANCHI

& SPACTIV



FURTHER GROWTH POTENTIAL - IN ITALY AND ABROAD

STRATEGIC DIRECTIONS

@ Continue to grow in Iltaly

Accelerate international expansion

@ Expand the product range
MERCHANDISING BRAND STORES

Communication and Opening of new
To support new marketing fo further MoNe and

products and crease brand multibrand stores;
geographies SWAreNess Wholesale;
Department Stores

== @ SPACTIV
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E-COMMERCE

Direct and thorough
collaboration with
third-party e-tailers
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CONTINUE TO GROW IN ITALY

REVENUES BY CHANNEL, €M AND %

64.9
1.8

15.2

47.9

2017

69.7
4.1

19.0

46.5

2018

E-commerce
Direct stores!
Multibrand stores and franchisees?

Change
18-17 TH19-1H 18

+7.4% +9.1%
37
1.5 i +129.8% +46.7%
9.4 10.4

+24.9%  +10.6%
22.8 24.2 -2.8% +6.1%

1H 2018 1H 2019

COMMENT
The ltalian market is growing fast: +7.4% in 2018
and +9.1% in TH 2019

Excellent results from online channel (+129.8%
'17 — '18) and direct sales network: + 24.9% ‘17-
"18 of which +21% without considering the effect
of new store openings.

In addition, further potential will derive from:

o Significant media coverage of the
designer and the brand

o Opening of selected monobrand stores

o Conversion of high-potential franchisees
intfo direct stores

o Shop-In-Shops in department stores

Source: Betty Blue SpA, Financial reports as at 31 December 2017 and 2018, Interim Financial Report at 30 June 2019
Management breakdown of e-commerce revenue by destination country of goods. Breakdown of e-commerce revenue in Information Document by

counftry of invoice.

Retail; includes direct full-price stores and outlets

Wholesale

ELISABETTA FRANCHI
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ACCELERATE INTERNATIONAL EXPANSION - GUIDELINES

(a8 @

STRENGTHEN AND EXPAND EMEA

—— i — — — ) m— — Complete the European network by opening new points of sale in high-
f BRING ITALY TO ITS FULL I potential cities and countries with no current EF presence
‘ I POTENTIAL
I Expand the network in major

Ew) @

LAUNCH IN NORTH AMERICA
Enter the North American market through
partnerships with one/several department stores
or by opening selected points of sale

GROW THE NETWORK IN ASIA

Penetrate the Chinese market, opening new stores, exploiting
JVs/distribution agreements

COMMENT

+ Elisabetta Franchi has a solid presence outside Italy (40% of revenue '18 in ~650 points of sale of which 51 monobrand, plus
online), and is well positioned to further accelerate growth thanks to:

o A network of agents and distributors rigorously selected in recent years

An elegant, standardised retail format and a new-openings organisation that can manage ~10 openings per year
and is set for further strengthening

A fast-growing online channel that acts as a forerunner for new markets

A superb logistics service, including overseas

Numerous international celebrities who choose Elisabetta Franchi designs.

Synergies with Borletti Group, particularly for expanding into department stores

== @ SPACTIV
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EXPAND THE PRODUCT RANGE

NEW CONSUMER OPPORTUNITIES NEW CATEGORIES LICENCES
CASUAL WEEKEND ACTIVEWEAR BAGS SHOES PERFUME
SUNGLASSES

SMART EVERYDAY
WORK

o

‘.' LN
2 A
el ) A
e \
4
i

— e
. "\\‘;
=l

¢
» 13 i
2 &
A
L b\ it\\
HOLD
& GROW GROW GROW GROW NEW
GROW
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SYNERGIES WITH BORLETTI GROUP — DEPARTMENT STORES EXAMPLE

