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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN THE UNITED STATES OF AMERICA OR IN ANY OTHER JURISDICTION. IT IS PROVIDED AS INFORMATION ONLY.

This presentation (references to which and to any information contained herein shall be deemed to include information which has been or may be supplied in writing or orally in connection herewith or in connection with any further enquiries) has been prepared by Leather 2
S.p.A. and its affiliated, associated and subsidiary companies (collectively, the “Company”, the “Group”, “we” or “us”) and is provided to you (the “Recipient”) solely for informational purposes. This presentation is intended to provide a general overview of the business and
operations of the Company and does not purport to deal with all aspects and details in respect thereof.

Neither the Company nor any of its affiliates, directors, officers, employees, agents or advisers nor any other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the adequacy, fairness, accuracy, use, reliability,
reasonableness or completeness of the information contained in this presentation (or any omissions) or of the views given or implied, or the reasonableness or achievability of any assumption or projections contained in (or omitted from) this presentation. Neither the Company
nor any of their respective affiliates, directors, officers, employees, agents or nor any other person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this presentation or the information contained
herein or its contents or otherwise arising in connection herewith.

This presentation has been prepared solely for informational purposes and does not constitute or form part of and should not be construed as an offer, solicitation, invitation or inducement to buy (or otherwise acquire) or sell any securities or related financial instruments or any
of the assets, business or undertakings described herein or for any other action (or failure or omission to do so), and neither this presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, any contract, document, investment decision
or commitment whatsoever.

The presentation speaks as at the date hereof and in furnishing this presentation, no person gives any undertaking or is under any obligation to provide the recipient with any additional information or to update, revise or reaffirm this presentation or to correct any inaccuracies
therein which may become apparent and this presentation is not a representation by the Company that they will do so. The Company reserves the right to amend or replace this presentation at any time.

Unless otherwise indicated, the information contained in this presentation has not been subject to any independent audit or review. Certain financial data included in this presentation consists of “non-Italian GAAP measures.” These non-Italian GAAP measures, as defined by the
Company, may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the performance based on Italian GAAP. The unaudited financial information
and the non-Italian GAAP financial measures contained in this presentation are based on a number of assumptions that are subject to inherent uncertainties subject to change.

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 presentation 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. Forward-looking statements are not guarantees of future performance and inherently involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of management.
Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. You should not place undue reliance on these forward-looking statements, which speak as of the date of this presentation. All subsequent
written and oral forward-looking statements 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.

Nothing in this presentation constitutes legal, tax, accounting, investment or other advice or recommendation to act (or omit to act) in any way and no information that may be contained herein have been based upon a consideration of the objectives, financial situation or
particular needs of any specific Recipient. The distribution of this document in certain jurisdictions may be restricted by law. Persons into whose possession this document comes are required to inform themselves about and to observe any such restrictions. Any failure to comply
with these restrictions may constitute a violation of applicable securities laws. We do not accept any liability to any person in relation to the distribution of the document in any jurisdiction. By accepting this presentation, the Recipient represents that it is able to receive it without
contravention of any legal or regulatory requirements or restrictions in the jurisdiction in which it resides or conducts business. For the avoidance of doubt, receipt of this presentation and the information contained herein may not be taken as discharging any regulatory or
statutory responsibilities under applicable legislation (including but not limited to anti-money laundering legislation). The Company and its affiliates, directors, officers, employees and advisers, expressly disclaim any liability to any person in relation to the distribution or
possession of the presentation in any jurisdiction. In no circumstances will the Company or its respective affiliates, directors, officers, employees and advisers, be responsible for any costs or expenses incurred in connection with any appraisal or investigation of the Company or for
any other costs and expenses incurred by any Recipient. The Recipient is recommended to seek its own legal, tax, financial and other professional advice concerning any content described herein. No investment, divestment or other financial decisions or actions should be based
solely on the information in this presentation. This presentation should not be regarded by a Recipient as a substitute for the exercise of its own judgment and each Recipient is expected to rely on its own due diligence in any related action it takes.

