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CONSOLIDATED AND STATUTORY FINANCIAL STATEMENTS
AT 31 DECEMBER 2012

Disclaimer

The consolidated and statutory financial statements at 31 December 2012 have been translated into English solely for the
convenience of the International reader. In the event of conflict or inconsistency between the terms used in the Italian Version of
the report and the English version, the Italian version shall prevail, as the Italian version constitutes the official document.



CHAIRMAN'S LETTER

Despite a considerable improvement in the fortunes of the EU's financial markets since the summer of 2012,
the latest forecasts from the European Commission suggest that the return to growth will be slower than
expected. After a disappointing second semester last year, economic growth throughout the EU as a whole
will be just 0.1% in 2013. The economy of the Euro zone, on the other hand, is expected to contract by 0.3%.

The improvement in the financial markets has not yet been translated into stronger growth and the outlook
for 2013 remains weak. This said, the imbalances existing prior to the crisis continue to shrink, suggesting an
upturn in growth in 2014: 1.6% in the EU as a whole and 1.4% in the Euro zone.

In such framework we are satisfied with the choices we made over the last year, and especially those
relating the reorganization of the licenses’ portfolio. In particular, some unprofitable agreements have
been closed and new projects with new creative directions have been launched, as in the case of the
brands Philosophy and Emanuel Ungaro.

In a strategic view, the Group is focused on the development of the presence in high-potential markets,
such as Russia, Far East and Middle East, which have already contributed significantly to the sales’ growth
in 2012.

Thanks to the positive backlog for the Spring/summer 2013, together with the positive results we have
been registering for the debut of Emanuel Ungaro, we look at the new year with cautious optimism, despite
the deterioration of the general economic trend.

The Chairman of the Board of Directors

Massimo Ferretti
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Headquarters

AEFFE
Via Delle Querce, 51
San Giovanni in Marignano (RN)
47842 - Italy

MOSCHINO
Via San Gregorio, 28
20124 - Milan
Italy

POLLINI
Via Erbosa I° tratto, 92
Gatteo (FC)
47030 - Italy

VELMAR
Via Delle Querce, 51
San Giovanni in Marignano (RN)
47842 - ltaly




MILAN

(FERRETTI — POLLINI — CEDRIC CHARLIER)

Via Donizetti, 48
20122 - Milan
Italy

PARIS
(GROUP)
6, Rue Caffarelli
75003 - Paris
France

LONDON
(GROUP)
28-29 Conduit Street
W1S 2YB - London
UK

TOKYO
(GRUPPO)
Lexington Bldg. 4F
5-11-9, Minami Aoyama Minato-ku
107-0062 - Tokyo
Japan

Showrooms

MILAN
(MOSCHINO)
Via San Gregorio, 28
20124 - Milan
Italy

MILAN
(LOVE MOSCHINO)
Via Settembrini, 1
20124 - Milan
Italy

NEW YORK
(GRUPPO)
30 West 56th Street
10019 - New York
USA




Main flagshipstore locations under direct management

ALBERTA FERRETTI

Milan
Rome
Capri
Paris
London
New York
Los Angeles
Osaka
Tokyo
Nagoya
Shinsaibashi
Shinjuku
Ginza

POLLINI
Milan
Venice
Bolzano
Varese
Verona

SPAZIO A
Florence
Venice

MOSCHINO
Milan
Rome
Capri
Paris

London
Berlin
New York
Osaka
Tokyo
Nagoya
Shinsaibashi
Shinjuku

Ginza
Seoul
Pusan
Daegu




Main economic-financial data

Full Year Full Year
2011 2012
Total revenues (Values in millions of EUR) 252.5 261.1

Net operating profit (EBIT) (Values in millions of EUR) 3.6

Net profit for the Group (Values in millions of EUR) -4.3

Cash Flow (net profit + depreciation) (Values in millions of EUR) 9.7 L

31 December 31 December

2011 2012
Net capital invested (Values in millions of EUR) 248.3

Group net equity (Values in millions of EUR) 134.2

Current assets/ current liabilities (Ratio) 1.9 2.2

Net financial indebtedness/ Net equity (Ratio) 0.7
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Report on operations

1. ECONOMIC BACKGROUND
Shareholders,

We find it necessary to focus on the main macroeconomic variables in the sphere of which our Group has
found itself operating.