ELISABETTA FRANCHI IN DEPARTMENT STORES BORLETTI GROUP RETAIL INVESTMENTS

:“:m TWINSET PINKO sandro maie ISABEL MARANT PRINTEMPS

LS . T N N—C

e © @ © 9 © © laRinascente
O@F © & & & ToeT
PRINTEMPS & @ | v © v © @
KDWe ®@ © @ © @ @ |||I| THE MARKET
- EDFDUI’IIHQDF ® @ @ @ @ @ = C ST > T F

Faomwn: ® ©® © © © @

L M~
T

(
2
2
3
k;
&
®
Q
Q
Q
®

Only in Germany

* Source: exfract from management report from consulting firm

| = @ SPACTIV
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THE TRANSACTION

. =] = QSPACTlV I 25

AAAAAAAAAAAAAAAAA



TE

RMS OF THE TRANSACTION

PHASE COMMENT

1

Up to a maximum of € 77.5m. Reserves will be distributed
in the event of excess cash (1)

« EV =€190M = 8.2x EBITDA 20192 = 8.9xEBIT 2019(2)

Share purchase

* Merger of Betty Blue into Spactiv, which will change its

Merger name to Elisabetta Franchi S.p.A.

Issue of new warrants « Additional 3 new warrants for every 10 shares ) held

Amendment of thresholds and expiration date® . After merger, conversion only to €13.3 (vs. €11.0; €12.0;
of Promoters’ Special Shares €13.3) within 5 (vs. 3) years — voting and dividend rights

Reserves exceeding €77.5m plus an amount equal to the sum of the below will be distributed: i) the operating costs incurred by Spactiv from the date of the binding
agreements to the date of execution and ii) payouts for withdrawals. In the event of distribution of reserves, Spactiv shares will be brought together to restore the
implicit value of €9.93 per share and promoters will be offered a capital increase to €10 per share to restore the original number of special shares.

Reference EBITDA and EBIT for 2019 at €23.3m and €21.4m, respectively, adjusted to exclude non-recurring items (expenses from the closure of the Hong Kong store,
extraordinary provisions) and transaction costs

Warrant strike price of €9.5 per share as per Spactiv Bylaws and Spactiv Warrant Regulation.

35% of Promoters' Special Shares converted upon Business Combination as per Spactiv Bylaws. The change in the subsequent thresholds and expiration date was
proposed by the promoters in order to further align their interests with Spactiv shareholders

== @ SPACTIV
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VALUATIONS (€M)

SPACTIV ELISABETTA FRANCHI
Valuation method: NAV Valuation method: Multiples
Spactiv equity value: €92.3m Betty Blue equity value: €195.0m
Cash reporief:l in financial € 91.0m Enterprise Value: €190.0m
statements(1):
Further accrued financial gains?: € 1.2m Adj. net cash®): € 5.0m
Tax receivables () € 0.4m Implicit multiples:
O EV/EBITDA 2019E(5): 8.2x

Payables: € 0.3m EV/EB'T 2019E(): 8.9x

At 30 June 2019. Of which €90m invested in term current accounts and capital-guaranteed insurance policies.

Accrued, not-yet-reported, gains on financial assefts.

Including tax benefit for corporate equity (ACE) not reported in financial statements for €0.1m

Value considered after distribution of dividends already approved of €15m and excludes the monetary impact of transaction costs
Reference EBITDA and EBIT for 2019 at €23.3m and €21.4m, respectively, adjusted to exclude non-recurring items (expenses from the closure of
the Hong Kong store, exiraordinary provisions) and fransaction costs

-1 @ SPACTIV g
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(1) Distribution of reserves for approx. €14m

1
2] Grouping of ordinary and special shares at €9.93 per share
[3) Capitalincrease reserved for special shares

—

Upon effectiveness of merger post conversion

of | tranche of special shares
Spactiv
Ordinary
Shareholders

37.6%
Gingi

58.3%

Promoters

4.1%
€13.3 per share post conversion of Il franche of special
shares and conversion of all warrants*