By accepting this presentation, the Recipient accepts and agrees to be bound by the foregoing limitations.

This document contains information that prior to its disclosure constituted inside information under Regulation (EU) 596/2014 on market abuse.
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Key Financial Figures -3Q 2021 - PASUBIO

3Q2021 3Q 2021
YTD
*  +4% Net sales 3Q21 vs 3Q20: confirming overall automotive bounce back from
Net COVID19 impact in 2020. Despite threats on semiconductors and other
€ 75 233 components shortage our target segments confirmed to be resilient
Sales Eur/Mil Eur/Mil e +29% Net sales 3Q21 YTD vs 3Q20 YTD due to COVID19 effects in 2020
* Pro forma Adjusted EBITDA in line with LTM trend net off raw material
EBITDA L .
_ temporary advantage and HEWA Acquisition cost synergies run rate
Adj 16 53 *  YTD results strongly recovering from previous year +35% mainly due to volume
Pro Eur/Mil Eur/Mil effect after COVID19 shutdown between 1Q20 and 2Q20
Forma
* Net Financial Position increased by EUR 12M vs December 2020 mainly due to
working capital strategies on raw material price variances coverage during
NEP 74 2021 and acquisition of HEWA, partially offset by positive EBITDA
Eur/Mil

Notes: 1 LTM including Hewa
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Key Financial - PROFORMA Net Revenues Results «~ PASUBIO

PROFORMA Net Revenues Figures PROFORMA Net Revenues Breakdown
T : By Application
246 ) o
' ”@ o
Eur/Mil +28 % VY @
PROFORMA VSPY Seats Interiors Steering Wheels Other - AFTM

YTD Sep 66%  16% 8 % 10 %

3 3 6 By Geography

Eur/Mil
PROFORMA
LTM1

Europe North America Asia Other

88 % 6 % 4 % 4 %

Notes: 1 LTM including Hewa

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
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Consolidated financials: Consolidated Income Statement 3Q 2021 - PASUBIO

Pro-Forma Net Revenue 246.3 100.0% 193.1 100.0% 336.3 100.0%
Pro-Forma EBITDA Adj. 53.3 21.6% 39.3 20.4% 73.9 22.0%
Operating Profit 23.0 9.3% 17.4 9.0% 371 11.0%

Key Observations

- Pro Forma Net Revenue include HEWA acquisition for the period shown in the table

- Pro Forma EBITDA 3Q21 YTD +36% vs PY thanks to volume effect and operational improvements net of extraordinary effects

LTM EBITDA Margin higher then 3Q21 mainly due to price effect rebound on raw material in the last part of 2021. New Prices with OEMs have been

negotiated effective from 2022.
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Consolidated financials: Consolidated Cash Flow -~ PASUBIO

21.0

(50.0)

NFP Dec20 EBITDAAd].  Other WC Taxes Capex Financials ~ One Offs HEWA  NFP Sep21
Extraordinary Acquisition

Key Observations

- WC variation mainly refers to higher inventory (see focus on Working Capital)

- Capex are mainly related to technology improvements and capacity expansion

- One offs are mainly related to extraordinary scraps in the finishing process

- HEWA acquisition refers to the consideration paid including the indebtedness at the time of closing.
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Consolidated financials: Trade Working Capital -~ PASUBIO

€M Sep 21 Dec 20 Sep 20 Dec 19
Inventory 88.7 55.7 53.9 45.2
Receivables 33.0 31.0 35.9 29.1
Payables (53.8) (47.3) (34.9) (40.3)
TWC 67.9 39.4 54.9 34.0
Other WC Items (14.3) (3.7) (8.1) (12.8)
wcC 53.5 35.6 46.8 21.2

as %on LTM

0, 0, 0, 0,
NET REVENUE 15.9% 13.5% 18.2% 6.7%

Key Observations

- Inventory levels higher than previous periods due to coverage strategy on raw material fluctuation and covid rebound

