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1 NAMES OF REPORTING PERSONS
Mittleman Brothers, LLC

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a)☐
(b)☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
New York

 7 SOLE VOTING POWER
0

NUMBER OF 8 SHARED VOTING POWER
3,008,968 *SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

0REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968 *

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,006,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

**

☒

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
HC

* The amounts set forth in rows 8 and 10 include 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership, but in respect of which the Reporting Person may otherwise be deemed to share voting power and dispositive power.  The amounts set forth in
rows 8 and 10 also include 1,000 shares beneficially owned by the Reporting Person in accounts managed by Mittleman Investment Management, LLC.

** The amount set forth in row 11 excludes 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership.



1 NAMES OF REPORTING PERSONS
Master Control LLC

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) ☐
(b) ☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF  ORGANIZATION
Delaware

 7 SOLE VOTING POWER
0

NUMBER OF 8 SHARED VOTING POWER
3,008,968 *SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

0REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968 *

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,006,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

**

☒

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
HC

* The amounts set forth in rows 8 and 10 include 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership, but in respect of which the Reporting Person may otherwise be deemed to share voting power and dispositive power.

** The amount set forth in row 11 excludes 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership.



1 NAMES OF REPORTING PERSONS
Mittleman Investment Management, LLC

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) ☐
(b) ☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF  ORGANIZATION
New York

 7 SOLE VOTING POWER
0

NUMBER OF 8 SHARED VOTING POWER
3,008,968 *SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

0REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968 *

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,006,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

**

☒

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
HC

* The amounts set forth in rows 8 and 10 include 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership, but in respect of which the Reporting Person may otherwise be deemed to share voting power and dispositive power.

** The amount set forth in row 11 excludes 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person disclaims beneficial
ownership.



1 NAMES OF REPORTING PERSONS
Christopher P. Mittleman

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) ☐
(b) ☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
USA

 7 SOLE VOTING POWER
0

NUMBER OF 8 SHARED VOTING POWER
3,008,968 *SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

0REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968 *

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,006,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

**

☒

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
IN

* The amounts set forth in rows 8 and 10 include 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person otherwise disclaims
beneficial ownership, but in respect of which the Reporting Person may otherwise be deemed to share voting power and dispositive power.  The amounts set
forth in rows 8 and 10 also include 9,335 shares beneficially owned by the Reporting Person in accounts managed by Mittleman Investment Management,
LLC.

** The amount set forth in row 11 excludes 2,000 shares owned by David J. Mittleman for which the Reporting Person disclaims beneficial ownership.



1 NAMES OF REPORTING PERSONS
David J. Mittleman

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) ☐
(b) ☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF, PF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
USA

 7 SOLE VOTING POWER
2,000

NUMBER OF 8 SHARED VOTING POWER
3,008,968SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

2,000REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,008,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)
 

☐

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
IN



1 NAMES OF REPORTING PERSONS
Philip C. Mittleman

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) ☐
(b) ☒

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF, PF
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(D)

OR 2(E)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
USA

 7 SOLE VOTING POWER
0

NUMBER OF 8 SHARED VOTING POWER
3,008,968 *SHARES

BENEFICIALLY
OWNED BY EACH 9 SOLE DISPOSITIVE POWER

0REPORTING
PERSON WITH

 10 SHARED DISPOSITIVE POWER
3,008,968 *

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
3,006,968

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE
INSTRUCTIONS)

**

☒

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.7%

14 TYPE OF REPORTING PERSON
IN

* The amounts set forth in rows 8 and 10 include 2,000 shares owned by David J. Mittleman in respect of which the Reporting Person otherwise disclaims
beneficial ownership, but in respect of which the Reporting Person may otherwise be deemed to share voting power and dispositive power.

** The amount set forth in row 11 excludes 2,000 shares owned by David J. Mittleman for which the Reporting Person disclaims beneficial ownership.



