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Disclaimer

THIS PRESENTATION AND ANY OTHER INFORMATION DISCUSSED AT THE PRESENTATION (THE “PRESENTATION”) IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH
HAS BEEN PREPARED BY TECHNOGYM, S.P.A. (THE “COMPANY”), IS PRELIMINARY IN NATURE AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS PRESENTATION MAY NOT BE REPRODUCED IN ANY FORM, FURTHER
DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON, OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF
APPLICABLE LAWS AND VIOLATE THE COMPANY’S RIGHTS.

This Presentation is being made available to a limited number of recipients solely for the purpose of introducing the Company. This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a
solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or recommendation to enter into any contract or
commitment or investment decision whatsoever. Neither this Presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be
unlawful, including but not limited to, the United States, Canada, Australia and Japan. Any decision to invest in the Company should be made solely on the basis of information contained in any prospectus or offering circular (if any is published by the Company),
which would supersede this Presentation in its entirety.

None of the Company or any of its partners, directors, officers, employees, agents, other representatives, consultants, legal counsel, accountants, financial or other advisors, auditors, direct or indirect shareholders, subsidiaries or other affiliates or any other person
acting on behalf of any of the foregoing (collectively, the “Representatives”) makes any representation or warranty, expressed or implied, as to the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of any information
contained in this Presentation . By attending or otherwise accessing this Presentation, you acknowledge and agree not to be entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of the information
contained herein and that none of the Company or any of its Representatives will have any liability relating to, or resulting from, this Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation.

By attending or otherwise accessing the Presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company and of the information contained in this Presentation and will rely solely on
your own judgment and that of your qualified advisors in evaluating the Company and in determining the desirability of the possible acquisition of an interest in the Company.

To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources
believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified the data contained therein. In addition, certain of the industry and market data
contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company operates. Such research and estimates, and their underlying
methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this
Presentation.

The highlights of the Company and the outlook presented in this Presentation represent the subjective views of the management of the Company and are based on significant assumptions and subjective judgments which may or may not prove to be correct. Industry
experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects for the Company.
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This Presentation may include statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will”, “would”, “could” or “should”
or similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their nature, forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond the
Company’s control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance expressed or implied by any forward-looking statements. The Company undertakes no obligation to release the
results of any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or circumstances after the date of this Presentation and the Company and its Representatives disclaim any such
obligation.

Except where otherwise indicated, this Presentation speaks as of the date hereof and the information and opinions contained in this Presentation are subject to change without notice and do not purport to contain all information that may be required to evaluate the
Company. The information in this Presentation is in preliminary form and has not been independently verified. The Company and its Representatives undertake no obligation to provide the recipients with access to any additional information or to update or revise this
Presentation or to correct any inaccuracies or omissions contained herein that may become apparent. To the fullest extent permissible by law, such persons disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might
otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.

These materials are not an offer for sale of securities in the United States. The Company does not intend to register under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities regulatory authority of any state or other jurisdiction of
the United States, and securities of the Company may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The Company does not intend to make any public offering of its securities in the United States.

This Presentation is only addressed to and is only directed at: (a) in the European Economic Area, persons who are “qualified investors” within the meaning of Article 2(1)(e) of Directive 2003/71/EC, as amended, (b) in Italy, “qualified investors”, as defined by Article
34-ter, paragraph 1(b), of CONSOB’s Regulation No. 11971/1999 and integrated by Article 26, paragraph 1(d) of CONSOB’s Regulation No. 16190/2007, (c) in the United Kingdom, (i) persons who have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order, (iii)
persons who are outside the United Kingdom, or (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as relevant persons), and (d) in the United States to qualified institutional buyers (as defined in Rule 144A under the Securities Act) pursuant to Rule
144A. This Presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any potential investment or investment activity to which this Presentation relates is only available to relevant persons and will
be engaged in only with relevant persons.

This Presentation shall remain the property of the Company.

