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FY2016 Results Summary

Operational Summary

Financial Summary ()

* NPAT up 14.3% to $11.3 million * New store roll-out on track; 31 new stores opened, 251 retail
sites as at 30 June 2016 (excluding Metalicus)

EBITDA up 16.6% to $23.9 million , _ .
*  Online now 9% of retail sales; leader in industry

* Sales up 19.9% to $269.4 million *  Loyalty program (continuing membership) up 56.2% to
° Retail sales up 15.4% 534,000 since 30 June 2015, an increase of 192,000
° Wholesale sales up 25.1% *  Strong like for like performance in Review and Black Pepper
° Online sales up 149% with new stores trading well
* Like for like store sales up 3.7% * Strong growth in wholesale of 25% driven by Designworks,
- Designworks sales now more than $100 million LouILcI)r\:\g:Sg the successful transition to a brand and licensed

* Net cash on hand of $7.9 million, after $11.5 million of
initial acquisition payments for White Runway and Jets

e Acquisition of White Runway and JETS Swimwear

* Divestment of Metalicus since year end
* Continuing business EPS up 15.3% to 8.3 cents per share

Continuing FY2016 FY2015 % Change
* Final dividend declared of 2.6 cents per share fully franked, Business (!
funded from cash on hand at year end. Total dividends sales $269.4 million  $224.6 million +19.9%
declared for the full year of 5.2 cents per share fully franked
EBITDA $23.9 million $20.5 million +16.6%
NPAT $11.3 million $9.9 million +14.3%
(i) All statutory financials are presented on a “Continuing” business basis unless otherwise noted. See Continuing to “Reported” Income Statement reconciliation at Appendix A -
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Income Statement

Continuing Business ($ millions)(? FY2016 FY2015 * Increased revenue across all operating divisions
Revenue from Sales 269.4 224.6 +19.9% . . . )
* Retail gross profit % up 40 basis points, wholesale
Gross Profit 147.8 123.9 gross profit % up 30 basis points. Slight overall year
Gross Profit Margin (%) 54.9% 55.2% on year decline due to increased wholesale mix
Cost of Doing Business (CODB) (123.9) (103.5) «  CODB % decrease on prior year of 10 basis points
CODB (%) 46.0% 46.1% _ )
* CODB increase predominantly due to:
EBITDA 23.9 20.5 +16.6%
° variable property and employment costs
Depreciation & Amortisation (6.8) (5.3) associated with new stores in FY2016 and full year
EBIT 17.1 15.2 +13.0% impact of stores rolled out in FY2015
R I .
Net Finance Costs 09) 0.9) annualisation of new infrastructure to support
store roll out program
0,
PBT 16.3 14.3 +13.2% ° investment in digital marketing and fulfilment
Tax Expense (4.9) (4.4) costs for online sales growth
o . . . .
NPAT — Continuing Business 113 9.9 +14.3% increase in Designworks costs due to the shift to
brand licenses and new sports infrastructure
NPAT — Discontinued Business (0.7) (41.8)
* Depreciation increase largely due to new store roll
NPAT - Reported 10.6 (31.9)

outs and investment in online

(i) See Continuing Business to Reported Income Statement reconciliation at Appendix A




Balance Sheet

Statutory ($ millions) 30 June 2016 30 June 2015 * Nodebt
Cash and Cash Equivalents 7.9 125 * Net cash of $7.9 million after funding $11.5
million in acquisition payments
Trade and Other Receivables 21.2 20.7
* Inventory increase due to the acquisition of
Inventory 30.1 26.6 ] )
new businesses, increased store numbers and
Property, Plant and Equipment 13.7 11.0 Designworks sports and licensed business
Net Deferred Tax Assets 7.6 9.1 * Property, plant and equipment increase due
, , to the acquisition of new businesses and new
Goodwill & Other Intangible Assets 79.1 65.3 . .
store and refurbishment investment
Net Assets Held for Sale 3.4 -

* Increase in goodwill and other intangible
Other Assets 5.6 8.6 assets reflect the acquisition of the new
businesses including the initial and

Total Assets 168.6 153.8
contingent future payments
Trade and Other Payables 18.3 16.3
* Net Assets Held for Sale represents the net
Other Liabilities 24.5 12.2 value of assets and liabilities relating to the
Total Liabilities 12.8 28.5 Metalicus discontinued business
Net Assets 125.8 125.3 * Other liabilities increase due to future

payments for new acquisitions, employee
provisions, lease incentives and movement ,

in foreign exchange hedges THEPAS
GROUP
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Retail Sales