INTERNATIONAL MACROECONOMIC SITUATION

2012 was a difficult year worldwide, for financial reasons and due to the state of the real economy. The
current weakness of the global economy, that began in 2011 and continued throughout 2012, is marked by
uncertainty and lack of confidence. Accordingly, households and businesses are deferring their spending
decisions.

This said, the outlook began to change during the period in certain macro geographic areas.

First of all, there are fairly comforting signs of a recovery of activity in the USA. In particular, GDP there has
risen due, above all, to the contribution made by household spending. Growth in the third quarter of 2012
(+2.7%) was actually ahead of expectations. Investment in housing has also increased.

Similarly, the Chinese economy is also recovering strongly. GDP there rose by 7.8% in 2012 and the forecasts
are also encouraging for the coming years (+8% in 2013; +7.8% in 2014), although these growth rates are
lower than the steady 10% achieved in the pre-crisis years.

The recovery of the Chinese economy is confirmed by the rise in exports (+14% over the year, from +2.9%),
production (+10.3% from +10.1%) and sales (+15.2%).

The results of the other BRIC countries were more varied. There were signs of a slow recovery in all these
markets, but not all the composite PMI, export and production parameters moved in the same direction.

By comparison, the ongoing recession deepened in Europe. The start of a slow recovery is forecast from the
fourth quarter of 2013, following a revision of the initial expectations for an upturn in the second quarter.

The reasons for this situation are attributable to both the financial environment and the real economy, as well
as to their close correlation. In particular, the reduced leverage of many operators, the lower recourse to
borrowing and the ongoing credit crunch have had a direct, strong impact on the real economy, giving rise
to: a generalized lack of confidence, the compression of domestic demand, a drastic reduction in
consumption and investment, and a sharp increase in unemployment.

Considering the forecasts for 2013, it is clear above all that politicians must implement effective and efficient
policies designed to exit the crisis and support a slow economic recovery.

This said, the necessary appointments have not yet been fixed to take the key action needed at European
level. It seems obvious that a number of key points must be implemented in order to exit the crisis: the credit
crunch must cease, as a first move, together with the introduction of investment incentives, the replacement
of debt with equity and, ideally, increased recourse to private equity and mezzanine financing.

MACROECONOMIC BACKGROUND TO THE CLOTHING SECTOR

The fashion and luxury goods sector is therefore, of necessity, faced with the extremely unfavorable situation
pervading the world economy.

A number of results achieved in 2012 confirm the forecasts for an upturn in growth. The improved results of
the fashion and luxury goods sector in 2012 were, however, principally led by Asia (growth of 16.5%)
followed by Latin America (growth of 14%). By contrast, the geographic area with the lowest growth was
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Europe. Adding to this negative emphasis, this result was essentially achieved due to the purchases made by
foreign customers, especially those from outside the EU.

Turning to Italy, 2012 was essentially marked by the consumption of "made in Italy" fashion abroad.
According to a survey conducted by the National Foreign Trade Institute, the weighting of clothing sales
made abroad has risen, particularly in relation to non-EU countries. This trend is compounded by a decline in
the disposable income of Italian households and, consequently, in their propensity to consume.

Based on a survey carried out by Bain & Co., the outlook for 2013 suggests slower growth in the first part of
the year, followed by more sustained expansion during the second semester.

2. SUMMARY OF THE GROUP’S KEY ACTIVITIES

Aeffe Group operates worldwide in the fashion and luxury goods sector and is active in the design,
production and distribution of a wide range of products that includes prét-a-porter, footwear and leather
goods. The Group develops, produces and distributes, with a constant focus on the qualities of uniqueness
and exclusivity, its own collections both under its own-label brands, including “Alberta Ferretti”, “Moschino”
and "Pollini”, and under licensed brands, which include “Blugirl”, “Cedric Charlier” and “Ungaro”. The Group
has also licensed to key partners the production and distribution of other accessories and products with
which it supplements its product range (perfumes, junior and children’s lines, watches, sunglasses and other).

The Group's business is divided, based on the various product lines and brands it sells, into two segments: (i)
prét-a-porter (which includes prét-a-porter lines, lingerie and swimwear); and (ii) footwear and leather goods.

Prét-a-porter Division

The Prét-a-porter Division, which is composed of the companies Aeffe, Moschino and Velmar, is mainly
involved in the design, production and distribution of luxury prét-a-porter garments and lingerie, beachwear
and loungewear.