By attending or otherwise accessing this Presentation, you warrant, represent, undertake and acknowledge to the Company that (a) you have read and agree to comply with the foregoing limitations and restrictions including, without limitation, the obligation to keep
this Presentation and its contents confidential, (b) you agree to treat this Presentation and its content as strictly private and confidential and to take all necessary steps to preserve such confidentiality, (c) you are able to receive this Presentation without contravention
of any applicable legal or regulatory restrictions. By attending or otherwise accessing this Presentation, you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.
Any potential investment or investment activity to which this Presentation relates is available only to persons eligible to invest in securities and will be engaged in only with such persons.
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2017 - another year of sustainable growth and innovation

New products for new market trends (formats, athletic training) ...

 MyCycling combines hi-tech smart trainer, a
native app and a network of dedicated trainers

o SkillRow, 1st indoor rower to train anaerobic,
aerobic and neuromuscular abilities

 Climb, the 1st climber from Technogym providing
virtual changing landscapes

« SkillRun, the unique treadmill offering cardio
training and resistance workouts
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2017 - another year of sustainable growth and innovation

... and a fast growing digital ecosystem

Teambeats, an innovative Heart Rate Training platform
for classes

New Apps, from MyWellness 4.0 to SkillRow and
MyCycling

Apple watch compatibility, with users able to connect
to MyWellness Ecosystem and access a unique
training experience for both indoor and outdoor
activities

Let's move for a better world, the 5% edition of the
Technogym’s initiative able to connect >150,000
people in 1000 Clubs globally in 2018 thanks to the Ten
unique Technogym ecosystem.
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2017 - another year of sustainable growth and innovation

... allowed Technogym to achieve:

High single digit top line growth, outpacing the market and competitors

Increasing profitability:
» 20,1% EBITDA margin
» 15,3% EBIT margin

Net Profit grew by 42% Y/Y exceeding 61m €

Strong cash conversion at 67%

Sound financial structure with Net Debt at € 41,3m (ND/EBITDA 0,3x)

Dividend of € 0,09/sh to be proposed to the shareholders meeting
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| 2017 confirmed high single-digit top line growth

Revenues (€m)

Key comments

2016

2017

2017
(constant FX)
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Positive volume effect primarily
coming from
 Overseas market (NA, APAC,
LATAM)
» Club, in particular KA business
* New product launches (Group
Cycle, My Cycling, Skill line,
Climb) at c. 16% of sales

Excluding FX impact, revenue
growth would have been 9,2%
* Major negative impact from GBP,
USD and JPY
» Positive marginal contribution
from RUB and BRL



Double-digit growth in LATAM, NA & APAC supports topline

Revenues breakdown by geography - €m, percentage incidence & change

555,3

22,7

58,4
(11%)

(4%)

51,0

81,0
(15%)

54,2
(10%)

288,0
(52%)

2016

v

598,2
28,6
(5%)
66,1
(11%)

54,0
(9%)

88,9
(15%)

56,4
(9%)

304,1
(51%)

2017

LATAM
North

America
MEIA

APAC

Italy

Europe
(excl. Ita)
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2017 vs. 2016

26,0%

9,8%

ARLL



High single-digit growth in wholesale and field sales
Revenues breakdown by channel - €m, percentage incidence & change

122,3
(22%)

386,4
(70%)

2016

“Retail
\Inside Sales

134,3
(22%)

Distributors

4171

(70%) Field Sales

2017
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2017 vs. 2016

0,6%

9,8%



Balanced top line growth between new & historical clients

Revenues growth (€m)

600

595

590

585

580

575

570

565

560

2016

— I

Existing
clients

New clients 2017

Key comments

Existing clients
* Represented 56% of incremental
revenues
* Accounted for c. 2/3 of total
revenues in 2017

New clients
» Represented 44% of incremental
revenues
 Accounted for c. 1/3 of total
revenues in 2017

