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By  reading  or reviewing  the presentation  that  follows,  you agree  to be bound by the following  limitations .

This  presentation  has been prepared by Golden Goose S .p.A. (together  with  its  subsidiaries,  the  “Company”)  solely  for  informational  purposes . For  the purposes  of  this  disclaimer,  the  presentation  that  follows  shall  
mean and include the  slides  that  follow,  the  oral presentation  of  the  slides  by the  Company  or any person on their  behalf,  any question - and- answer  session  that  follows  the  oral presentation,  hard copies  of  this  
document  and any materials  distributed  in connection  with  the  presentation . By  attending  the  meeting  at  which  the  presentation  is made, dialling into the  teleconference  during  which  the  presentation  is made or 
reading  the presentation,  you will be deemed to have agreed to all of  the  restrictions  that  apply with  regard  to the  presentation  and acknowledged  that  you understand  the  legal and regulatory  sanctions  attached  
to the  misuse,  disclosure  or improper  circulation  of  the  presentation .

The  Company  may have included certain  non- IFRS  financial  measures  in this  presentation . These  measurements  may not be comparable  to those  of other  companies  and may be calculated  differently  from  similar  
measurements  under the  indenture  governing  the floating  rate  senior  secured  notes  (the  “Notes”)  of  the  Company . Reference  to these  non- IFRS  financial  measures  should be considered  in addition to IFRS  financial  
measures,  but  should not be considered  a substitute  for  results  that  are presented  in accordance  with  IFRS .

Certain  information  contained  in this  presentation  has  not been subject  to any independent audit  or review . A significant  portion  of  the  information  contained  in this  document,  including  all market  data  and trend  
information,  is based on estimates  or expectations  of  the  Company,  and there  can be no assurance  that  these  estimates  or expectations  are or will prove to be accurate . Our internal  estimates  have not been 
verified  by an external  expert,  and we cannot  guarantee  that  a third  party  using  different  methods  to assemble,  analyze  or compute  market  information  and data  would obtain or generate  the  same results . We 
have not verified  the accuracy  of  such  information,  data  or predictions  contained  in this  report  that  were taken  or derived from  industry  publications,  public documents  of  our competitors  or other  external  
sources . Further,  our competitors  may define our and their  markets  differently  than  we do. In addition,  past  performance  of  the  Company  is not indicative  of future  performance . The  future  performance  of  the 
Company  will depend on numerous factors  which  are subject  to uncertainty .

Certain  statements  contained  in this  document  that  are not statements  of  historical  fact,  including,  without  limitation,  any statements  preceded by, followed by or including  the words  “targets,”  “believes,”  
“expects,”  “aims,”  “intends,”  “may,”  “anticipates,”  “would,”  “could”  or similar  expressions  or the  negative  thereof,  constitute  forward - looking statements,  notwithstanding  that  such  statements  are not 
specifically  identified . In addition,  certain  statements  may be contained  in press  releases,  and in oral and written  statements  made by or with  the approval  of the Company  that  are not statements  of historical  fact  
and constitute  forward - looking  statements . Examples  of forward - looking  statements  include, but are not limited  to: (i) statements  about  future  financial  and operating  results ; (ii)  statements  of  strategic  
objectives,  business  prospects,  future  financial  condition,  budgets,  projected  levels  of production,  projected  costs  and projected  levels  of  revenues  and profits  of the  Company  or its  management  or board of  
directors ; (iii)  statements  of  future  economic performance ; and (iv)  statements  of  assumptions  underlying  such  statements .