In terms of the prét-a-porter collections, the activity is carried out by Aeffe, both for the production of the
Group's proprietary brands (“Alberta Ferretti”, “Philosophy”, “Moschino”, “"Moschino Cheap and Chic” and
“Love Moschino”) and brands licensed from other companies (such as “Blugirl”, “Cedric Charlier” and
“Ungaro”). Aeffe also handles the distribution of all Division products both through the retail channel (via
subsidiaries) and through the wholesale channel.

Velmar manufactures and distributes lingerie and swimwear collections, and specifically men’'s/women'’s
lingerie, underwear and beachwear, and loungewear. Collections are produced and distributed under the
Group's proprietary brands, such as "Moschino”, and under third-party licensed brands such as “Blugirl”.

The Prét-a-porter Division also manages licensing agreements granted to other companies to manufacture
Aeffe and Moschino branded product lines such as the Moschino brand licensing agreement relating to the
Love line, “Moschino” branded perfumes and “Moschino” branded sunglasses.

Aeffe

Aeffe is the brainchild of designer Alberta Ferretti, who set up her own business in 1972. The history of the
parent company has developed in parallel with that of its founder, whose personal involvement in fashion
has been a key factor in Aeffe’'s development.

The growth of the parent company as an industrial and creative entity has been distinguished from the start
by a multi-brand approach, with Aeffe producing and distributing the prét-a-porter collections of leading
fashion houses utilising the know-how acquired in the production of luxury prét-a-porter lines.

This provides the context for the partnership between Aeffe and designer Franco Moschino, whose brand
"Moschino Couture!” it has produced and distributed under an exclusive licence since 1983.

In 1995, Aeffe began collaborating with designer Jean Paul Gaultier, whose brand “"Jean Paul Gaultier” it
produces and distributes under licence.
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In 2001, Aeffe gained control of Pollini, an established manufacturer of footwear and leather goods. This
allowed Aeffe to supplement the collections produced in-house with an accessories line.

In 2002, Aeffe took over Velmar, a firm that had collaborated with Aeffe for some time on the production and
distribution of lingerie, beachwear and loungewear lines.

In 2007, Aeffe, obtained the Consob Nulla Osta to public the offering memorandum relating to the Public
Offering and the listing on the MTA — Star Segment — of Aeffe S.p.A. ordinary shares, closes successfully the
Offer of shares and starts to be traded on the MTA — Star Segment — by Borsa Italiana.

Moschino

Moschino was founded in 1983 and grew during the 1990s to become an internationally renowned brand.
Following the disappearance in 1994 of its founder, Franco Moschino, his family, staff and friends have kept
the designer’s legacy alive, respecting his creative identity and philosophy. Rossella Jardini, who has worked
for Franco Moschino since 1981, succeeded him as artistic director and is currently in charge of brand image
and styling.

The company provides design, marketing and agency services from the Milan showroom for Moschino
collections in Italy and overseas.

The company also directly manages six single-brand Moschino stores, two in Milan, one in Rome, one in
Capri, one in Turin and one on-line.

In 2007 Moschino signs a licence agreement with Binda Group for the production and distribution of watches
and jewellery branded “Moschino Cheap and Chic”. Always in 2007, Moschino signs a licence agreement with
Newmax for the production of helmets branded “Moschino”.

In 2008 Moschino signs a licence agreement with Altana Spa, for the creation, development and world
distribution of the "Moschino” boys’ and girls’ collections.

Velmar

Velmar was created in 1983 in San Giovanni in Marignano and is active in the production and distribution of
lingerie, underwear, beachwear and loungewear.

In 1990, a partnership began between Velmar and designer Anna Molinari to manufacture lingerie and
beachwear lines. That same year, talks began with Aeffe and Genny.

Between 1990 and 1995, Velmar worked with Genny and Fendi, producing all of the swimwear lines designed
by the two fashion houses. Between 1990 and 2001, Velmar worked with Itierre and Prada on the design and
production of the active and sportswear lines sold under the “Extee” and “Prada” menswear labels.

Between 1995 and 1998, Velmar produced and distributed under licence the beachwear line for Byblos
menswear and womenswear.

In 1998, Velmar signed a licensing agreement with Blufin for the production and distribution of “Blugirl” lines.

In 2001, Aeffe acquired 75% of Velmar. Again, this represented a natural progression of the existing
partnership between the two companies.

In 2006, Velmar obtained a licence for the production and distribution of the men’s beachwear and
underwear lines and women's lingerie lines under the "Moschino” brand.