This Amendment No. 1 reflects the shares of Class A Common Stock, par value $0.01 per share (the "Common Stock") of Revlon, Inc. (the "Issuer")
reported herein by each of (i) Mittleman Brothers, LLC, a New York limited liability company ("Mittleman Brothers"); (ii) Master Control LLC, a Delaware
limited liability company ("Master"); (iii) Mittleman Investment Management, LLC, a New York limited liability company and an SEC registered investment
advisory firm ("MIM"); (iv) Christopher P. Mittleman; (v) David J. Mittleman; and (vi) Philip C. Mittleman (each of the foregoing is referred to as a
"Reporting Person" and collectively as the "Reporting Persons") as of October 18, 2017, and amends and supplements the Schedule 13D filed originally by
the Reporting Persons on August 22, 2017 (the "Schedule 13D").  Except as set forth herein, the Schedule 13D is unmodified.

Item 3. Source and Amount of Funds or Other Consideration.

To acquire the Common Stock, the Reporting Persons used aggregate funds of $74,895,777.  Such funds were from investment advisory
accounts managed by MIM; provided that shares of Common Stock held directly by David J. Mittleman in his personal accounts were acquired using such
individual's personal funds.

Item 4. Purpose of Transaction.

The shares of Common Stock covered by this statement were originally acquired in the ordinary course of business solely for investment purposes
and not for the purposes of participating in or influencing the management of the Issuer.

As investors in the Issuer, the Reporting Persons plan to have general discussions with representatives of the Issuer regarding various matters relating
to the business and operations of the Issuer.  The Reporting Persons have also had and may continue to have conversations with other stockholders of the
Issuer.  In the course of such conversations with members of management, the board of directors and other stockholders, the Reporting Persons may suggest
actions that could result in, among other things: (a) the acquisition by the Reporting Persons of additional securities of the Issuer, or the disposition of
securities of the Issuer; (b) an extraordinary corporate transaction, such as a merger, reorganization or liquidation, involving the Issuer or any of its
subsidiaries; (c) a sale or transfer of a material amount of assets of the Issuer or any of its subsidiaries; (d) changes in the present board of directors or
management of the Issuer; (e) a material change in the present capitalization or dividend policy of the Issuer; (f) any other material change in the Issuer's
business or corporate structure; (g) changes in the Issuer's certificate of incorporation or bylaws or other actions which may impede the acquisition of control
of the Issuer by any person; (h) causing any class of the Issuer's securities to be delisted from a national securities exchange or to cease to be authorized to be
quoted in an inter-dealer quotation system of a registered national securities association; (i) a class of equity securities of the Issuer becoming eligible for
termination of registration pursuant to Section 12(g)(4) of the Securities Exchange Act of 1934, as amended; or (j) any action similar to those enumerated
above.

The Reporting Persons previously sent the letter attached to Schedule 13D as Exhibit 99.2 to the Issuer's Chief Executive Officer and Board of
Directors. The Reporting Persons intend to send the letter attached as Exhibit 99.3 to the Issuer's Board of Directors.

In addition, the Reporting Persons also intend to review their investment in the Issuer on a continuing basis.  Depending on various factors,
including, without limitation, the Issuer's financial position and strategic direction, the outcome of the discussions and actions referenced above, actions taken
by the Issuer's board of directors, changes to the composition of the board of directors, price levels of the common stock and other securities, other investment
opportunities available to the Reporting Persons, conditions in the securities market and general economic and industry conditions, the Reporting Persons 
may in the future take such actions with respect to their investment in the Issuer as they deem appropriate including, without limitation, (i) purchasing
additional securities of the Issuer in open market or privately negotiated transactions;(ii) selling all or part of the securities of the Issuer owned by such
Reporting Person in open market or privately negotiated transactions; and/or (iii) one or more combinations of the foregoing.  Any open market or privately
negotiated purchases or sales, acquisition recommendations or proposals or other transactions may be made at any time without prior notice.



Item 5. Interest in Securities of the Issuer.