Note: New clients refer to customers not purchasing any Technogym product over the past 10 years

Strictly Private and Confidential



Cost base impact substantially in line with Y-1 performance

excluding non-recurring costs

Recurring cost base evolution (% REV)

Total costs €481m €507m
% REV
Impairments74,3—%1’1%E 0,5% 8% 747%70,8%
Other /
D&A 24,2% 24,7%
Labour cost

Services

Raw Mat, WIP & FG

2016 2017
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Key comments

D&A / Impairments
* In line with Y-1 as % of sales

Personnel cost
» Slight increase compared to Y-1
driven by new hirings

Services cost
» Efficiencies in logistics and
warehousing
* Lower incidence of operational
fixed costs (e.g. consulting
services, external providers)

Raw Materials, WIP & Finished
Goods
» Optimization operating activity
(e.g. inbound logistics)
* Sourcing optimization (3,9m €)
more than offset low increase in
Raw Mat costs (0,8m €)

9



EBITDA adjusted growing at >20% vs Y-1 with positive impact

on profitability (20,1% vs 18,0% of Y-1)

EBITDA evolution (€m)

Key comments

% REV

2016

2017

2017 (ex FX)
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EBITDA adjusted margin increase:

Positive price effect, especially
thanks to cardio products family

Improving product mix due to
higher weight of cardio and sport
performance

Declining direct costs mainly due
to production processes and raw
material sourcing optimization
more than offsetting a slight
increase in labor costs

FX negatively affected EBITDA
by 5,1m € in FY 17, mainly driven
by GBP and USD



Profit and Loss statement

(€m)

Total revenue
Cost or raw, ancillary and consumable
materials and goods for resale

Service, Rentals and leases
of which (cost) not recurrent
Personnel cost
of which (cost) not recurrent

Depreciations, amortisations and write- downs

Provision for risk and charges
Other operations cost

of which (cost) not recurrent
Share of result joint venture

Net operating income
Margin (%)

Financial income and (expenses)

Profit (loss) before tax
Taxes

Profit (loss) before minority interest

Margin (%)

Profit (loss) for the year of minority interests
Profit for the year

Key comments

December

2016 2017 %Chg
555,3 598,2 7,7%
(196,4) (205,3) 4.5%
(139,8) (140,4) 0,4%
(2,3) (0,0) nm
(116,9) (125,4) 7,2%
(0,6) (0,3) -46,1%
(23,2) (24,5) 5,9%
(2,5) (4,1) 61,2%
(8,2) (71) -13,3%
(2,9) 0,2 nm
0,1 0,0 -66,5%
68,4 91,4 33, 7%

12,3% 15,3%
(2,7) (5,2) 94,5%
65,7 86,3 31,2%
(22,5) (24,8) 10,0%
43,2 61,5 42,3%

7,8% 10,3%
(0,1) (0,3) 118,3%
43,1 61,2 42,0%
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Net operating income drivers

Commercial customers leading the
growth with sound contribution from
Clubs

Revenues driven by a healthy
combination of volumes/price/product
mix growth

Increase in personnel cost offset by
efficiencies in production and better raw
material sourcing

D&A slightly increasing Y/Y following
increase in Capex but stable in % of
sales

Negative FX impact driven primarily by
USD, GBP and JPY only partially offset
by positive impact from RUB and BRL

* -8,1m € on revenues
 -5,1m € on EBITDAADJ
 -3,6m € on NET RESULT

Tax rate declined in 2017 driven by:

 ltalian tax rate (IRES) reduction from
27,5% to 24%

« Earnings harmonization and
efficiencies in subsidiaries

|



Trade Working Capital <10% on revenues

Working Capital (€m) Key comments

(€m) December TWC below 10% of revenues and significantly
2016 2017 declining vs. H1 17 (11,5% of revenues)
Inventories 72,2 64,1 .
_ Inventories
Trade receivables 941 171 - Significantly declining both in absolute and
Trade payable (125,6) (123,5) relative value.
* Main components were finished products (50,2m