- DSO arein line with previous periods slightly better (42 days Sep21 vs 58 days Sep20)

- DPO arein line with previous periods (average of 86 days)

- Other Working capital items mainly refer to tax payables (higher due to profit before taxes increase), social security payables and VAT payables




«
Consolidated financials: Net Financial Position Adjusted for Transaction - PASUBIO

As of @ As adjusted

September for the

30,2021 @ Transactions

Cash and cash equivalents (61.7) (5.0)

Revolving Credit Facility 0.0 0.0

Senior Secured Notes 0.0 340.0

Existing term loan of the Target 1943 0.0
Group

Other existing debt of the Target 117 208
Group

Net Financial Position 74.2 355.8

Key Observations

- Above table shows the effect on the Net Financial Position as if the transaction (PAI acquisition of Pasubio and issuance of €340M FRN) was occurred as of
September 30, 2021

- We expect the Revolving Credit Facility to be drawn subsequently to the Acquisition Date in order to finance Working Capital needs. The RCF was drawn at
the beginning of November 2021.
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~
Consolidated Interim - PASUBIO

September 30, December 31,  September 30,

2021 2020 2020
Ba I a n Ce S h e et Goodwill 126,905 133,395 138,367
Intangible assets 9,282 9,281 8,985
Property, plantand equipment 56,268 43,977 44217
Investments in associated and other companies 90 87 208
Other non-currentassets 6 12 6
Non-current Assets 192,549 186,752 191,782
Inventories 88,652 55,677 53,937
Trade receivables 33,042 30,999 35,943
Tax receivables 3,489 4113 2,001
Deferred tax assets 1,112 1,134 1,023
Other receivables 294 926 173
Prepaid expenses and accrued income - current portion 974 1,247 1,106
Cash atbank and on hand 61,706 72,601 47,925
Total current Assets 189,269 166,697 142,109

Shareholders' equity

Share capital 6,800 6,800 6,800
Reserve 143,643 134,091 133,922
Retained earnings 7,723 5,225 5,354
Profit/(loss) for the period 10,333 11,986 4,748
Equity attributable to the owners of the parent 168,500 158,102 150,824
Equity attributable to rolling i 720 605 533
Total Shareholders' equity 169,219 158,708 151,357

Non-Current Liabilities

Deferred tax liabiliies 1,675 1,675 1,835
Provisions for employee severance indemnities 1,623 1,541 1,552
Provision for risks and charges 686 920 696
Bank Loan - Non Current 120,301 121,708 121,559
Bond - Non Current - - -
Other financial liabiliies - Non Current 2,299 2,354 2,705
Non-Current Liabilities 126,484 128,199 128,348

Current Liabilities

Bank Loan - Current 9,823 6,299 5,135
Bond - Current - - -
Other financial liabiliies - Current 2,994 2,536 2,323
Trade payables 53,834 47314 34,941
Shareholders' loan 396 370 386
Tax payables 6,887 2,168 3,282
Social security payables 911 1,711 1,167
Other payables 9,900 5,846 6,780
Accrued expenses 1,371 300 172
Current Liabilities 86,116 66,542 54,186

Total Liabilities and Shareholders' equity 381,819 353,449 333,891



Consolidated Interim
Income Statements

Revenue

Other revenue and income

Total revenue and other income

Purchase of goods and changes in inventory

Cost of services
Use of third party assets
Personnel costs

Other operating costs

Capitalization in fixed assefs for internal work

Depreciation - tangible assets
Amortization - intangible assets
Write-down of frade receivables

Total operating costs

Operating profit / (loss)

Financial income (expenses)

Net exchange rate gain (losses)

Profit (Loss) before tax

Income taxes

Profit (Loss) for the period

ATTRIBUTABLE TO:

Owners of the parent

Non-controlling interests

9 months at 12 months at 9 months at
September 30, December 31, September 30,
2021 2020 2020
239,351 268,991 184,247
1,733 1,936 1,564
241,084 270,928 185,812
(121,278) (127,685) (89,568)
(41,352) (45,803) (31,773)
(741) (772) (539)
(33,028) (36,248) (25,654)
(561) (2,183) (1,465)
1,467 1,408 850
(5,044) (5,712) (3,829)
(17,139) (22,055) (16,138)
(399) (434) (330)
(218,075) (239,483) (168,446)
23,009 31,445 17,366
(4,623) (6,623) (5,073)
819 (1,317) (379)
19,206 23,505 11,914
(8,788) (11,215) (6,919)
10,418 12,289 4,995
10,333 11,986 4748
85 303 247

—PASUBIO
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Consolidated Interim
Cash Flows

€thousands

Cash flow from operating activities

at

September 30, 2021

at

September 30, 2020

Profit (Loss) for the year 10,418 4,995
Income Taxes 8,788 6,919

Netfinancial expenses 4,623 5,073

(Capital gains) Capital losses deriving from disposal assets (71) (173)
1. Profit (Iosls) for the year before income taxes, interest, dividends and capital gains / 23757 16,815
losses on disposal

Non cash adjustments

Depreciation and Amortizaion 22,182 19,966

Non-monetary adjustments thathave nothad a counterpartin working capital - -

Provisions (Uses) for contingencies - -

Total non-monetary adjustments without effects in working capital 22,182 19,966
2. Cash flow from operating activities before changes in net working capital 45,939 36,781

Changes in Net Working Capital

Decrease (Increase) of inventories (27,966) (7,559)
Decrease (Increase) of rade receivables 394 (6,238)
(Decrease) Increase in trade payables 4,734 (7,278)
Decrease (Increase) in accrued income and prepaid expenses 237 (46)
(Decrease) Increase in accrued expenses and deferred income (1) (278)
Other working capital ittms 1,662 816

Total changes in working capital (20,949) (20,582)
3. Cash flow from operating activities after changes in working capital 24,990 16,199

Other Adjustments

(Income tax paid) (3,073) (10,146)
(Interests paid) (5,054) (4,313)
(Use of provisions) (18) (69)
Total other adjustments (8,145) (14,528)
Cash flow from operating activities (A) 16,845 1,671

Cash flow from investing activities

(Payments for tangible assets) (8,200) (7,491)
Proceeds from sale of tangible assets 373 269
(Payments for intangible assets) (2,094) (3,800)
(Payments for financial fixed assets) - -

Proceeds from sale of financial fixed assets 4 (301)
Net cash used in the acquisiton of Gruppo Mario Pretio - -

Net cash used in acquisifon of Faster - -

Net cash flow for the acquisifon of GD and GDI - (1,659)
Net cash used in acquisifon of HEWA (14,812) -

Cash flow from investing activities (B) (24,728) (12,980)
Cash flow from financing activities

Debt Financing

Proceeds and repayment of short term loan 2,604 (177)
Proceeds of new long term loan 480 35,351

Repaymentof long term loan (6,095) (40,026)
(Reserve distribution)

Cash flow from fi ing activities (C) (3,011) (4,851)
Increase/(Decrease) cash and cash equivalents (A+ B + C) (10,894) (16,161)
Cash at hand and on bank at beginning of the period 72,601 64,086
Cash at hand and on bank at the end of the period 61,706 47,925
Net cash used in acquisition of Hewa

Consideration paid to the vendor (14,300) -

Additional fees (ancillary charges) (521) -

Cash and cash equivalent obtained fom the acquisiion 9 -

Net cash flow for the acquisition (14,812) -

Net cash used in acquisition of GD and GDI

Consideration paid to the vendor - (2,476)
Additonal fees (ancillary charges) - (227)
Cash and cash equivalent obtained fom the acquisiion - 1,044

Net cash flow for the acquisition - (1,659

—PASUBIO
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