Lincoln’s Strong
Activity in Direct-to-
Consumer (DTC)

Lincoln has capitalized
on strong activity in the
DTC space, closing five
DTC deals in the past
five months

The Lincoln team can
effectively articulate the
value of a DTC
company'’s end customer
relationships and e-
commerce growth,
driving highly
competitive processes
for DTC leaders
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. Retail, Apparel and Footwear Public Comparables

Q32016

LTM YoY EV/LTM EV / NTM
Stock Price 9% of Enterprise Revenue EBITDA
9/30/2016 Yr High Value Revenue EBITDA Growth Margin Revenue EBITDA EBITDA

Apparel
Columbia Sportswear Company $56.74 76% $3,405 $2,381 $309 6% 13% 1.4x 11.0x 10.3x
G-111 Apparel Group 29.15 39% 1,858 2,337 184 9% 8% 0.8x 10.1x 7.9x
Gildan Activewear 27.92 80% 7,049 2,500 512 4% 20% 2.8x 13.8x 12.2x
Hanesbrands 25.25 73% 12,756 5,692 963 8% 17% 2.2x 13.2x 11.7x
Oxford Industries 67.70 74% 1,053 997 138 7% 14% 1.1x 7.6x 8.0x
PVH Corp. 110.50 92% 10,037 8,128 1,049 2% 13% 1.2x 9.6x 9.5x
Ralph Lauren Corporation 101.14 74% 7,234 7,339 1,061 -11% 14% 1.0x 6.8x 7.5x
Under Armour 38.68 73% 16,370 4,423 532 25% 12% 3.7x 30.8x 26.2x
V.F. Corporation 56.05 72% 26,598 12,410 2,018 4% 16% 2.1x 13.2x 12.1x
Footwear
Adidas AG $174.00 126% $27,873 $20,119 $1,903 11% 9% 1.4x 14.6x 14.5x
Crocs 8.30 52% 864 1,086 10 4% 1% 0.8x NM 11.0x
Deckers Outdoor Corp. 59.55 80% 1,615 1,836 235 -1% 13% 0.9x 6.9x 6.5x
NIKE 52.65 7% 86,445 33,023 4,973 6% 15% 2.6x 17.4x 15.0x
Rocky Brands 10.57 53% 105 255 9 5% 4% 0.4x 11.1x 5.3x
Softlines
Abercrombie & Fitch Co. $15.89 48% $998 $3,460 $307 -2% 9% 0.3x 3.2x 3.3x
American Eagle Outfitters 17.86 97% 2,588 3,597 507 3% 14% 0.7x 5.1x 5.0x
Boot Barn 11.38 33% 463 606 54 10% 9% 0.8x 8.6x 7.6x
Express 11.79 55% 1,050 2,320 265 -1% 11% 0.5x 4.0x 3.8x
Francesca's 15.43 78% 390 460 83 7% 18% 0.8x 4.7x 5.1x
L Brands 70.77 70% 23,289 12,381 2,662 2% 22% 1.9x 8.7x 9.1x
Lululemon Athletica 60.98 83% 9,021 2,194 444 14% 20% 4.1x 20.3x 17.9x
The Buckle 24.03 51% 995 1,068 233 -6% 22% 0.9x 4.3x 4.5x
The Gap 22.24 57% 8,683 15,531 2,078 -3% 13% 0.6x 4.2x 4.8x
Urban Outfitters 34.52 93% 2,852 3,492 511 4% 15% 0.8x 5.6x 5.5x
Zumiez 18.00 64% 286 798 66 0% 8% 0.4x 4.4x 4.8x
Hardlines
Bed Bath & Beyond $43.11 62% $7,499 $12,096 $1,574 2% 13% 0.6x 4.8x 5.0x
Dick's Sporting Goods 56.72 105% 4,806 7,511 730 5% 10% 0.6x 6.6x 6.4x
Ethan Allen Interiors 31.27 89% 879 794 109 4% 14% 1.1x 8.1x 7.9x
Lowe's Companies 72.21 89% 79,813 61,090 7,553 7% 12% 1.3x 10.6x 9.8x
Pier 1 Imports 4.24 32% 525 1,845 100 -1% 5% 0.3x 5.3x 4.2x
Rent-A-Center 12.64 43% 1,324 3,171 282 -3% 9% 0.4x 4.7x 4.3x
Staples 8.55 55% 8,029 20,714 1,356 -3% 7% 0.4x 5.9x 5.8x
The Home Depot 128.68 93% 176,339 92,033 14,566 6% 16% 1.9x 12.1x 11.4x
Tractor Supply Company 67.35 69% 12,762 6,443 801 12% 12% 2.0x 15.9x 14.2x
Williams-Sonoma 51.08 57% 4,563 5,075 663 5% 13% 0.9x 6.9x 6.5x
Internet / Direct
1-800-Flowers.com $9.17 84% $610 $1,173 $77 4% 7% 0.5x 7.9x 6.5x
Amazon.com 837.31 114% 335,784 120,637 10,310 25% 9% 2.8x NM NM
Overstock.com 15.32 64% 294 1,704 2 0% 0% 0.2x NM 6.6X
PetMed Express 20.28 98% 331 236 34 2% 15% 1.4x 9.6x 9.6x
Wayfair 39.37 69% 2,952 2,868 (99) 57% -3% 1.0x NM NM
Premium Brands
Coach $36.56 87% $10,316 $4,492 $865 7% 19% 2.3x 11.9x 9.3x