Trade Working Capital 407 577 €) and raw materials (12,7m €)
% LTM of total revenue 7,3% 9,6%

Trade receivables
Other current assets/(liabilities) 47,6) (52,4) * Increasing vs. December 2016 (+23m €) due to
higher turnover

Current tax liabilities 3.7)  (86) « Confirmed general good credit quality
Provisions (17,2)  (14,6)
Net Working Capital (27.8) (179)  Irade payables
 Slightly decreasing compared to Dec 2016, due
« DPO Y/Y decline due to the higher incidence of
services purchase, characterized by lower DPO
Inventory Turnover 1 59 6,7
Days Sales Outstanding (DSO) 2 515 50.8 Other assets and liabilities which included:

» Payables to employees: 10m €
Days Payables Outstanding (DPO) 3 1253 119,9  Advance payments from customers: 15m €
N _ » Deferred income (e.g. maintenance): 31,8m €
1. Calculated as revenues for products, spares parts, hardware e software divided by gross inventory;

2. Calculated as trade receivables net of VAT (~11%) divided by revenues; 3. Calculated as trade payables net of VAT (~7%) divided by cost of products and cost of service
12
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CAPEX at 4.2% on revenues from 4.0% of Dec '16 excluding TGV

one off investment

Capex analysis (€m)

% REV
% REV

(exc. non 109,6

recurrent
property inv.)

[ Intangibles
- Tangibles

- Property and
Leasehold improvement

249

2016 2017
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Key comments

Tangibles
* Investment in industrial tools,
moulds and production lines

Intangibles
* New ERP project
* Investments in R&D activity and
new products development

Property and leasehold
* In 2016 Technogym finalized the
acquisition of TG Village for
~87m €



Net Financial Debt

Net Financial Debt (€m)

Key comments

(€m)

Cash & cash equivalent

Current financial receivables

Current bank debt

of which granted by Committed Credit
facilities

of which granted by Uncommitted Credit
facilities

Current portion of non current debt
Other current financial debt
Net current financial debt

Non current portion of non current debt
Other non current financial debt

Non current financial debt

Financial net debt

NFD / EBITDA (LTM12m)

December
2016 2017
(83,1) (77,8)
(0,7) (0,1)
20,0 2,2
10 0,0
10 2,2
20,8 23,6
75 9,0
48,3 34,8
73,6 70,2
10,0 14,2
83,6 84,5
78,0 41,3
0,74x 0,34x
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Cash & Cash equivalent
» Benefitted from cash generation in 2017 and
mainly refers to bank deposits € denominated

Current bank debt
* Mainly composed of credit lines stand-by and

short-term financing. As of 31/12/2017
- Lines of credit and overdrafts uncommitted for
~91m € of which 2m € drawn (revocable / floating
rate: EURIBOR + spread)
— Committed credit line (medium-long term) for ~30m
€ o/w 6m € drawn (floating: EURIBOR + spread)

Current portion of non-current debt / Non current
financial debt
» Flexible financial structure based on bank
amortizing loans with ~2,2y duration (floating:
EURIBOR + spread)
* In 2017 one amortizing loan has been hedged
with a plain vanilla interest swap (Notional: 18m
€, maturity 2020)



Net Financial Debt walk (in m €)

Key comments

Strong cash flow generation and very low leverage provides Technogym high financial flexibility
to continue investing in innovation

__________ 41,3
[ o
NFD 2016 CF from Tax paid NWC CAPEX Dividend Financial Other NFD 2017
operat. pay out cost
activities
Note: Capex includes EUR 0,3min of financial investments recorded in 2017
Strictly Private and Confidential 15



Appendix
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Balance Sheet

Inventories

Trade receivables

Trade payables

Trade Working Capital

Other current assets/(liabilities)
Current tax liabilities
Provisions

Net Working Capital

Property, plant and equipment

Intangible assets
Investments in joint ventures
Employee benefit obligations

Other non current asset and (liabilities)