* Retail sales grew 15.4% to $1359m FY2015 to FY2016 Retail Sales Bridge ($ million)

*  Growth due to:

° like for like retail sales up 3.7% with strong positive
comp store sales in Review and Black Pepper

° online sales grew 149% in addition to the 58% growth
achieved in FY2015

° the impact of the 32 new stores opened in FY2016

° the annualisation impact of 40 new stores opened in
FY2015

° Sales from JETS and White Runway of $4.4m

* Growing customer loyalty programs, loyalty sales
represent ¢.72% of total retail sales

FY2015 Sales LFL Growth  New Stores New Annualised Closed Stores FY2016 Sales
Businesses Stores




Store Portfolio

31 new retail sites opened in FY2016:
° Black Pepper: 21 stores
° Review: 7 stores, 1 concession
° Jets: 2 stores

34 store upgrades completed
New Zealand expansion:

o

Increased presence of Black Pepper in New Zealand to 17
stores with a further 10 new stores opened during the year

o

Launch of first Review store in New Zealand
Opening of the first two JETS retail stores in Queensland

Active renewal of our store portfolio and closing
underperforming stores

Selected store relocations

11 new stores planned for FY2017

Total Retail Sites by Brand

| FY2015 | Opened | Closed | FY2016
Black Pepper 121 21 (1) 141
Review 104 8 (6) 106
New Businesses
& Other 2 2 i 4
Total Retail Sites 227 31 (7) 251

Store Roll-Out Trajectory (excl. Metalicus)

251
227

235

163
133 143

100 111
74

48

FYO5 FYO06 FYO7 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16

m Black Pepper u Review New Business & Other




Online & Customer Loyalty

*  The PAS Group continues to build a market leading position in apparel Loyalty and Online Growth (FY2014 — FY2016)

digital retail & loyalty

+  Online sales were up 149% in addition to the 58% growth achieved in >34 149%
FY2105 and now represents 9.3% of retail sales in Review and Black
Pepper, up from 4.4% in FY2015

69% o0
* Loyalty membership grew by a further 192,000 members in FY2016 to
534,000 members. Loyalty program sales now represent c.72% of
sales Loyalty (‘000 members) Online Growth
= 2014 = 2015 2016

* Our social media following has grown significantly now with 211,000

Instagram and 269,000 Facebook followers across our brands . . . )
New Review Online Website and Mobile App

*  “Store-to-Door” successfully rolled out to all Review, and selected a REVIEW : stor
NEW ARRIVALS sHoP OCCASIONS SALE SHOP THE LOOK SHOP »REVIEWGIRL BLOG LOCATIONS REVIEW @ E] m

Black Pepper stores providing online customers direct access to stock
across all stores

* A new Review website was launched in FY2016 with improved site
navigation, additional payment options and a dedicated mobile site,
our mobile loyalty app launched with 15,000 active users to date

OUR NEW
* The Black Pepper online store is now the top performing Black Pepper el &

store

—— inspired designs
&4 Message

* Online and loyalty continues to drive sales growth, consumer insights,

Loyalty Rewards Balance: $0.00 MENU

e W ; e THEPAS
10 GROUP

consumer communication and traffic to retail stores



Wholesale, Design & Distribution

*  Wholesale sales of $133.5m, up 25%

* Qur strategy of replacing Target private label business with
licensed brands has been through a successful transition

DESIGNWORKS
* FY2016 sales up 38% to $101.2 million

* Strong growth in FY2016 driven by growth in Everlast apparel,
new footwear ranges and sports equipment

* Sales from Toys“R”Us Japan are ahead of expectations

* There continues to be a strong pipeline of license opportunities
with licensors attracted by our design capability, quality and
supply chain speed to market

* Business well positioned for further growth in FY2017
OTHER WHOLESALE
*  Strong performance in Yarra Trail wholesale continues

*  Planned shift from wholesale to retail in Black Pepper was in
line with expectations

Designworks % Product Mix — FY2016 v FY2015

FY2015

Private Label, Licensed -
5% Sports, 8%

FY2016

Licensed -
Sports, 28%

Private Label,

Owned 18%

Brand, 3%

Owned
Brand,
2%
N Licensed - All Licensed - All
Other, 65% Other, 71%

Designworks Product Mix Predominantly Licensed Brands & Sport

2% 3% 3%

FY16 FY15 FY14
® Licensed Brands & Sport  ® Private Label* ® Owned Brands

* Private Label is branded product owned by a retailer




New Businesses — JETS and White Runway

*  Growth plans for both new businesses are on track with significant investment in people and systems