Forward - looking  statements  are not guarantees  of  future  performance  and involve  certain  risks,  uncertainties  and assumptions  which  are difficult  to predict  and outside  of  the  control  of the  management  of  the  
Company . Therefore,  actual  outcomes  and results  may differ  materially  from  what  is expressed  or forecasted  in such  forward - looking statements . We have based these  assumptions  on information  currently  
available  to us, if  any one or more of  these  assumptions  turn  out to be incorrect,  actual  market  results  may differ  from  those  predicted . While we do not know what  impact  any such  differences  may  have  on our 
business,  if  there  are such  differences,  our future  results  of  operations  and financial  condition,  and the  market  price  of the  Notes,  could be materially  adversely  affected . You  should not place undue reliance  on 
these  forward - looking  statements . All  subsequent  written  and oral forward - looking statements  concerning  a proposed transaction  or other  matters  and attributable  to the  Company  or any person acting  on its  
behalf  are expressly  qualified  in their  entirety  by the cautionary  statements  referenced  above. Forward - looking statements  speak  only as of the  date  on which such  statements  are made. The Company  expressly  
disclaims  any obligation  or undertaking  to disseminate  any updates  or revisions  to any forward - looking  statement  to reflect  events  or circumstances  after  the  date  on which  such  statement  is made, or to reflect  
the  occurrence  of  unanticipated  events .

The  presentation  does not constitute  or form  part  of,  and should not be construed  as,  an offer  to sell or issue,  or the  solicitation  of  an offer  to purchase,  subscribe  to or acquire  the  Company’s  securities,  or an 
inducement  to enter  into investment  activity  in any jurisdiction  in which  such  offer,  solicitation,  inducement  or sale would be unlawful  prior to registration,  exemption  from  registration  or qualification  under the  
securities  laws  of  such  jurisdiction . No part  of this  presentation,  nor the  fact  of  its  distribution,  should form  the  basis  of,  or be relied on in connection  with,  any contract  or commitment  or investment  decision  
whatsoever . This  presentation  is not for  publication,  release  or distribution  in any jurisdiction  where to do so would constitute  a violation  of  the  relevant  laws  of  such  jurisdiction  nor should it  be taken  or 
transmitted  into such  jurisdiction .

DISCLAIMER
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BUSINESS HIGHLIGHTS

FINANCIAL PERFORMANCE

▪ STRONG TOP LINE: €517M NET TURNOVER (+13% CFX)

▪ DTC DRIVEN GROWTH: +21% CFX (79% OF TURNOVER); ACCELERATION IN 3Q

▪ POSITIVE PERFORMANCE IN ALL THE REGIONS

▪ EBITDA MARGIN RECOVERY IN 3Q DESPITE TIME-SHIFT OF DELIVERIES IN 
WHOLESALE

▪ 12 NET NEW STORE OPENINGS

▪ LAUNCH OF 2 NEW SNEAKER MODELS: 
TRUE-STAR AND MARATHON SPEED

▪ NEW BRAND AMBASSADORS IN 
RACKET SPORTS

▪ JANE FONDA SUPER-STAR CAMPAIGN

▪ OPENING OF THE PADEL ARENA IN 
MILAN

▪ BOND REFINANCING 

3
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9M 25 TURNOVER GROWTH 
@CFX OF

+13%

VS LY

NET LEVERAGE RATIO 9M 25 OF

2.7x

SOLID CASH POSITION 9M 25 OF

€92M
€65M UNDRAWN RCF FACILITY 

DELIVERING ON OUR DTC STRATEGY 
EXPANSION:

 DTC 9M 25 SALES ACCOUNTING FOR

79%

VS 74% LY

DTC 9M 25 TURNOVER GROWTH 
@CFX OF

+21% 

EBITDA MARGIN 9M 25 OF

33.6%

VS 35.0% IN 9M 24
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1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

307.3 342.1

158.7 175.0

466.0
517.1

+11%

+10%

+11%

Net Turnover ( €m)

+13%CFX
 (%)

+13%+13%

+13%  TURNOVER Growth in 9M 25 @CFX 
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AMER Net Turnover ( €m)

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

117.3 124.2
59.4 66.0

176.7 190.1

+8%CFX (%) +14% +10%

37%
of  Net

Revenues 
9M 25 

▪ +10% 9M25 yoy  cFX  growth with acceleration in 3Q:

— High-teens DTC performance thanks to double 

digit LFL growth, space contribution from new 

openings and digital performance

— Decrease in B2B revenues in light of ongoing 

wholesale rationalization in the US and 

department stores under pressureEMEA Net Turnover (1) (€m)

▪ +15% 9M25 yoy  cFX  growth:

— Strong DTC performance , thanks to both new 

openings, retail LFL and digital performance

— Wholesale channel flat

APAC Net Turnover ( €m)

▪ +15% 9M 25 yoy  cFX  growth: 

— Significant growth in Q3 thanks to positive LFL 

performance and strong space effect

— Decline in the wholesale channel linked to the 

decision to cut digital partners 

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

148.3 173.3
81.9 87.5

230.1 260.8

+18%CFX (%) +9% +15%

50%
of  Net

Revenues 
9M 25 

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

41.7 44.7
17.5 21.5

59.2 66.2

+9%CFX (%) +30 % +15%

13%
of  Net

Revenues 
9M 25 

+26 %DTC (%) +22 % +24%

+15%DTC (%) +23% +18%

+14%DTC (%) +29 % +18%

1) Including sales of products manufactured in GG factories to other luxury brands and Padel Business
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DTC Net Turnover ( €m)

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

225.8 264.1

120.3 144.4

346.1
408.5

CFX (%)

79%
of  Net

Revenues 
9M 25 

▪ DTC revenues grew 21% cFX  in 9M 25:

— Retail has been the main contributor to growth 

thanks to new openings and low double digit LFL 

performance 

— Digital Direct also performed strongly , thanks 

to positive traffic dynamics

WHOLESALE Net Turnover ( €m)

• Wholesale revenues -10% cFX  in 9M 25 :

— Strategic decision to continue upgrading the 

quality of the distribution network  and keeping 

the channel clean

— Strong decline in 3Q linked to time-shift of 

deliveries  (impact to be recovered in 4Q)

CFX (%)

19%
of  Net

Revenues 
9M 25 

+19% +23% +21%

- 5% - 20% - 10%

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

74.6 71.0
35.8 28.2

110.4 99.2

7Note: Net revenues breakdown net of Other revenues (sales of products manufactured in GG factories to 
other luxury brands and Padel Business), representing ~2% of Net Revenues.
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Gross Margin ( €m)

Adj. EBITDA (1) (€m)

Adj. EBIT (2) (€m)

PROFITABILITY PROFILE

▪ EBITDA margin at 34%, down 1.4 p.p. vs. LY:

— Strong investments in in - store experiences to 

support the dialogue with consumers and the 

acquisition of new customers

— Margin recovery in 3Q  due to different allocation of 

marketing spending and accounting dynamics at 

own factories

8

Margin
 (%)

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

228.9 258.1
115.8 134.2

344.7 392.3

+13%
+16%

+14%

Margin
 (%)

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

109.2 113.0
53.8 60.6

163.0 173.6

+3%
+13%

+7%

Margin
 (%)

1H 2024 1H 2025 3Q 2024 3Q 2025 9M 2024 9M 2025

80.5 77.0
38.0 41.3

118.5 118.3

-4%
+9%

0%

▪ +1.9 p.p. GM% expansion, mainly due to:

— the shift from wholesale to DTC

— Economies of scale  and other operational 

efficiencies

▪ 9M25 EBIT % below LY :

— linked to strong delivery on new openings (higher 

D&A of RoU and rump- up phase)

1) Including IFRS reporting; excluding special items during the reporting period
2) Net of €9m PPA, excluding special items during the reporting period

€0m

+€11m

+€48m

YoY Change

74.5% 75.4% 72.9% 76.7% 74.0% 75.9%

35.5% 33.0% 33.9% 34.7% 35.0% 33.6%

26.2% 22.5% 23.9% 23.6% 25.4% 22.9%
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Colour Order ADJ. TRADE WORKING CAPITAL & CAPEX

ADJ. TRADE WORKING CAPITAL ( €m)

CAPEX ( €m)

Note TWC: Trade payables adj. to include TP reclassified as financial TP

• TWC at €91m, 13% of revenues :

• Incidence on net revenues 4 p.p. up vs 9M24, 

mainly due to increased weight of receivables

to support wholesale partners

• Slight increase in the incidence of inventory

to support new openings and product 

launches

25
(4% )
132

(21%)

- 102
(- 16%)