In 2010, Aeffe acquires the remaining 25% of Velmar's share capital.
Aeffe USA

Aeffe USA is 100% owned by Aeffe S.p.A. and was incorporated in May 1987 under the laws of the State of
New York.

The company operates in the wholesale segment of the North American market (United States and Canada)
distributing items of clothing and accessories produced by the parent company, Pollini S.p.A. and Velmar
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S.p.A. and other third-party licensed manufacturers, with different collections, of the brands produced by the
parent company. The company also acts as agent for some of these lines. The company operates out of its
own showroom located in midtown Manhattan. Aeffe USA also manages two single-brand stores; one in
Soho, New York and the other in West Hollywood Los Angeles.

Aeffe Retail

Aeffe Retail operates in the retail segment of the Italian market and directly manages 10 stores, both single-
brand and multi-brand, located in major Italian cities such as Milan, Rome, Venice, Florence and Capri,
manages also an on-line single-brand store.

Clan Cafe

Clan Cafe S.r.l, incorporated in 2007, is 62.9% owned by Aeffe Retail and manages a store located in Milan
Via Pontaccio 19, which distributes clothing and accessories produced by Aeffe Group and by third parties.

Nuova Stireria Tavoleto

Nuova Stireria Tavoleto, based in Tavoleto (Pesaro-Urbino), is 100% owned by Aeffe S.p.A. and provides
industrial pressing services for the majority of Aeffe and Velmar production and for other clients outside the
Group.

Aeffe UK

Aeffe UK is 100% owned by Aeffe S.p.A. and manages the store in London’s Sloane Street, which sells
clothing and accessories under the Alberta Ferretti and Philosophy labels. The company also acts as an agent
for the UK market.

Aeffe France

Aeffe France is 99.9% owned by Aeffe S.p.A. and manages the store in Rue St. Honoreé in Paris, selling apparel
and accessories under the Alberta Ferretti and Philosophy brands. The company also acts as an agent for the
French market.

Aeffe Japan

Aeffe Japan is 100% owned by Aeffe S.p.A. and is based in Tokyo. The company operates both in the
wholesale and in the retail segment distributing items of clothing and accessories of the collections branded
"Alberta Ferretti” and "Philosophy” through its showroom based in Tokyo and its flagship stores under direct
management placed in the most important cities.

Moschino Japan

Moschino Japan is 100% owned by Moschino S.p.A. and is based in Tokyo. The company operates both in the
wholesale and in the retail segment distributing items of clothing and accessories of the Moschino-branded
collections through its showroom based in Tokyo and its flagship stores under direct management placed in
the most important cities.

Moschino Korea

Moschino Korea is 100% owned by Moschino S.p.A. and is based in Seoul. The company exclusively operates
in the retail segment through flagship stores under direct management which sell Moschino-branded
collections.

Fashoff UK

Fashoff UK operates from the showroom in London, acting as agent for the Moschino-branded collections
produced by Aeffe, Pollini, Forall (men) and Falc (men's/children’s shoes), and importing the other collections
(jeans, umbrellas, gloves, scarves and Velmar collections).

The company also directly manages a single-brand Moschino store in London.

Moschino France
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Moschino France is based in the Paris showroom and acts as agent for all Moschino collections except
childrenswear, eyewear, perfumes and watches.

The company also manages a single-brand Moschino store in Paris.

Moschino Gmbh

Moschino Gmbh directly manages a single-brand Moschino store in Berlin.
Bloody Mary

Bloody Mary directly manages a single-brand store Moschino store in New York.
Footwear and leather goods Division

The footwear and leather goods Division, which is composed of Pollini and its subsidiaries, mainly handles
the design, production and distribution of footwear, small leather goods, bags and matching accessories
made from exclusive materials.

The operating activity is mainly carried out by Pollini, which directly handles the design, production and
distribution of own-label products, as well as the production and distribution of brands licensed by Group
companies.

The footwear and leather goods division also manages licensing agreements granted to other companies to

un

manufacture “Pollini"” products such as umbrellas, scarves and ties.
Pollini

Pollini was established in 1953 in the shoemaking district of San Mauro Pascoli, following in the Italian
tradition of handmade leather goods and shoes. Italy is a leading producer of footwear: due to expertise
required to make these products, nearly all production sites are located in areas with a long-standing
shoemaking tradition, such as San Mauro Pascoli, Vigevano and Stra (PD). The company’'s philosophy is
focused on promoting Pollini in other countries as an amalgam of traditional quality and Italian style, offering
a range of products that include shoes, bags and matching accessories.