Spactiv

Ordinary

Shareholders
39.6%

52.4%

Promoters
8.0%

* Including those assigned fo IPO

ELISABETTA FRANCHI

EVOLUTION OF SHAREHOLDER STRUCTURE

(1] No distribution of reserves
(7] No grouping of ordinary and special shares
(2] No capital increase reserved for special shares

—

Upon effectiveness of merger post conversion

of | tranche of special shares
Spactiv
Ordinary
Shareholders
30.9%

N

Promoters
4.0%

€13.3 per share post conversion of Il tranche of special
shares and conversion of all warrants*

Spactiv

Ordinary

Shareholders
32.8%

Promoters
8.0%
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GOVERNANCE, LOCK UP

* The Board of Directors will be composed of ? members of which:

- 5 nominated by Gingil'l, including the Chief Executive Officer and 1
Board of Directors independent director

- 4 nominated by holders of special Spactiv shares, including 1
independent director

+ The Board of Statutory Auditors will be composed of 3 standing auditors

and 2 alternates:
Boqril?;;zlu'ory - 2 standing auditors and 1 alternate appointed by Gingi

- 1 standing auditor to act as chairman appointed by holders of special
shares and 1 alternate auditor

+ Gingi
- Duration: 36 months from the merger

- Object: ordinary shares up to 60% of the total shares of the
combined entity at the effective date of the merger

Lock up + Special shares

- Duration: 12 months after their conversion, in any case not
exceeding the 5th year after the merger

- Object: ordinary shares after conversion

Company wholly owned by Elisabetta Franchi

== @ SPACTIV
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INVESTOR RETURNS ACCELERATED BY WARRANTS - SIMULATION

SCENARIO 30% WITHDRAWALS

60.0%
51.4%
44.1%
40.0%
31.9%
p 33.0%
x
(%]
<
2
2 20.0%
0.0% 1.2%
. 0
10 11 12 13,3
Share price(€)
==@==Share only = |PO investor Post IPO investor

Share only: no additional instrument

2 warrants for every 10 shares assigned at IPO; 3 warrants for every 10 shares
assigned at Business Combination

3 warrants for every 10 shares assigned at Business Combination

Note: Calculations on 10 ordinary shares held not considering the time for which the shares have been held. Assuming share purchase price of €10.

ELISABETTA FRANCHI

& SPACTIV
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GROUP STRUCTURE AS OF TODAY

SCOPE OF THE TRANSACTION

Betty Blue S.p.A. (*)

1 00%1 100% y 00%
A 4

LLC Elisabetta Franchi Betty Blue Asia Pacific

RU Limited Betty Blue USA CORP

(*) includes the Paris branch, with one store

Source: company internal documentation

== @ SPACTIV

ELISABETTA FRANCHI

Elisabetta Franchi holds 100% of Betty Blue
S.p.A. (10% directly and 90% via Gingi
S.r.l.).

Betty Blue S.p.A. holds 100% of the foreign
subsidiaries based in Russia, Hong Kong
and USA.

The US subsidiary was established in 2019,
acting as distributor in the US market.

In 2017 the company set up a secondary
office in France for the opening of a store
in Paris.

Betty Blue S.p.A. is not required to report
consolidated financials as these are
reported by the parent Gingi S.r.l.
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FINANCIALS - BETTY BLUE SpA -2017, 2018 AND 30 JUNE 2019

INCOME STATEMENT - ITA GAAP

Betty Blue SpA 2017 2018 1H18 TH19
(€m)

Revenues 109.2 115.6 55.0 57.4
Other revenues 1.6 5.9 0.7 2.0
Total revenues 110.8 121.5 55.7 59.5
Cost of production (38.9) (44.2) (21.1) (18.1)
First margin 719 773 34.7 414
% of revenues 65.9% 66.9% 63.0% 72.1%
Services (31.0) (32.4) (15.8) (19.1)
Third parties (4.5) (4.9) (2.5) (2.6)
Personnel (13.3) (15.0) (7.4) (8.1)
Writedown of receivables (0.6) (0.5) (0.4) (0.5)
Provisions (0.6) (0.5) (0.1) (0.0)
Provisions for subsid. (0.6) (0.7) 00 (1.0)
losses