*  Appointment of Matt Blashki to the role of Group General Manager — new business (former GM of MIMCO)

JETS Swimwear

Australia’s leading premium swimwear brand acquired in November 2015
* 2 new stores opened (Noosa, Chermside)

* Online store enhancements have been implemented with online sales up
31% on prior year for the ownership period

* Investment in people including a new Head of Sales and Marketing, Head of
Production and Head of Design

*  Commenced offshore production process

White Runway

* Online occasionwear business acquired in July 2015 \

* Strong sales growth of 43.3% over prior year

* New showrooms opened in Sydney, Brisbane, Cape Town (South Africa), New
York (USA) pop-up store

* Integration into PAS operating systems near completion

 Investment in the operating model and people to create the base for growth _ G it 5
WHITE RU
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Future Growth Plan - Retail

PAS Group — Retail Segment Sales Growth FY2013-FY2016 Retail Growth Plan

mBlack Pepper mReview = New Businesses & Other * Opening 11 new stores in FY17 including additional larger format
Black Pepper stores which will showcase a range of group owned
New stores brands for the over 45 demographic
& Upgraded . . . . .
3 Year CAGR 15.3% 135.9 Stor'::g Continued targeted investment in updating store concepts in
Review and Black Pepper
Concepts
* Upgraded fitouts including a new concept launched in Review
Myer concessions
88.6 * Launch of Myer online Dropship for Review, allowing customers to
shop the full range through the Myer online store
* New websites for Black Pepper, White Runway and JETS including
Online and improved user experience and dedicated mobile compatibility
Loyalty * A major upgrade to the loyalty platform to facilitate the next
phase of growth and to allow further targeting to individual
customer segments with relevant offers.
* Increased investment in digital marketing across all brands
Fv13 Fy14 Y15 FY16 . Whltg Rur_1way growth driven bY th(:Z‘ I.aunch ofa .new mtegratgd
New website, increased investment in digital marketing and margin
onfine Businesses: expansion through the growth in own brands.
2.1% 3.1% 4.4% 9.3% . . .
Sales JETS & * JETS retail growth through new stores, introduction of a new
- White loyalty program and online sales in Australiaand commencement
Retail Sites 163 191 221 253 Runway of international growth plans
Segment 153 16.8 18.8 20.6 * Continued evaluation of new acquisition opportunities

EBITDA ($m)

=
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Future Growth Plan - Wholesale

PAS Group — Wholesales Segment Sales (Sm) FY2013-FY2016 Wholesale Growth Plan

m Designworks ® Black Pepper - New Businesses & Other

Designworks FY2016
historical sales high of
$101m sets a sustainable
base for future growth

1335

Designworks
117.7 116.1

110.1

Continue to leverage alliance with UK based global brand
owner IBML

Continued growth in the Designworks sports division
including the Slazenger and Dunlop brands to complement
Everlast

International sales growth through Toys”R’Us Japan

A New distributor relationship with the Launch in Q4 of the
Kardashian Kids range through a US distributor into
international department stores and Toys”R”Us in the USA

Strong pipeline of new Brand License and customer
opportunities

Consolidate position as the Brand and License partner of
choice in the Australian market

New
Businesses:

FY13 FY14 FY15 FY16

Commencement of offshore production for JETS
Implement international growth sales infrastructure

International expansion of JETS through wholesale and
direct online sales

Continued evaluation of new acquisition and licensing
opportunities

15
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Conclusion and Outlook

* A strong performance in FY2016 driven by:

o

positive like for like retail sales growth;

o

strong online growth;
° new stores and annualisation of stores opened last year;
° the acquisitions of JETS and White Runway; and

o

strong growth in Designworks driven by the Licensed Brands and Sport Division

*  The divestment of Metalicus will enable increased focus on the growth brands in the group and will free up around $3m in working
capital.

*  Gross profit and costs well managed
*  Strong cash generation with no debt

*  Growth strategy execution according to plan:

° Store roll-out and targeted refurbishment continues;
° Online and loyalty strategy driving revenue online and in-store;
o

Designworks growth from the new Sport Division including new categories in footwear and equipment; and
° Acquisition of White Runway and JETS both with clear growth strategies

*  Continuing to explore potential acquisitions & licensing opportunities

*  Growth in FY2017 will be driven by like for like sales and Online, new stores and the annualisation of stores opened last year,
moderate growth in Designworks from licensed brands and the Sport Division as well as the contribution from the new businesses

*  The retail environment for the first 8 weeks of H1 FY2017 has been consistent with expectations with positive Like for Like retail
growth continuing.