(a)  The aggregate percentage of shares of Common Stock reported owned by each Reporting Person is based upon 52,615,412 shares of
Common Stock outstanding as reported in the Issuer's Form 10-Q filed with the Securities and Exchange Commission on August 4, 2017.  The aggregate
number and percentage of the class of securities identified pursuant to Item 1 beneficially owned by each Reporting Person is stated in rows 11 and 13 on the
cover pages hereto.

Each Reporting Person may be deemed to be a member of a group with respect to the Company or securities of the Company for the purposes of
Section 13(d) or 13(g) of the Act.  Each Reporting Person declares that neither the filing of this Statement nor anything herein shall be construed as an
admission that such person is, for the purposes of Section 13(d) or 13(g) of the Act or any other purpose, (i) acting (or has agreed or is agreeing to act) with
any other person as a partnership, limited partnership, syndicate, or other group for the purpose of acquiring, holding, or disposing of securities of the Issuer
or otherwise with respect to the Issuer or any securities of the Issuer or (ii) a member of any syndicate or group with respect to the Issuer or any securities of
the Issuer.

(b)           Number of shares as to which each Reporting Person has:

(i)       sole power to vote or to direct the vote:

           See row 7 on the cover pages hereto.

(ii)       shared power to vote or to direct the vote:

            See row 8 on the cover pages hereto.

(iii)       sole power to dispose or to direct the disposition of:

             See row 9 on the cover pages hereto.

(iv)      shared power to dispose or to direct the disposition of:

            See row 10 on the cover pages hereto.

(c)  Schedule B annexed hereto lists all transactions in securities of the Issuer during the past 60 days by the Reporting Persons which have
not been previously reported on Schedule 13D.

(d)  Other persons are known to have the right to receive or the power to direct the receipt of dividends from, or the proceeds from the sale
of, the securities covered by this Statement.  No such person is known to have such right or power with respect to more than five percent of the shares of
Common Stock.

(e)  Not applicable.

Item 7. Material to be Filed as Exhibits.

Exhibit 99.1 Joint Filing Agreement

Exhibit 99.2 Letter to Chief Executive Officer and Board of Directors

Exhibit 99.3 Letter to Board of Directors



SIGNATURE

After reasonable inquiry and to the best of their knowledge and belief, each of the undersigned hereby certifies that the
information with respect to it set forth in this statement is true, complete and correct.

Dated: October 19, 2017

 MITTLEMAN BROTHERS, LLC
  
 By: /s/ Christopher P. Mittleman
 Name: Christopher P. Mittleman
 Title: Managing Member
  
 MASTER CONTROL LLC
  
 By: /s/ Philip C. Mittleman
 Name: Philip C. Mittleman
 Title: Managing Partner
  
 MITTLEMAN INVESTMENT MANAGEMENT, LLC
  
 By: /s/ Stephen G. Bondi
 Name: Stephen G. Bondi
 Title: Chief Compliance Officer & Chief Financial Officer
  
 CHRISTOPHER P. MITTLEMAN
  
 By: /s/ Christopher P. Mittleman
 Name: Christopher P. Mittleman
 Title: Managing Partner and Chief Investment Officer
  
 /s/ Christopher P. Mittleman
 Christopher P. Mittleman
  
  
 /s/ David J. Mittleman
 David J. Mittleman
  
  
 /s/ Philip C. Mittleman
 Philip C. Mittleman



SCHEDULE B

Transactions of the Reporting Persons Effected During the Past 60 Days

The following lists transactions effected by the Reporting Persons during the past sixty (60) days (other than those previously reported in this
Schedule 13D).  Except as otherwise noted below, all such transactions were purchases of Shares effected in the open market, and the table includes
commissions paid in per share prices.