Between 1957 and 1961, Pollini produced the footwear collections of the designer Bruno Magli.

In the 1960s and early 1970s, Pollini began making shoes under its own label, presenting “themed”
collections (such as the “Daytona” sports footwear collection, inspired by the world of motorbike racing).

In the 1970s, Pollini rose to international fame: at that point, its collections were shown in Dusseldorf, Paris
and New York, as well as in Milan and Bologna. Around the same time, the first stores opened in Milan,
Verona, Varese and Venice.

In 1989, Pollini moved into its new office in Gatteo, in the Italian province of Forli-Cesena. The new site
measures 50,000 sg. m., just over a third of it indoor, with a production workshop and seven-storey building
housing the showroom and offices. The new site brought the footwear and leather goods divisions and sales
and administration offices under one roof.

In 2001, Aeffe and Pollini reached an agreement whereby Aeffe would acquire a controlling stake in Pollini.
The acquisition was a natural progression of the increasingly concentrated partnership between the two
companies, enabling the growth of the footwear and leather goods lines designed by Alberta Ferretti.

In 2008, the stylist Nicholas Kirkwood was appointed as design director of the Pollini accessory collections
and bag collections.

Always in 2008, Pollini entered into new license agreements with Drops S.r.l, for the manufacturing of
umbrellas, as well as Larioseta S.p.A., for the manufacturing and distribution of neckwear, including women'’s
shawls, women'’s and men'’s scarves and ties.

In 2010, the stylist Nicholas Kirkwood was appointed as creative director of the “Pollini” brand.
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In 2011 Aeffe S.p.A. has acquired the remaining 28% shareholding of Pollini S.p.A., becoming the sole
shareholder.

Pollini Retail

Pollini Retail is active in the retail segment of the Italian market and directly manages 19 stores, between
boutiques and outlets, in major Italian cities such as Milan and Rome.

Pollini Suisse

Pollini Suisse directly manages the single-brand Pollini store in Mendrisio, Switzerland.

Pollini Austria

Pollini Austria directly manages the single-brand Pollini store in Pandorf, Austria.
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3. TREND OF THE GROUP MANAGEMENT

CONSOLIDATED INCOME STATEMENT

(Values in units of EUR) Full Year % Full Year % Change %
2012  on revenues 2011 onrevenues

REVENUES FROM SALES AND SERVICES 254,079,770 100.0% 246,024,978 100.0% 8,054,792 3.3%
Other revenues and income 7,033,323 2.8% 6,518,683 2.6% 514,640 7.9%
TOTAL REVENUES 261,113,093 102.8% 252,543,661 102.6% 8,569,432 3.4%
Changes in inventory 4,800,770 1.9% -341,150 -0.1% 5141920  -1507.2%
Costs of raw materials, cons. and goods for resale -80,171,004 -31.6% -73,240,498 -29.8% -6,930,506 9.5%
Costs of services 71,187,232 -28.0% -73,239,308 -29.8% 2,052,076 -2.8%
Costs for use of third parties assets -24,818,175 -9.8% -23,379,506 -9.5% -1,438,669 6.2%
Labour costs -62,327,873 -24.5% -59,751,520 -24.3% -2,576,353 43%
Other operating expenses -4,621,846 -1.8% -4,204,238 -1.7% -417,608 9.9%

Total Operating Costs -238,325,360 -93.8% -234,156,220 -4,169,140

GROSS OPERATING MARGIN (EBITDA) 22,787,733 9.0% 18,387,441 7.5% 4,400,292 23.9%
Amortisation of intangible fixed assets -7,595,555 -3.0% -7,957,727 -3.2% 362,172 -4.6%
Depreciation of tangible fixed assets -5,783,781 -2.3% -5,835,283 -24% 51,502 -0.9%
Revaluations/(write-downs) and provisions -586,840 -0.2% -1,030,170 -0.4% 443,330 -43.0%

Total Amortisation, write-downs and provisions -13,966,176 -14,823,180 857,004

NET OPERATING PROFIT / LOSS (EBIT) 8,821,557 3.5% 3,564,261 1.4% 5,257,296 147.5%
Financial income 114,593 0.0% 248491 0.1% -133,898 -53.9%
Financial expenses -7,578,857 -3.0% -5,059,909 -2.1% -2,518,948 49.8%