Other costs (1.0) (1.0) (0.4) (0.4)
EBITDA 20.4 223 8.1 9.7
% of revenues 18.7% 19.3% 14.8% 16.9%
Depreciation/amortisation (2.5) (2.5) (1.3) (0.9)
EBIT 17.9 19.8 6.8 8.8
% of revenues 16.4% 17.2% 12.4% 15.3%
Financial income/expense (0.0) (0.2) (0.1) (0.2)
Wr|tedown of financial (0.7) 0.0 00 (0.7)
fixed assets

Pre-tax profit 17.2 19.6 6.7 8.0
Taxes (5.2) (4.6) (1.7) (2.7)
Net profit 12.0 15.0 5.0 5.3
% of revenues 11.0% 13.0% 9.1% 9.2%

COMMENT

The tfrend in revenues has already been discussed. Other
revenues include the tax benefit of the Patent Box and
the tax contributions for Research & Development of
€0.4m in 2017, €4.1m in 2018 (the Patent Box covered the
years 2015-2017) and €1.5m in 1H 2019.

The increase in the First Margin as a % of revenue (+6.2
pp between 1H19 and 2017) was mainly driven by the
increase in the weight of sales in the Retall and E-
commerce channels.

The increase in the cost of personnel in the period 2017-
TH1? (+€1.7m in 2017-2018 and +€0./M in 1H 2019
compared to 2018) is resulting from the gradual
expansion of the structure and the full operation of the
new DOS opened in 2017.

EBITDA and EBIT include the writedowns of financial
receivables relating to the subsidiaries Betty Blue Asia
Pacific Ltd and LLC Elisabetta Franchi RU for a total of
€1.25m in the years 2017-18. In the first half of 2019
(closure of Hong Kong store), all the tfrade and financial
receivables of the subsidiary Betty Blue Asia Pacific Ltd.
were written down by €1.0m. Given the closure of the
store, these writedowns are non-recurring.

Source: Betty Blue SpA, Financial reports as at 31 December 2017 and 2018, Interim Financial Report at 30 June 2019

(reclassified)

ELISABETTA FRANCHI

@ SPACTIV
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FINANCIALS - BETTY BLUE SpA -2017, 2018 AND 30 JUNE 2019

BALANCE SHEET - ITA GAAP

Betty Blue SpA

(€m) 2017 2018 1H19

Intangible fixed assets 5.9 5.0 4.5
Tangible fixed assets 2.7 2.6 25
Other fixed assets 0.2 0.2 0.2
Total fixed assets 8.8 7.8 7.2
Inventory 29.0 28.1 32.3
Trade receivables 29.3 304 33.3
Trade payables (22.2) (23.4) (25.3)
Trade working capital 36.1 35.2 40.3
% of LTM revenues 33.1% 30.5% 34.2%
Other receivables 1.2 0.7 0.9
Other payables (4.0) (4.3) (4.9)
Net working capital before taxes 334 31.6 36.2
% of LTM revenues 30.6% 27.3% 30.7%
IC receivables/payables 1.8 2.6 1.9
Income tax receivables/payables 3.7 3.7 3.0
Other provisions 1.3) (1.4) (1.6)
Employee’s leaving indemnity (2.0) (2.2) (2.3)
Capital employed 44.5 42.1 44.4
Shareholders' equity 46.3 51.4 41.7
Cash and cash equivalent (4.8) 11.5) (14.1)
Loans 3.0 2.2 1.8
Net Liquidity (1.8) (9.3) (12.3)
‘Debts to shareholders for dividends - 15.0
ROIC* 40.2% 47.0%

Cash conversion* 84.6% 93.4%

COMMENT

+ Fixed assets mainly comprise investments in new openings

and maintenance of existing sales structure. The
decrease in fixed assetfs in absolute terms is due to the
absence of investment in new openings in 2018-1H19 and
limited ordinary investment requirements.