9M 2024

43
(6%)

156
(22%)

- 107
(- 15%)

9M 2025

54
91

Trade Receivables Inventory Trade Payables

% of
 Net Revenues 9% 13%

7% 8%

Note Capex: 1) Mainly including HQ Capex

25
31

5

7

3

9M 2024

3

9M 2025

34

41

Other Digital & IT Retail

• Capex at 41 €m , 8% of revenues :

• Accelerating expansion in RTL: 31 €m, +24% 

vs LY to capitalize on strong retail 

momentum

• Higher investments in DGT, HQ and Factories 

(€10m, +24% vs LY) to support future 

growth
1)

% of
 Net Revenues

44
(7%)

147
(22% )

- 139
(- 21%)

FY 2024

51

39

6
8

FY 2024

53

8%

8%

9
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Colour Order STORE NETWORK AND MAIN OPENINGS IN 9M 25
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MANILA PARAGGI DUBAI KIDS TOKYO GINZA IBIZA

TBU

FY 2024 1Q 2025 1H 2025 9M 2025

EMEA 62 62 67 69

AMER 66 67 69 71

APAC 87 89 89 87

TOTAL 215 218 225 227



000000
0
0
0

D9C079
217
192
121

737876
115
120
118

794E17
121
78
23

95A5C1
149
165
193

445F7D
68
95
125

4B1919
75
25
25

E7DCC9
231
220
201

Chart
Colour Order

€m 9M 2024 9M 2025

Adj. EBITDA 163,0           173,6           

Delta Working Capital & Others (36,5)           (61,8)            

Capex (33,5)           (41,5)            

Adjusted Operating Cash Flow 93,0             70,3             

Leasing outflows (31,0)            (39,8)           

Adjusted Operating Cash Flow pre-IFRS16 61,9             30,5             

Financial interest (32,6)           (31,1)             

Income tax paid (9,2)              (6,9)              

Adjusted Free Cash Flow 20,1             (7,5)              

M&A (19,0)            (0,5)              

Capital Contributions (3,0)              0,0               

Other (9,9)              (49,6)           

Free Cash Flow (11,8)            (57,5)           

Exchange Effect (0,2)              (4,9)              

Net Cash Flow (12,0)            (62,4)           

CASH FLOW DEVELOPMENT

11

166.4

FY 2023

152.5

FY 2024

129.8

LTM 9M 2025

Historical Adj Operating Cash Flow ( €m)

Cash 
Conversion
 (%)

83% 55%67%

1) Others include : Non Recurring Items ( mainly related to IPO and Bond emission costs), Cash Special Items and Other Items (mainly related to P&L net provision and change in non -current financial assets)
2) In July 2024, the Golden Goose Group S.p.A. distributed funds back from its share premium reserve to the parent company to of fse t the capital contribution received in 2Q 2024 in preparation of the potential IPO. 
3) In April 2025 Golden Goose S.p.A. pledged €7.6m in bank deposits underlying a portion of existing store rentals guarantees. I n May 2025 Golden Goose S.p.A. completed the refinancing of its senior notes: it fully paid 

back the existing notes (cash -out 480m), it issued new senior notes due by 2031 (nominal value of €480m)
            In August 2025, the Golden Goose Group S.p.A. distributed dividends of €69.2m and drawn €35.1m of RCF facility.

(1)

(3)

(2)
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Colour Order NET FINANCIAL POSITION

Net Debt ( €m) and leverage

(1)

(2)

Note: IFRS Figures.
1) Senior Notes issued in May21 and fully reimbursed in May25: Euribor 3m +4.875 rate, hedged for 75% at 1.6% until August 2024 and 

for 50% at 1.6% until August 2025 (then at market rates). Senior Notes issued in May25: Euribor 3m +3.750 rate, hedged for 75 % at 
2% until August 2028 

2) LTM Adj. EBITDA

• Net leverage IFRS 9M25 equal to 2.7x , higher than 

FY24 and 1H25, mainly due to €70m dividends 

distribution in August 2025

• €35m utilization of our RCF in August 2025

12

€m FY 2024 1Q 2025 1H 2025 9M 2025

Liquidity 154,3                   132,0                   125,7                   91,9                      