Transaction Date Reporting Person Amount of
Shares Acquired

Weighted Average
Price(1)

Low Price(1) High Price(1)

08/22/17 Mittleman Investment Management,
LLC

960 $17.26 $17.14 $17.32

08/23/17 Mittleman Investment Management,
LLC

15,885 $17.30 $17.01 $17.45

08/24/17 Mittleman Investment Management,
LLC

28,050 $17.06 $17.06 $17.53

08/25/17 Mittleman Investment Management,
LLC

13,000 $16.89 $16.89 $16.92

08/28/17 Mittleman Investment Management,
LLC

36,095 $16.57 $16.37 $17.04

08/29/17 Mittleman Investment Management,
LLC

13,950 $16.69 $16.27 $17.01

08/30/17 Mittleman Investment Management,
LLC

26,100 $16.60 $16.60 $16.60

08/31/17 Mittleman Investment Management,
LLC

15,350 $16.94 $16.91 $17.07

09/06/17 Mittleman Investment Management,
LLC

18,500 $17.01 $17.00 $17.17

09/07/17 Mittleman Investment Management,
LLC

26,470 $16.95 $16.90 $17.02

09/08/17 Mittleman Investment Management,
LLC

62,550 $16.66 $16.56 $16.88

09/11/17 Mittleman Investment Management,
LLC

12,920 $16.74 $16.62 $17.25

09/12/17 Mittleman Investment Management,
LLC

7,085 $16.89 $16.80 $17.05

09/13/17 Mittleman Investment Management,
LLC

4,180 $16.46 $16.34 $16.97

09/14/17 Mittleman Investment Management,
LLC

21,850 $15.96 $15.78 $16.09

09/18/17 Mittleman Investment Management,
LLC

300 $16.12 $16.12 $16.12

10/11/17 Mittleman Investment Management,
LLC

300 $21.60 $21.60 $21.60

10/12/17 Mittleman Investment Management,
LLC

370 $21.55 $21.53 $21.59

10/13/17 Mittleman Investment Management,
LLC

950 $22.65 $22.62 $22.73

10/16/17 Mittleman Investment Management,
LLC

100 $23.19 $23.19 $23.19

10/17/17 Mittleman Investment Management,
LLC

4,500 $22.81 $22.81 $22.81

10/18/17 Mittleman Investment Management,
LLC

500 $22.64 $22.64 $22.64

Transaction Date Reporting Person Amount of
Shares Sold

Weighted Average
Price(1)

Low Price(1) High Price(1)

08/17/17 Mittleman Investment Management,
LLC

389 $17.77 $17.74 $17.84

09/19/17 Mittleman Investment Management,
LLC

40 $15.68 $15.67 $15.68

09/26/17 Philip C. Mittleman 1,880 $21.39 $21.34 $21.40
09/27/17 Mittleman Investment Management,

LLC
55,000 $23.82 $23.65 $23.83

(1) Prices include commissions. The Reporting Person undertakes to provide upon request of the SEC staff full information regarding the number of
shares acquired or sold at each separate price.



October 19, 2017

Board of Directors
Revlon, Inc.
One New York Plaza, 49th fl.
New York, NY 10004

Ladies and Gentlemen:

Mittleman Brothers, LLC, and its affiliated reporting persons noted on its most recent 13D (collectively "Mittleman Brothers," "we," or "our") writes in
response to a letter dated September 19, 2017 from Revlon, Inc.'s EVP & General Counsel, Mitra Hormozi, which states that the Board of Revlon, having
reviewed our letter to the Board dated August 21, 2017 (the "August 21 Letter"), believes that the MacAndrews & Forbes Inc. ("Ron Perelman") amended
13D filed on September 18, 2017 "…adequately responds to the concerns expressed…" in our letter.  We disagree, and believe that the fractional
accommodation (the "September 15 Agreement") made by Mr. Perelman in response to our request for a justified increase in minority shareholder protection
is clearly inadequate to that end, for reasons we explain herein.

