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Safe Harbor Statement
All non-historical statements in this presentation constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, 
as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are typically identified by words such as 
"believe," "expect," "anticipate," "intend," "target," "estimate," "continue," "prospects" or "potential," by future conditional verbs such as "will," "would," 
"should," "could" or "may", or by variations of such words or by similar expressions. Such forward-looking statements include, but are not limited to, 
statements about our future financial performance, market forecasts or projections, projected capital expenditures, new location launches, and our 
business strategy. These forward-looking statements are subject to numerous assumptions, risks and uncertainties which change over time. Forward-
looking statements speak only as of the date they are made. Except to the extent required by applicable law or regulation, we assume no duty to update 
forward-looking statements.

All forward-looking statements are based on management’s beliefs, assumptions and expectations of our future economic performance, taking into 
account the information currently available to it. These statements are not statements of historical fact. Forward-looking statements are subject to a 
number of factors, risks and uncertainties, some of which are not currently known to us, that may cause our actual results, performance or financial 
condition to be materially different from the expectations of future results, performance or financial position. In addition to factors previously disclosed 
in reports filed by our parent, Compass Diversified (“CODI”), with the SEC, the following factors, among others, could cause actual results to differ 
materially from forward-looking statements: changes in the economy, financial markets and political environment; risks associated with possible 
disruption in CODI’s operations or the economy generally due to terrorism, natural disasters, social, civil and political unrest or the COVID-19 pandemic; 
future changes in laws or regulations (including the interpretation of these laws and regulations by regulatory authorities); and other considerations 
that may be disclosed from time to time in CODI’s publicly disseminated documents and filings. Further information regarding factors which could affect 
the forward-looking statements contained herein can be found in CODI’s annual reports on Form 10-K, quarterly reports on Form 10Q and current 
reports on Form 8-K.

In addition, our discussion may include references to Adjusted EBITDA, EBITDA, or other non-GAAP measures. A reconciliation of the most directly 
comparable GAAP financial measures to such non-GAAP financial measures is included in the Appendix attached to this presentation. 



Super High-End 
Jewelry
(highest priced pieces 
with rare stones)

Unique Design 
Jewelry
(bespoke designs 
based on unique 
materials or customer 
specs)

Diamond 
Jewelry
(white or colored 
diamond jewelry)

Designer, Manufacturer And Marketer Of One-of-a-Kind, High-End Jewelry

Founded in 2004 and focused 
exclusively on the high jewelry 

category

World-class design capabilities 
create highly desired products

Unique event-based marketing 
strategy reaches ultra-high net 

worth target audience

Long-lasting client connections 
bring high-value, discerning 

and loyal clientele

Diverse Retail Product Offering Across Multiple Price Points

Bespoke Pieces

Timeless Stores 
of Value

Purchases Driven 
by Inspiration, 
Not Occasion



Luxury Market
$1.5 trillion TAM(1)

High Jewelry 

Our Offering Transcends The High Jewelry Market

Luxury market is expected to more than 
double by 2030, as the market 
continues to grow at 5-7%(1)

Billionaire and ultra-high net worth 
individuals’ wealth continues to 

increase at a rapid pace, accounting for 
over $12.7 trillion of wealth(1)

Our customers live a life of luxury and we 
are looking to expand their jewelry to match 

the rest of their lifestyle

$30mm+
Net Worth

Leaders of 
Industry

Supporters of 
Arts, 

Philanthropy, and 
Culture

(1): Wall Street Research, Bain & Co., Altrata, Bain – Altagamma: Luxury Goods Worldwide Market Study



Innovative Go-To-Market Strategy (R.O.I.) 
Redefines Relationship Between Business and Community and Broadens Addressable Customer Base

Relationships
Community-driven strategy

When Lugano enters a new market, we 
begin the process by engaging with local 
communities supporting causes and charities

Our focus on social impact and giving back 
establishes us as business leaders and key 
contributors in our markets

Opportunity
Targeted brand-building

Lugano utilizes an event-based networking 
model to create opportunities to meet 
potential clients and stay in front of existing 
clients

Networking model helps establish deep 
relationships and often leads to referrals

Inspiration
Trusted partners

Prioritization of relationships builds trust 
that creates space for the sales team to 
recommend unique products, inspiring the 
client to make a purchase that they had not 
previously intended



How We Evaluate Prospective Customers
Systematized Sales Process Leads To Highly Engaged Client Base

I. Quality

Kickstart with 
thorough and 

methodical research

Evaluate the quality 
and potential of any 

new lead enabled 
focus

II. Movement

Ensure a steady 
volume of activity in 

all salons

Keep track of a healthy 
flow of leads, 

prospects, and clients

III. Momentum

Maintain velocity from 
one stage of the funnel 

to the next

Sustain the pace in our 
relationships and 
average time for 

conversions

IV. Repeat

Avoid an over-focus on 
shiny new leads

Reiterate maximizing 
our client potential 
with repeated R.O.I. 