Total Financial Income / (expenses) 7,464,264 -4,811,418 -2,652,846

PROFIT / LOSS BEFORE TAXES 1,357,293 0.5% -1,247,157 -0.5% 2,604,450  -208.8%
Current income taxes -7,678,009 -3.0% -4,560,198 -1.9% -3,117,811 68.4%
Deferred income / (expenses) taxes 3,098,343 1.2% 1,700,313 0.7% 1,398,030 82.2%

Total Income Taxes -4,579,666 -2,859,885 -1,719,781

NET PROFIT / LOSS -3,222,373 -13% -4,107,042 -1.7% 884,669 -21.5%
(Profit) / loss attributable to minority shareholders 194,113 0.1% -172,512 -0.1% 366,625 -212.5%

NET PROFIT / LOSS FOR THE GROUP -3,028,260 -1.2% -4,279,554 -1.7% 1,251,294 -29.2%

Sales

In 2012 consolidated revenues amount to EUR 254,080 thousand compared to EUR 246,025 thousand of the
year 2011, showing an increase of 3.3% (+1.8% at constant exchange rates).

Revenues of the prét-a-porter division amount to EUR 201,291 thousand, +2.1% at current exchange rates
and +0.3% at constant exchange rates compared to 2011, while revenues of the footwear and leather goods

division grow by 8.7% compared to 2011 and amount to EUR 69,461 thousand.
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Sales by brand

(Values in thousands of EUR) Full Year Full Year Change
2012 % 2011 % A %
Alberta Ferretti 49,713 19.6% 51,661 21.0% -1,948 -3.8%
Moschino 151,842 59.8% 139,039 56.5% 12,803 9.2%
Pollini 31,340 12.3% 32,333 13.1% -993 -3.1%
J.P.Gaultier 10,625 4.2% 10,864 4.4% -239 -2.2%
Other 10,560 4.1% 12,128 5.0% -1,568 -12.9%
Total 254,080 100.0% 246,025 100.0% 8,055 3.3%

In 2012, the Alberta Ferretti brand decreases by 3.8% (-5.6% at constant exchange rates), contributing to
19.6% of consolidated sales. In the same period Moschino brand increases by 9.2% (+7.6% at constant
exchange rates), contributing to 59.8% of consolidated sales.

Pollini brand records a reduction of 3.1% (-3.3% at constant exchange rates), generating 12.3% of
consolidated sales, while the brand under license JP Gaultier decreases by 2.2% (-3.6% at constant exchange
rates), equal to 4.2% of consolidated sales.

Sales from other minority brands show an decline of 12.9% (-14.3% at constant exchange rates), contributing
to 4.1% of consolidated sales.

Sales by geographical area

(Values in thousands of EUR) Full Year Full Year Change

2012 % 2011 % A %
Italy 99,312 39.1% 102,805 41.8% -3,493 -3.4%
Europe (Italy and Russia excluded) 53,834 21.2% 52,343 21.3% 1,491 2.8%
Russia 21,121 8.3% 17,400 7.1% 3,721 21.4%
United States 19,167 7.5% 18,064 7.3% 1,103 6.1%
Japan 24,207 9.5% 22,461 9.1% 1,746 7.8%
Rest of the World 36,439 14.4% 32,952 13.4% 3,487 10.6%
Total 254,080 100.0% 246,025 100.0% 8,055 3.3%

In 2012, sales in Italy decrease by 3.4% to EUR 99,312 thousand, contributing to 39.1% of consolidated sales.

Sales in Europe increase by 2.8% (+2.3% at constant exchange rates), contributing to 21.2% of consolidated
sales. The Russian market increases by 21.4% (+21.4% at constant exchange rates), contributing to 8.3% of
consolidated sales. Sales in the United States increase by 6.1% (-0.5% at constant exchange rates),
contributing to 7.5% of consolidated sales, while Japan sales record a 7.8% increase (+0.3% at constant
exchange rates), contributing to 9.5% of consolidated sales. In the Rest of the World, sales increase by 10.6%
(+9.5% at constant exchange rates) to EUR 36,439 thousand, contributing to 14.4% of consolidated sales.