16
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Gross Margin and Exchange Rates

*  Gross margin has continued to be well managed through Exchange rate and margin

the currency cycle

*  Retail gross profit % up 40 basis points, wholesale gross $0.88

profit % up 20 basis points. Slight overall year on year
decline due to increased wholesale mix

*  Forward US dollar currency requirements for Review and
Breakaway for the majority covered up to Q3 FY2017 at
levels above c. $0.72

*  Designworks currency commitments in place based on
firm orders through to end of February 2017. Future FY2015 FY2016 H1 Fy2017
currency requirements and wholesale pricing are mmmAUD §  e===Gross Margin %
determined when firm orders are received

*  Benefit from January 2017 of the 3.3% duty reduction in
clothing imports from China

* Ongoing price negotiations with vendors underway for
cost reductions on Autumn/Winter 2017 ranges.
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Sales by Brand and Segment

Actual Underlying ($ millions) FY2016 FY2015

Retail

Review 74.6 70.4 +6.0%
Black Pepper 55.6 46.5 +19.6%
New Businesses and Other 7.7 0.9

Total Retail Sales 135.9 117.8 +15.4%
Wholesale

Designworks 101.2 73.5 +37.7%
Black Pepper 141 18.5 -23.8%
New Businesses and Other 18.2 14.7 +23.8%
Wholesale Sales 133.5 106.7 +25.1%
Total Sales 269.4 224.5 +19.9%
Retail Sales % of Total Sales 50.4% 52.5%

Wholesale Sales % of Total Sales 49.6% 47.5%

Retail Sales Growth (%) 15.4% 15.8%

LFL Sales Growth (%) 3.7% (0.3%)

Wholesale Sales Growth (%) 25.1% (4.4%)
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Earnings by Segment

Actual Underlyi illi FY2016 | FY2015 . .
ctual Underlying (5 millions) * Retail EBITDA above prior year due to strong
EBITDA . . . :
performance in underlying business (like for
Retail 20.7 18.8 +9.9% .
like sales growth of 3.7%) as well as EBITDA
Margin (%) 15.2% 16.0% . L .
accretive acquisitions, 32 new store openings
Wholesale 11.9 9.0 +31.9% o :
: and the annualisation of 40 stores opened in
Margin (%) 8.9% 8.4%
Unallocated / Corporate (8.7) (7.3) -19.1% FY2015
Total EBITDA 23.9 20.5 16.6% *  Wholesale EBITDA well above prior year due to
Margin (%) 8.9% 2.1% the recovery in the Designworks performance,
EBIT particularly driven by the Sports category and
Retail 16.3 15.1 +8.2% . :
licenced business
Margin (%) 12.0% 12.8%
Wholesale 11.3 8.9 +27.7% * Unallocated and Corporate underlying EBITDA
Margin (%) 8.5% 8.3% change primarily due to support office
Unallocated / Corporate (10.5) (8.8) resourcing, employee provisions, acquisition
Total EBIT 17.1 15.2 +13.0% costs and take over defense costs
Margin (%) 6.4% 6.8%
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Cash Flow Statement

Statutory ($ millions) FY2016 FY2015
EBITDA 99100 20.2 * Positive net cash flow and high cash conversion
: . . resulting from:
Movement in Working Capital (2.2) 4.2
— Improved trading result
Movement in Trade & Other Receivables 1.6 4.1 P g
— lower trade receivables due to wholesale sales
M tin Inventori 5.2 3.9 . .
ovement in fnventories (5-2) (3-9) reduction and timing of payments
Movement in Trade & Other Payables 1.4 4.0 — effective cash flow ma nagement
Other Operating Cash Flows 0.6 (0.3)  Capital Expenditure in FY2016 reflects the
Net cash flow from operating activities 20.5 24.1 continual store roll out program, targeted
Cash Flow Conversion (%) i 92.8% 119.3% investment in refurbishments and ongoing
Capital Expenditure 6.2) (63) development of our online and loyalty
. . infrastructure offset by a one-off incentive
Net cash flow before financing activities and tax 14.3 17.8 ) )
received as an outcome of the support office
Income Tax Payments 1.0 (2.4)
lease renewal
Net Interest (0.9) (0.8)
, * Payments for Businesses reflect the net cash
Payment for Businesses (11.5) -
outflows for the initial payments for White
Dividends Paid (7.8) (2.6)
Runway and JETS
Net Cash Flow (4.9) 12.0

* Dividends paid reflect the payment of the Final
Dividend for FY2015

(i) FY2016 EBITDA includes aggregate impact of Metalicus discontinued business. Refer to Appendix A

(i) Cash flow conversion defined as Net cash flow from operating activities, divided by EBITDA -
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Appendix A: Continuing to Reported Reconciliation

On 28 July 2016 The PAS Group Ltd (‘PAS’) announced that it had signed an agreement for the sale of its Metalicus business to the General Pants Group. Subject to the
satisfaction of certain conditions precedent, the transaction is expected to complete at the end of September 2016.