Net Fixed Capital

Net Invested Capital

Shareholders' Equity
Financial Net Debt

Total Source of Funding

Dec 2016 % on Revenues Dec 2017 % on Revenues
72,2 13,0% 64,1 10,7%
941 16,9% 1171 19,6%

(125,6) (22,6%) (123,5) (20,6%)
40,7 7,3% 57,7 9,6%
(47,6) (8,6%) (52,4) (8,8%)
(3,7) (0,7%) (8,6) (1,4%)
(17,2) (3,1%) (14,6) (2,4%)
(27,8) -5,0% (17,9) (3,0)%
143,9 25,9% 139,0 23,2%
24,0 4,3% 28,9 4,8%
21,3 3,8% 17,7 3,0%
(3,2) (0,6%) (3,1) (0,5%)
74 1,3% 11,3 1,9%
193,5 34,8% 193,9 32,4%
165,7 29,8% 176,0 29,4%
87,6 134,7
78,0 14,0% 41,3 6,9%
165,7 29,8% 176,0 29,4%

Strictly Private and Confidential
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EBITDA Reconciliation

(€m)

Net operating income

LTMIP before 2015

Restructuring costs
Consultancies costs

IPO Cost

Brasil tax (previous year)
China WH litigations

Total not recurring items
Adjusted Net operating income

Depreciations, amortisations and write-downs
Provision for risk and charges

EBITDA adjusted
Margin %

Non recurring

EBITDA
Margin %

December
2016 2017 Dec 2016 vs
Dec 2017 A
68,4 91,4 33,7%
0,0 0,0
0,1 0,2
0,0 0,0
3,0 0,0
2.2 0,0
0,6 0,0
5,8 0,2 (97,2)%
74,2 91,6 23,4%
(23,2) (24,5) 5,9%
(2,5) (4,1) 61,2%
99,9 120,2 20,3%
18,0% 20,1%
5,8 0,2
94,1 120,0
16,9% 20,1%

Strictly Private and Confidential
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Cash Flow statement

(€m) December A ass. A %
2016 2017

Consolidated profit for the year 43,2 61,5 18,3 42,3%

Depreciation, amortization and impairment losses 23,2 24,5

Provisions 2,5 4.1

Share of net result from joint ventures (0,1) (0,0)

Net financial expenses 2,5 4,2

Income/(expenses) from investments 0,1 0,9

Income tax expenses 22,5 24,8

Cash flows from operating activities before

changes in working capital 94,0 120,0 26,0 27, 7%

Change in inventory (12,3) 8,0

Change in trade receivables (5,8) (23,0)

Change in trade payables 33,2 (2,1)

Change in other operating assets and liabilities 0,9 1,6

Non-recurrent fiscal payment 22,8 0,0

Income taxes paid (34,8) (18,5)

Net cash inflow from operating activities (A) 97,9 86,0 (12,0) (12,2)%

Investments in property, plant and equipment (56,1) (9,8)

Disposals of property, plant and equipment 0,5 0,2

Investments in intangible assets (8,7) (15,3)

Dividends received from other entities (0,1) 0,2

Dividends received from joint ventures 0,7 0,0

Investments in subsidiaries, associates and other entities (18,1) (0,3)

Net cash inflow (outflow) from investing activities (B) (81,9) (25,0) 56,9 (69,5)%

Proceeds from new borrowings 65,0 20,0

Repayment of borrowings (30,9) (20,5)

Net increase (decrease) of current financial assets and

liabilities (61.0) (17.1)

Dividends paid 0,0 (13,0)

Payments of net financial expenses (5,4) (3,9)

Net cash inflow (outflow) from financing activities (C) (32,3) (34,5) (2,3) 71%

Net increase (decrease) in cash and cash equivalents

before FX impact (D)=(A)+(B)+(C) (16,2) 26,4 42,6 (263,2)%

=
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