Kate Spade & Company 17.13 65% 2,647 1,300 193 13% 15% 2.0x 13.7x 9.7x
Kering SA 201.82 100% 25,579 13,065 2,542 4% 19% 2.0x 10.1x 10.6x
LVMH Moét Hennessy Louis Vuitton 170.63 87% 81,236 40,141 8,863 4% 22% 2.0x 9.2x 8.5x
Michael Kors 46.79 79% 7,675 4,714 1,328 -1% 28% 1.6x 5.8x 6.4x
Movado Group 21.48 69% 310 571 73 -3% 13% 0.5x 4.3x 4.4x
Tiffany & Co. 72.63 75% 7,773 3,975 945 -2% 24% 2.0x 8.2x 8.1x
Source: Capital 1Q as of 9/30/2016
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Impact of U.S. Presidential B _Relative Stock Performance
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B _v&A Activity
Private Equity
Date Target Company Target Description Acquiring Company Involvement
Announced Golf Town Canada Retails golf equipment, apparel and accessories Fairfax Financial Holdings, v
Signature Global Advisors
Announced GTM Sportwear Manufactures and sells warm ups, custom jerseys, uniforms and other products for Hanesbrands
men, women and youth
Announced XpresSpa Operates a network of airport spas for business and leisure travelers that provide FORM Holdings Corp. v
massage services and other spa treatments
Announced Donna Karan Manufactures men's and women's clothing, fragrances and accessories G-111 Apparel Group
International
Announced Home Products Etc.  Doing business as EliteFixtures.com, operates as an online retailer of lighting and home Crescent Electric Supply Co.
decor fixtures
Announced Lumens.com Retails lighting products, ceiling fans, furniture, modern home furnishings and YDesign Group
decorative accents
Oct-16 HDIS Distributes incontinent supplies for men and women who experience loss of bladder Domtar Corporation
control
Sep-16 Petsense Owns and operates a chain of small format pet supply stores with pet products and Tractor Supply Company v
grooming, pet vaccination and training services
Sep-16 Mattress Firm Operates as a specialty retailer of mattresses and related products and accessories Steinhoff International Holdings
Aug-16 Coast Apparel Designs and manufactures shirts, shorts and gear for men Delta Apparel
Aug-16 Sole Society Designs, manufactures and sells women's shoes, handbags and accessories Camuto Group
Aug-16 FootSmart Retails foot and lower body healthcare products online and through mail-order The Walking Company
catalogs
Aug-16 ClassicShaving.com  Supplies wet-shaving and grooming products, including razors, brushes and other The Grooming Network
personal grooming and hygiene accessories
Aug-16 Swimways Develops, manufactures and sells leisure and recreational water products Spin Master Corp.
Corporation
Jul-16 Vestis Retail Group Retails under three regional brand names: Bob's Stores, Eastern Mountain Sports and Versa Capital v
Assets Sport Chalet
Jul-16 Kaufmann Mercantile Engages in the online retail of home furnishing products AHAlife Holdings Limited v
Jul-16 Carson-Dellosa Publishes and sells supplementary educational products for educators and parents Guardian Capital Partners v
Publishing
Jul-16 Pet Valu (Pet Retail Operates a chain of pet retail stores, offering food, toys, grooming and wellness Pet Supermarket v
Brands) products for pets
Jul-16 Batteries Plus Bulbs ~ Owns and operates a chain of battery and light bulb products stores Freeman Spogli & Co. v