Senior Secured Floating 

Rate Notes
480,0                  480,0                  480,0                  480,0                  

RCF/Other Financial Debt 2,1                         1,9                         1,7                         36,6                     

Lease liabilities 209,4                   216,5                   205,8                   214,7                    

Gross Debt IFRS 691,5                   698,4                  687,5                  731,3                    

Net Debt IFRS 537,2                   566,4                  561,8                   639,5                   

Adj. EBITDA 227,3                   226,9                   231,0                   237,9                   

Net Leverage IFRS 2,4x 2,5x 2,4x 2,7x
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S ILVIO  CAMPARA

CHIEF  EXECUTIVE  OFFICER

PAOLO  DAL  FERRO

CHIEF  CORPORATE  OFFICER

INVESTOR RELATIONS CONTACT: INVESTORS@GOLDENGOOSE.COM

GIUSEPPE  MARSELLA

IR AND  CORPORATE  
F INANCE  DIRECTOR
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APPENDIX
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€m 9M 2024 9M 2025

Net Turnover 466,0                       517,1                         

Cost of Good sold (121,3)                        (124,8)                       

Net Margin 344,7                        392,3                        

Selling & Distribution (140,7)                       (175,0)                       

General & Admin. (79,3)                         (78,5)                         

Marketing (30,9)                         (32,3)                         

EBIT 93,7                           106,5                        

Financial Income 24,0                          15,2                           

Financial Expenses (72,1)                          (89,8)                        

EBT 45,6                          31,9                           

Income taxes (16,3)                         (9,3)                           

Net Income 29,4                          22,6                          

Non-controlling interest -                            -                            

Group net profit 29,4                          22,6                          

EBIT 93,7                           106,5                        

D&A 53,6                          64,4                          

EBITDA 147,3                        170,9                        

Non recurring items 15,7                           2,7                             

Adj. EBITDA 163,0                        173,6                        

D&A (53,6)                         (64,4)                        

D&A PPA 9,1                              9,1                              

Adj. EBIT 118,5                         118,3                         

INCOME STATEMENT

15

(1)

1) Non recurring items ( mainly related to IPO & bond emission costs) are included in General & Admin. expenses
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16 15

€m FY 2024 9M 2025

ASSETS

Intangible assets 1.425,2               1.415,8               
Tangible assets 112,9                    125,7                   
Right of use 187,0                   192,5                   
Deferred Tax Assets 7,7                        10,9                     
Non-current Financial Assets 1,3                        13,3                      
Other non-current assets 8,5                       10,3                      
Non-current assets 1.742,5               1.768,4              

Inventory 147,0                   156,2                   
Accounts Receivables 43,9                     42,6                     
Current Tax assets 2,7                        0,0                       
Other current non-financial assets 36,6                     31,0                      
Other current financial assets 2,5                        15,2                      
Cash and cash equivalents 154,3                   91,9                     
Current assets 386,9                  336,9                  

Total assets 2.129,5               2.105,3               

LIABILITIES AND SHAREHOLDERS’ EQUITY

Share capital 5,0                       5,0                       
Share premium 859,5                  790,4                  
Other reserves 184,7                   256,2                  
Results for the year 52,7                     22,6                     
Shareholders’ equity 1.101,9                1.074,1               

Minority's equity (0,0)                     (0,0)                     

Total Equity 1.101,9                1.074,1               

Provision for severance indemnities 5,9                       6,7                        
Deferred tax liabilities 127,7                   131,6                    
Non-current provision for risks and charges 1,9                        1,8                        
Non-current financial debt 653,6                  686,7                  
Non-current liabilities 789,0                  826,8                  

Trade payables 124,7                   93,0                     
Other current non-financial liabilites 36,8                     34,5                     
Current Tax liabilities 4,3                        7,3                        
Refund liabilities 14,7                      12,4                      
Current financial liabilities 58,1                     57,2                     
Current liabilities 238,5                  204,4                  

Total liabilities and shareholders’ equity 2.129,5               2.105,3               
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