The company has distributed about €10m in dividends per
year in the period 2017-2018. In the first half of 2019 the
distribution of €15m in dividends was approved, not yet
paid as at 30 June 2019 and shown as payables to
shareholders in a separate item of the balance sheet.

The rate of return on net invested capital (ROIC, defined
as EBIT as a percentage of net invested capital) achieved
by the company was 40% in 2017, 47% in 2018 and 49%
as at 30 June 2019*

* ROIC at 30 June 2019 calculated with EBIT of 12 prior months for comparability. Cash Conversion=(EBITDA-CAPEX)/EBITDA
Source: Betty Blue SpA, Financial reports as at 31 December 2017 and 2018, Interim Financial Report at 30 June 2019 (reclassified)

ELISABETTA FRANCHI
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FINANCIALS - BETTY BLUE SpA -2017, 2018 AND 30 JUNE 2019

CASH FLOW -ITA GAAP

COMMENT

Betty Blue SpA
(€m)

2018 1H19 « Operating cash flow for the year 2018 was €22.9 million.

« Operating cash flow for the first six months of 2019 was
€5.5 million. The difference compared to 2018 is due to
the seasonality of the business, which resulted in the

€ milion 2017 Act 2018 Act H1-2019

absorption of approx. €4.0 million of financial resources in
EBITDA 22.3 9.7 working capital.
Change in inventory 0.9 4.2) . ] .
Change in trade receivables (1.1) (2.8) Capex for the first half of 2019 consisted of the updating
ggange in tha\l/?/f::payab'eS (1)-; é-i) and improving furnishings in boutiques and in the

angein . . . . .

Change in other receivables/payables 0.9 1o purchase of machinery and electronic equipment.
Change in NWC o _ 1.8 (4.0) Free Cash Flow to Equity (FCFE) for the year 2018 was
change in employee's leaving indemnity w2 o €7.4m. Dividend distribution was €10.0 million.
Operating cash flow 22.9 5.5 FCFE in the first half of 2019 was €3.0 million. Dividends of
Income taxes (4.6) @.7) €15m were approved but not yet paid to shareholders.
Financial income and expenses (0.2) (0.1)
Change in other provisions 0.1 (0.5)
Net change in other IC receivables/payables (0.8) 0.7
Dividends (10.0) -
Net cash flow 7.4 3.0
Net liquidity BoP 1.8 9.3
FCFE 7.4 3.0
Net liquidity EoP 9.3 12.3

Source: Betty Blue SpA, Financial reports as at 31 December 2017 and 2018, Interim Financial Report at 30 June 2019

(reclassified)

== @ SPACTIV

ELISABETTA FRANCHI

39



FURTHER INFORMATION

. =] = QSPACTlV D

AAAAAAAAAAAAAAAAA



PILLARS OF THE BRAND

1.DNA

2.L0GO

3. RECOGNISABILITY

4. CONTROL AND OPTIMISATION

5. CRAFTSMANSHIP

6. MARKETING & COMMUNICATIONS

ELISABETTA FRANCHI

Highly recognisable corporate identity and brand image, aimed at a

well-defined target consumer.

An effective, simple, distinctive, recognisable and above all
identifiable design. Essentially expresses the soul and essence of the
brand.

The identity and style of the brand and collections are clear and
recognisable.

Careful control of the design, prototyping, sales and production
phases, carried out almost entirely internally and with the aim of (1)
reducing process times, (2) minimising raw material waste, (3)
reducing production costs and (4) optimising warehouse
management.

Approx. 85% of production in Italy, prioritising manufacturing quality
and craftsmanship.

Communication strategy aims to build a closer relationship with the
end consumer, to understand new trends and design preferences
more quickly.

Omnichannel approach to convert communications strategy into
revenue.