actions

Strong client relationships drive 
exceptional repeat purchase rate 
accounting for 80% of revenue

Replacement of lower spend customers 
with new clients enables consistent growth 

in average ticket size



Philanthropy Is In Our DNA
Deeply Rooted Leadership In Our Communities

We find inspiration all 
around us and 

contribute to making 
art accessible to 

everyone across our 
communities

Arts & Culture
We believe in the 
constant quest for 

knowledge and 
understand the 
importance of 

supporting local 
schools

Education
We believe in 

supporting healthcare 
innovation, such as 

recent efforts by the 
Cystinosis Research 

Foundation

Healthcare

We support the future leaders of 
our communities via our 

involvement with organizations 
like CASA and the Buddy Program

Children

We are honored to 
support and participate 
in a world-class sporting 

community

Equestrian



Event-Driven Marketing

275+
Events in 2023

10x
ROI

Our strategy enables us to strengthen 
our ties with both prospects and clients 

through intimate events that support 
our community



Privé: A Gathering 
Place For Our 
Community

Lugano Privé is an exclusive social club for 
Lugano clients – a culmination of years of 
community building and exceptional 
experience curation. Privé is an extension of 
our members' living rooms – a space for 
engaging in conversation with people 
similarly committed to making a social impact 
and for remarkable events surrounding food, 
wine, art, music, and world affairs



Europe
Significant market potential 

with London to serve as proof 
of concept

Curated Salon Strategy in Prized Geographies 

Newport Beach
Since 2005

Equestrian
Since 2005

Aspen
Since 2017

Palm Beach
Since 2019

Ocala
Since 2021

Houston
Since 2022

Washington D.C.
Since 2023

Greenwich
Since 2023

London
Opening in 2024

$100mm+
target average 
sales / salon

2,600 sq. ft
average salon size

$17,500 
2023E sales / sq. ft

6-8 months
Seeding Strategy

Rest of U.S.
10+ incremental targeted 

locations

Middle East
Leverage success and halo from US 

and Europe to expand to high 
potential markets

Asia
Fastest growing market for ultra 

high net worth



$11 $16 $21

$41

$67

$110

2018 2019 2020 2021 2022 2023E

EBITDA: Long-Term, Double-Digit Growth

Exceptional Financial Performance
Net Sales: Disruptive Model with Compelling Unit Economics
($ in millions)

$21 $29 $33

$59

$99

$173

2018 2019 2020 2021 2022 2023E

Gross Profit: Strong Product Margin Growth
($ in millions)

Gross 
Margin(1)

25% CAGR 72% CAGR

48% 48% 51% 49% 52% 57%

$47 $62 $67

$125

$202

$308

2018 2019 2020 2021 2022 2023E

($ in millions)

25% 31% 32% 33% 36%

37% CAGR 65% CAGR

57% CAGR20% CAGR

Note: 2023E performance figures represent estimates. Financials prior to 2021 are prior to CODI's ownership and provided by the management team of Lugano
(1) Gross Margin excludes inventory step-up

Average Transaction Size: Exceptional Brand Strength
($ in thousands)

$79
$103

$128
$153

$227

$309

2018 2019 2020 2021 2022 2023E

27% CAGR 42% CAGR

EBITDA 
Margin 24%



Scalable Infrastructure

People
Team of passionate individuals dedicated to creating 

intimate, bespoke experiences for clients and partners 

Supply Chain
Established a direct sourcing model with flexibility for 

sourcing gems without need for consistency

Back-End Infrastructure
Robust financial implementation completed in 2023 and a 

customized CRM system built out in a cloud-based 
environment



Appendix



Appendix – Adj. EBITDA from 2022 10K

Amount In $000s



Appendix – Adj. EBITDA from 2021 10K

Amount In $000s



Appendix – Adj. EBITDA from 2020 10K

Amount In $000s



Appendix – Adj. EBITDA from 2019 10K

Amount In $000s



Appendix – PF Lugano Adj. EBITDA

2019 2020 2021 2022 2023

Lugano as reported in CODI 10K -$        -$        17,333$ 67,014$ 72,705$   

Management fee* -          -          (188)       -          -            

Pro Forma ** 15,842   20,594   23,503   -          -            

Q4 2023 estimate*** -          -          -          -          37,295      

PF Lugano Adj. EBITDA 15,842$ 20,594$ 40,648$ 67,014$ 110,000$ 

* CODI no longer adds back management fees in its calculation of Adjusted EBITDA since Q2 2022 in its 10K. 

** Lugano was purchased on September 3, 2021. Pro Forma is assuming the acquisition happened on January 1, 2019.

*** Estimated Lugano Adj. EBITDA for Q4 2023. Actuals may differ from estimates. 

Amount In $000s



Thank You
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