Source: Capital 1Q; MergerMarket as of 9/30/2016
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Global Industry
Groups

Aerospace & Defense
Automotive & Truck
Building & Infrastructure
Business Services
Chemicals

Consumer
Distribution
Electronics

Energy & Power
Financial Institutions
Food & Beverage
Healthcare
Industrials

Packaging
Technology & Media

Global Locations
Amsterdam
Beijing
Chicago
Dallas
Frankfurt
London

Los Angeles
Madrid
Milan
Moscow
Mumbai
New York
Paris

Sao Paulo
Tokyo
Vienna
Zurich

Advisory Services
Mergers & Acquisitions
Debt Advisory

Special Situations

JV & Partnering
Valuations & Opinions
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About Lincoln International

Lincoln International specializes in merger and acquisition advisory services, debt advisory
services, private capital raising and restructuring advice on mid-market transactions. Lincoln
International also provides fairness opinions, valuations and pension advisory services on a wide
range of transaction sizes. With seventeen offices in the Americas, Asia and Europe,
Lincoln International has strong local knowledge and contacts in key global economies. The firm
provides clients with senior-level attention, in-depth industry expertise and integrated resources.
By being focused and independent, Lincoln International serves its clients without conflicts of
interest. More information can be obtained at www:.lincolninternational.com.

Lincoln’s Global Consumer Group

North America South America

James Sinclair
Managing Director (S&o Paulo)

Dominic Rispoli
Head of Retail North America

Managing Director (New York) . i

Luiz Recchia
Brad Akason Managing Director (Sdo Paulo)
Co-Head of Consumer North America

Managing Director (Chicago)

David Houser
Co-Head of Consumer North America
Managing Director (Chicago)

Europe

Dirk Langenbach
Managing Director (Frankfurt)
Janki Gandhi

Managing Director (Los Angeles) Harry Kalmanowicz

Director (London)
Federico Mennella

lvan Marina
Managing Director (New York)

Managing Director (Madrid)
Chris Stradling
Managing Director (Chicago)

Dominique Lecendreux
Managing Director (Paris)

Aaron Goldstein Francois Rispoli

Director (Chicago)

Alberto Sinesi
Vice President (Chicago)

Mark Jones-Pritchard

Managing Director (Paris)

Filippo Lardera
Managing Director (Milan)

Stephan von Parpart

Vice President (Chicago) Managing Director (Frankfurt)

Dr. Michael Prill
ASi a Senior Advisor (Frankfurt)

@yvind Bjordal

Aamit Joshi Managing Director (Zurich)

Managing Director (Mumbai)
Witold Szymanski

Joe Chang Managing Director (Vienna)

Managing Director (Beijing)
Andrei Joosten
Tetsuya Fujii Managing Director (Moscow)

Managing Director (Tokyo)

Disclaimer

This document contains significant assumptions and has been prepared based on publicly available information, or additional
information supplied by the owners and/or managers of the company(ies) described in this document, which has not been
independently verified. Accuracy and completeness of the information provided has been presumed and, therefore, its
content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in
relation to the accuracy, completeness or reliability of the information or statements made in this document and Lincoln
International, its affiliates, directors, officers, employees and representatives expressly disclaim any and all liability with
regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is
defined by applicable law and regulations) and is not to be relied on by any person for any purpose. In addition, it is not to
be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in
any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the
prior written consent of Lincoln International.
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