Sales by distribution channel

(Values in thousands of EUR) Full Year Full Year Change
2012 % 2011 % A %
Wholesale 159,164 62.6% 154,226 62.7% 4,938 3.2%
Retail 81,731 32.2% 77,447 31.5% 4,284 5.5%
Royalties 13,185 5.2% 14,352 5.8% -1,167 -8.1%
Total 254,080 100.0% 246,025 100.0% 8,055 3.3%

19



The revenues generated by the Group during 2012 are analysed below:

- 62.6% from the Group's sales organisation, showrooms, agents and importers, franchise outlets, corners
and shop-in-shops (wholesale channel), which contributes EUR 154,226 thousand in 2011 and EUR
159,164 thousand in 2012, up 3.2% (+2.3% at constant exchange rates).

- 32.2% from sales outlets managed directly by the Group (retail channel), which contributes EUR 77,447
thousand in 2011 and EUR 81,731 thousand in 2012, +5.5% (+2.8% at constant exchange rates).

- 5.2% from royalties deriving from licenses granted to third parties for the production and distribution of
product lines sold under the Group's brand names. Royalties decrease from EUR 14,352 thousand in 2011
to EUR 13,185 thousand in 2012, down 8.1%.

Sales by own brands and under licensed brands

(Values in thousands of EUR) Full Year Full Year Change
2012 % 2011 % A %
Own brands 232,896 91.7% 223,034 90.7% 9,862 4.4%
Brands under license 21,184 8.3% 22,991 9.3% -1,807 -7.9%
Total 254,080 100.0% 246,025 100.0% 8,055 3.3%

Revenues generated by own brands increase in absolute value of EUR 9,862 (+4.4% compared with the
previous year), with an incidence on total revenues which increases from 90.7% in 2011 to 91.7% in 2012.
Revenues generated by brands under license decrease by 7.9%.

Labour costs

Labour costs increase from EUR 59,752 thousand in 2011 to EUR 62,328 thousand in 2012 with an incidence
on revenues which changes from 24.3% in 2011 to 24.5% in 2012.

The workforce decreases from an average of 1,472 units in 2011 to 1,451 units in 2012.

Average number of employees by category Full Year Full Year Change

2012 2011 A %
Workers 382 405 -23 -6%
Office staff-supervisors 1,042 1,041 1 0%
Executive and senior managers 27 26 1 4%
Total 1,451 1,472 -21 -1%

Gross Operating Margin (EBITDA)

In 2012 consolidated EBITDA is positive for EUR 22,788 thousand (with an incidence of 9.0% of consolidated
sales), showing an improvement of 23.9% compared to an EBITDA of EUR 18,387 thousand in 2011 (with an
incidence of 7.5% of consolidated sales).

The improvement in EBITDA has been positively influenced by both the increase in revenues and the lower
incidence of the operating costs thanks to the policy of costs' reduction and efficiency improvement
implemented at Group level.

The strong improvement in EBITDA involves both divisions. EBITDA of the prét-a-porter division amounts to
EUR 20,663 thousand (representing 10.3% of sales), compared to an EBITDA of EUR 17,793 thousand in 2011
(representing 9.0% of sales), showing a recovery of EUR 2,870 thousand.
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EBITDA of the footwear and leather goods division is equal to EUR 2,125 thousand (representing 3.1% of
sales), compared to an EBITDA of EUR 594 (representing 0.9% of sales) thousand in 2011, showing a recovery
of EUR 1,531 thousand.

Net operating result (EBIT)

Consolidated EBIT is equal to EUR 8,822 thousand (representing 3.5% of sales), compared to EUR 3,564
thousand of 2011 (representing 1.4% of sales), with a EUR 5,258 thousand improvement.

Result before taxes

Thanks to the improvement in net operating result, the Group shows a very strong growth also in the result
before taxes, posting a profit of EUR 1,357 thousand in 2012 compared to a loss of EUR 1,247 thousand in
2011, with an improvement in absolute value of EUR 2,604 thousand.

Net result for the Group

Consolidated net result for the Group increases in absolute value of EUR 1,252 thousand from EUR -4,280
thousand in 2011 to EUR -3,028 thousand in 2012.
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CONSOLIDATED BALANCE SHEET

(Values in units of EUR) 31 December 31 December
2012 2011
Trade receivables 32,355,321 32,547,133
Stock and inventories 77,121,718 74,259,636
Trade payables -48,147,543 -54,809,403
Operating net working capital 61,329,496 51,997,366
Other short term receivables 24,412,210 25,113,491
Tax receivables 10,052,200 8,394,168
Other short term liabilities -14,354,556 -14,944,263
Tax payables -