& SPACTIV a



ACCESSIBLE LUXURY SEGMENT EXPECTED TO GROW 4-5%/YEAR

PAST AND FORECAST EVOLUTION OF REVENUE IN THE ACCESSIBLE LUXURY SEGMENT (€BN | 2010-2018E - 2025F)

U 95 5"
. xb/° QL2""
\ 0_20\%“—' R .lg\%E‘q' 150 -160
0 A
ok ? C
cM
110 114
agaa 100M+ new customers each
2522  year, mainly in emerging
markets
71 In developed markets, Accessible
v Luxury intercepts customers who
are "disillusioned" with Luxury
X Presence of growing emerging
companies
2010A 2017A 2018E 2025F

Year-on-year growth (%)

Source: extract from management report from consulting firm

| = @ SPACTIV
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LOCATIONS

CUSTOMER
SERVICE

Customer Service Dept
created in 1998 along with
the company.

Now home to:
* ltaly Sales
*  Customer Care

* Logistics and
warehousing B2C
e-commerce (.com and
outlets)

+ Customer B2B
(monobrand and
multibrand restocks)

Q

BOLOGNA HEADQUARTERS

LOGISTICS

From 2008 to 2011:

Part of logistics fransferred
when second headquarters
opened

From 2011: Logistics is
expanded with the Geneva
Warehouse

2013 - today: To increase the

efficiency and speed of

logistics, shipments are

broken down as follows:

* ITALY: from HQ

*  OVERSEAS: from
Movimoda

ELISABETTA FRANCHI

SHOWROOM
MILAN

Milan Showroom opened in
2013.

5-floor flagship to connect
Elisabetta Franchi with the
international market.

Now home to:

» Sales Campaigns

*  VIP visits

* International meetings
* 2 Press Days per year

» Preparation for 2 fashion
shows per year

& SPACTIV

SHOWROOM
MOSCOW

Moscow Showroom opened
in 2018.

Oversees former Soviet
Union and CIS territories.

Now home to:

* Sales Campaigns for
monobrand and
multibrand channels

*  VIP visits

« 2 Press Days per year
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ORGANISATION

CHAIRMAN
ELISABETTA FRANCHI
B.O.D.
C.E.O.
ENRICO MAMBELLI
ELISABETTA
FRANCHI
INTERNATIONAL
E-COMMERCE COMMERCIAL MERCC';FA;:::DE'S'NG
& RETAIL F.RENSI
DESIGN COMMUNICATIONS &
OFFICE MARKETING + SOCIAL MEDIA

ELISABETTA FRANCHI

CUSTOMER
SERVICE

ITALY SALES
G. BENATTI

SAMPLE
PROCESSING

PRODUCT
OFFICE

TECHNICAL
OFFICE

DESIGNERS,
TAILORS
CONSUMABLES

@ SPACTIV

GENERAL MANAGER
MATTEO ROVERSI

TRADED GOODS

CF.O.
G. NANNINI
SAMPLING OPERATIONS
AFC
PURCHASING
ADMINISTRATION CONTROL
LOGISTICS
HR
QUALITY
CONTROL
T
@ PRODUCTION GENERAL SERVICES
H&s
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COMMITMENT TO ANIMAL RIGHTS

Elisabetta Franchi has always been personally active in the defence of animal rights and supports numerous initiatives to protect
them.

LAV
2012:

Joins the Fur-Free
Retailer Program of
the Italian Anti-
Vivisection League
(LAV) and
definitive
elimination of
animal fur from
production

2015:

Special partner
LAV

AV

DOG
HOSPITALITY
2013:

First company in
Italy to launch a
Dog Hospitality
project, allowing all
employees to bring
their four-legged
friends to work

NO DOWN
NO ANGORA
2014:

Removal of goose
down and angora

wool from the
collections

ISLAND DOG
VILLAGE E.F.
2018:

Full funding for the
construction of the
ISLAND DOG
VILLAGE E.F. in
China, to welcome
and care for dogs
saved by the Yulin
Dog Meat Festival

FONDAZIONE
ELISABETTA

FRANCHI ONLUS

2019:

