BAIN & COMPANY (9

2013

2013 12 17

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



2%0 2012 7%

92012 2013

- 2/3
- 29%0

- 20%0—25%0

5%—~25%
2014
- GDP

- 2014 2013

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent 2 < 4 ’



2013

2013

100%- 1,160
]
[
]
—

" -

(10-11)

30%
20%
35%
20%

20%

30%

30%

40%

22%

(11-12)

7%
10%
15%
10%

5%

12%

10%

-5%

15%

(12-13F)

~2%
8%
10%
8%
5%

-1%

5%

-11%

10%

2%0

2013

2012

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



o 2013

~ £

2013
11%

r>y

2012
23%

Catherine Ostler

14% /

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



2013

2013 11
150- - 2011 150 2013
- 2012 160 ] ( 1 )
132 130 - 2013 11 B 2012
100 e 2013
2011

=
o
()]

2010

=
S
N

=

o

\‘

0

100+

- 2013

58
I
50- . a7
B 38
- T 33
- e 10
_
0

~

Giorgio Armani Emporio Armani Armani Collezioni

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



1995-2013

3%0

7%

31%

=
D

1995 2000 2005 2010 2013

2013

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent 6 ( 4 ’



2013 67%

2,660 3,060 3,500 CAGR =~ CAGR
100% - ’ —_— ’ — ’ - (11—12) (12—13E) -

15%  149%

(0) (0)
\\\ .
S 67%
60-

/ -

/ 12%  11%

7% 2%

2011 2012 2013E

2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



2013FhEAMEFEAE ({Z7T)

318

267

164

1,160

125 81 67 61 78

100%

801

601

40+

201

CuUucCCl

CHANEL

LOUIS VUITTON

Ot

Emporio Armani Armani Collezioni

BES

3
P
b
i

tE WK ERiF

Giorgio Armani

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



65
l.
. ~10 -30 - : ~15-50 - - >50
“ 7z i “ 7z i “ logo ”~
~50% ( | ~5% ( | ~30%
2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



«— —> «— —>— —>

60%7 57% 60%
51%
47%
40
33%
2506 26%

201
0.

22%
19%

15%

_5 r»y

z £

r>y

2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



2012

20%

25%

EE

#3

£ >
& Bl
45% /
40
301 24% 24%
20 19%
12% 12% 0
‘0 11% 10% 9% 294
0 p— — —
EHIL Z 5t BPEE Bt 52 HIEW HE Rt IP FLRE
2012 H2 H7 #1 #3 #5 #14 H4 #8 H#22
e X Lefl
45%; 43% 41% /
407
30 24%
201 20% 18%
12% 12%
10 8% 8%
O. N =7 VRN =+ —
BPEE EHIL HE Z 5t Frigfe ERIK b IP % J1t HIEW
2012 #1 #H#2 H7 #5 #6 #10 #8 HA4 #14
2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



2013

=1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



CllristianDior -

-2

CHANEL

THE
LITTLE S 20
BLASK s

JACKET

RERE-ERRNARRS, RI-RAKEE

T 2013 9

13

2013

>

7y

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent




80%- a0k 80%
(o]
68%
60- 60-
45% 45%
20+ 40 37%
(o) o,
26% 25% 24% 239% 23%

20- 20-

) 13%
10% 8% 89% 9%

0- . 0

BBS
/
2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



o
VOGLE

) R R
-
...

.

e i

W/?? ...
.

-

.
...
. . .

-

o

-

-

-
-

.

-
o

i

H

.
.

-
-
-
-
-
-

-
-

-

=

-

-

-

.

e

o

o
-

y

-

-
-
-
-
-

-

-

=

. o

-

-
o

-
-
-

. .

-
-
-
.

.

.
.
.
.
-

-
-
-

.
-
.
L

-

-

i

-
-

.
.
:

.
.
.

it

-

-
-

B
:
.
.

.

.

o
L

-
-
-
-
-
-
-

-
-
-
-

-

.

-

.
.

-

.
-

-

-

-

-

-

.

.

-

-
-
-
-

-
-

-
-

.
-
-
-

-
-

-
-
-

.
-

b,
.
.
-
-
-
-
.
.
.
:
.
.
.

-
-
-

.

.
.
.
.
-

-

.
-
-

.
.
.
.
.
.
-

-

-

-

.
.
-

-
-

.
-

-

-

-

-

-
-
-

e
-

-
-
-

-
.
.
.

.
.
.
.
.
.

-

-
-

-

.
.
.
.
.
.

.
.
-

-

-
-
-
-
-
.

-

.
-

L
L
-
-
-

-

-
-
-
.

.
.

.

-
-

-

o

-

-

-
-
-
.
-

-

.
.
.
.
-
-
-
.
-
.
-
.
-
-

.
-
.
-
-

-

.

-
.

-

.
-
-

-
-

-
-
-
-

-

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

.

-
.

-

-

-

.
.
.
.
.
.
.
.

-
-
-

.
.

-
.

.
-
-

.
-
-

.
.

o

-
-
-
-

-

-

-
-
-
-
-
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.

-

o

-
-
-
-

-

.
-
-
-
-
-

.
-
.
.

.
.

-

- = . -

-

.
.
.
.
.
.
.
.
.
.

.
.

-

-
.
.
.

.

-
-

-

.

.

.

-

-
-
-

-
-
.
-
-

-

o

.
-
-

-
-

-
-
-

-
-
-

-
.
.
.
.
.
.
.
.
.
.
.

. :

b .

.

-
.
-
-

-
-
-
-
-
-
-
o
-

-
-
-
-
-
-
-
-
.

-
-
-

L
.
.
.

-

.

-
-
-
-

.

-
-

-

o

-
-
e
e

-

-

-

i
-

e
. . .
.
L s e s e e e e
L - L . . .

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



16

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



750 65%

90%

50%
25% - 70%0

35%

/ 7
1995  2013E 1995 2013E

53%

*2013 3

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent 17 < 4 ’



2013 9 20

LOUIS YUITTOM

BOSS

HUGO B80S S8

X

CHANEL

- 2011

Jehartne Fomagarue
2012

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



o ~30 = s ¥ ¥ 32954
~10 <10 <10
- 1 | 10%

25%0

kate spade

NEW VORE

TR Gy S

BURBERRY

PRADA

cuccl gomeca venera| (CHANEL) HERMES

Dior

LOLES WUITON

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



100%o+ 60%01

53%

401

23% 24%

201

£ £ res
ry

> >

2013 =1,400

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



600- !
«— —> | < >
502 i
432 !
400 i °
350 346
| 324
200- ! 211 195
: 148 145 - 2007
| 2012 20
! 102
i 80 51 - 2011 12
: 42 31
: 1.48
O-
L vt s v 38.8
SOV o O e °
. 50 o~ “5‘ o %“" o© (a4
((:-5\ C’ d&\
2013 11 14

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent 21 < 4 ’



e
‘1|:,i5"
& or PO‘WEHII; NE;I _
1
°

SR

2013

This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



This information is confidential and was prepared by Bain & Company solely for the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent



BAIN & COMPANY (%)