On this basis the Metalicus business has met the criteria to be classified as a discontinued operation. As a result, the assets and liabilities incorporated in the sale have
been presented separately in the statement of financial position as assets held for sale and the results of the discontinued operation are presented separately in the
consolidated statement of profit and loss and other comprehensive income in accordance with Accounting Standards.

All prior year comparatives throughout the financial statements and notes are representative of the continuing business only.

Whilst PAS believes that presenting continuing business profit provides a better understanding of its financial performance, for transparency, a reconciliation between the
continuing business and the total business incorporating the Metalicus Discontinued Operation (‘Reported’) is provided below.

($’millions) FY2016 FY2016 FY2016 FY2016 FY2015 FY2015 FY2015 FY2015
Revenue EBITDA EBIT NPAT Revenue EBITDA EBIT NPAT
Continuing Business 269.4 23.9 17.1 11.3 224.6 20.5 15.2 9.9
Financial impact of Metalicus ]
(i
discontinued business 25.4 (1.8) (2.2) (0.8) 28.7 (41.0) (42.3) (41.8)
Reported 294.8 22.1 14.9 10.6 253.2 (20.5) (27.1) (31.9)

(i) Included in the FY2015 statutory results was a non-cash impairment charge of $40.7 million.
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Disclaimer

Forward looking statements: This presentation contains certain forward looking statements, including with respect to the financial condition, results of operations
and businesses of The PAS Group Limited (‘PGR’) and certain plans and objectives of the management of PGR. Forward looking statements can generally be

”n u ”n o« “ ” u n o«

identified by the use of words including but not limited to “project”, “foresee”, “objectives”, “plan”, “aim”, “intend”, “anticipate”, “believe”, “estimate”, “may”,
“should”, “will”, “forecast” or similar expressions. Indications of plans, strategies and objectives of management, sales and financial performance are also forward
looking statements.

All such forward looking statements involve known and unknown risks, significant uncertainties, assumptions, contingencies and other factors, many of which are
outside the control of PGR, which may cause the actual results or performance of PGR to be materially different from any future results or performance expressed
or implied by such forward looking statements. Such forward looking statements apply only as of the date of this presentation.

Factors that cause actual results or performance to differ materially include without limitation the following: risks and uncertainties with the Australian, New
Zealand and global economic environment and capital market conditions, the cyclical nature of the retail industry, the level of activity in Australian and New
Zealand retail industries, fluctuation in foreign currency exchange and interest rates, competition, PGR’s relationships with, and the financial condition of, its
suppliers and customers, legislative changes or other changes in the laws which affect PGR’s business, including consumer law, and operational risks. The foregoing
list of important factors and risks is not exhaustive.

No representation or warranty (express or implied) is given or made by any person (including PGR) in relation to the accuracy, likelihood or achievement or
reasonableness of any forward looking statements or the assumptions on which the forward looking statements are based. PGR does not accept responsibility or
liability arising in any way for errors in, omissions from, or information contained in this presentation.

PGR disclaims any obligation or undertaking to release any updates or revisions to the information to reflect any new information or change in expectations or
assumptions after the date of this presentation, except as may be required under securities law.

Disclaimer and third party information: To the fullest extent permitted by law, no representation or warranty (express or implied) is or will be made by any legal or
natural person in relation to the accuracy or completeness of all or part of this document, or any constituent or associated presentation, information or material
(collectively, the Information). The Information may include information derived from public or third party sources that has not been independently verified.

Investment decisions: Nothing contained in the Information constitutes investment, legal, tax or other advice. The Information does not take into account the
investment objectives, financial situation or particular needs of any investor, potential investor or any other person. You should take independent professional
advice before making any investment decision.

All statutory numbers referred to in this presentation have been audited.

Any adjustments made between statutory and pro forma results are made in accordance with ASIC Guidance Statement RG230. .
THEPRAS
GRO
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