The NGO
'FONDAZIONE
ELISABETTA FRANCHI
ONLUS' is launched
to support the fight
for animal rights and
the work of
volunteers who each
day rescue
thousands of animals
in danger

N
[ _—"FONDAIIONE
) /TELISABETTA FRANCHI
o N LU s

W
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TEAM

SPACTIV

Joint Global Coordinator

Nomad

Financial due diligence

Tax due diligence

Legal due diligence

Legal advisor

“ mepiosanca  UBI®<Banca
UBI>< Banca

-
pwec

Deloitte

GPB

CERINA

STUDIO LEGALE

BETTY BLUE S.P.A.

Business advisor

Legal advisor

Financial advisor

ELISABETTA FRANCHI
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DISCLAIMER

This document has been prepared by Spactiv S.p.A. ("Spactiv"') solely for the purpose of the proposed business combination between Spactiv and the target company
Betty Blue S.p.A. ("Betty Blue").

Spactiv reserves the unquestionable right to provide this document to its recipients without thereby assuming any obligation, including the obligation to provide any
further details and/or more in-depth information.

This document shall not be disclosed without the prior written consent of Spactiv. The unauthorised disclosure of this document or part hereof entails per se serious
damage fo Spactiv. Such damage cannot be indemnified by the payment of a certain amount in cash and therefore Spactiv reserves the right to request any
alternative remedy that may mitigate such damage.

This document and any oral discussion hereof does not constitute an offer to the public or an invitation to subscribe or purchase any financial product as defined under
art. 1(1)(t) of Italian Legislative Decree 58/1998. Accordingly, this document shall not be regarded as advertising material and it does not in any way constitute a
proposal to enter in any kind of agreement, nor is it an offer or invitation to purchase, subscribe or sell any financial instrument and it shall be used as the basis for, and
nor should it be referred to in, any contract, undertaking or investment decision. Betty Blue and Spactiv have not prepared and will not prepare any prospectus for the
purposes of the initial public offering (IPO). Any decision to purchase, subscribe or sell financial instruments shall be taken independently of this document. Therefore,
Spactiv and its consultants or representatives hereby do not accept any obligation or liability. Accordingly, this document is not intended for disclosure and does not
constitute an offer of securities in the United States of America, Canada, Australia, Japan or any other jurisdiction in which such distribution is illegal (within the meaning
attributed to that term by “Regulation S” of the “United States Act” of 1993, as amended). Neither this document nor any copy of it may be taken, sent or distributed
directly or indirectly within the United States of America or its territories, or to any United States person or entity. Any breach of this restriction could constitute a violation of
United States securities laws.

This document was prepared by Spactiv and Betty Blue in order to help interested recipients with their analysis, without insisting on reaching the level of completeness
and exhaustiveness required for its content and without insisting on providing all the information that may be necessary for the recipients of this document in order to
carry out a full and complete analysis of the transaction.

This document also contains forecasts and predictions which, while based on reasonable assumptions and hypotheses, could never occur, it does not contain and does
not constitute a representation or guarantee of any kind, express or implicit, nor does it attest the truthfulness, accuracy, exhaustiveness, correctness of the information
and data provided, and it does not represent a request for financing and its content cannot be used fo make a commitment, obligation and/or investment of any sort.
This Document also contains estimates of the leadership position of Betty Blue and of the reference market: these estimates may not be up fo date, or could contain
some level of approximation and/or may be different from those hypothesised due to known and unknown risks, uncertainties and other factors.

Any final decision taken by the recipients of this document cannot be based on its content. Recipients of this document shall take independent action to gather and
confirm information about the transaction.

Spactiv reserves the right to start or interrupt, at its absolute discretion, even without explanation, any discussion on the content of this document, without that granting
any right to the recipient of this document.

Anyone who reads and uses this document shall be bound by these provisions. The receipt and use of this document implies the immediate acceptance of the above.

== @ SPACTIV
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