In response to unusually aggressive open market purchases by Revlon's controlling shareholder, Ron Perelman, who from May 8th to August 10th purchased
3,139,515 shares of Revlon at prices ranging from $16.35 per share to $23.50, increasing his stake from 40,669,640 shares (77.3%) to 43,809,155 (83.3%),
we asked the Board in our August 21 Letter to take action to protect minority shareholders from the potential risk that those open market purchases of
Revlon's stock by Mr. Perelman might represent an ongoing attempt to execute a creeping tender offer in order to squeeze out minority shareholders for
inadequate consideration.  We urged the Board to obtain a standstill agreement with Mr. Perelman, limiting his ownership to less than 90% for at least the
next five years, as a reasonable solution, or alternatively enacting a shareholder rights plan ("poison pill") in favor of minority shareholders, triggered at a
threshold below 90%.  But the agreement that the Board obtained from Mr. Perelman falls far short of our request.

While the September 15 Agreement Mr. Perelman made with Revlon's Board appears to reduce the threat of a short-form merger, it does so for only one year
(until September 15, 2018), well short of the five years that we, for good reason, requested.  Why five years?  Revlon's nearly $1B cash-paid acquisition of
Elizabeth Arden, which closed in September 2016, is expected (according to Revlon) to yield cost synergies of $190M annually on about $1B in annual sales,
but those cost savings are not expected to be fully realized until four years after the close, by late 2020, roughly three years from now.  And before those
synergies are fully realized, Revlon claims roughly $250M will be spent in terms of one-time restructuring costs and temporarily increased cap-ex, spread out
over those four years, with about $110M of those costs and excess cap-ex likely to be incurred in 2017, against only $50M to $60M in expected synergies
realized for 2017.  So, for minority shareholders to bear their full share of those cash costs, but potentially not be allowed to remain shareholders to benefit
from the full payoff in increased free cash flow after 2020, would be unfair.  Minority shareholders should be entitled to enjoy at least a couple of years of
those expected incremental free cash flows once the associated costs are finished in 2020, thus a five year standstill agreement on any buy-out of minority
shareholders by Ron Perelman, whether through short-form or long-form merger, makes equitable sense, given this costly but likely to be highly rewarding
integration of Elizabeth  Arden and Revlon will be an ongoing process over the next few years, and if we're made to bear the extra interest expense and other
costs up front, we should be entitled to fully enjoy the eventual payback.



Another short-coming in the September 15 Agreement is that while seeming to grant minority shareholders reprieve from a short-form merger in the absence
of a negotiated price for one year, it does not preclude a tender offer in the interim, which if coercively timed to coincide with a low point in operating
performance and stock price, could be just as destructive to minority shareholder value as a short-form merger by itself.  And since Mr. Perelman's 13D/A
filed on September 18th revealing that agreement, he has again aggressively increased his stake in Revlon further, from 83.3% to 84.65%, through 731,935
shares bought in the open market from September 19th to September 26th, at prices ranging from $15.85 to $21.50.  His stake in Revlon has now increased by
7.35% of shares outstanding from 77.3% to 84.65%, in just over 4.5 months.  And while such a forceful show of confidence in the share value is undoubtedly
encouraging, especially when the buyer has such an outstanding track record as an investor as Mr. Perelman does, it also raises red flags as to what his
ultimate intent may be with regard to minority shareholders.  So presumably if the stock were to fall back to the recent lows, maybe upon release of another
weak quarterly report, we might wake up to find a $30 take-over offer versus a $15 then-current stock price, when in three to five years we might reasonably
expect $100 per share to be attainable.  Preventing a scenario in which minority shareholders get taken-out by the controlling shareholder near a transitory
low point requires a meaningful standstill agreement or poison pill to be enacted.

In a Bloomberg interview published on January 17, 2017, Revlon CEO Fabian Garcia presented an admirable, but perhaps in hindsight overly ambitious
(given the way 2017 has gone thus far) goal of $5B in sales in five years time.  We use a much more conservative estimate of $3.4B in sales for 2022 (a 5%
sales growth CAGR over next the 5 years from $2.65B TTM) with an 18% EBITDA margin yielding $612M in EBITDA in 2022 (versus $345M TTM) and
$250M in FCF, and presuming no net debt pay-down as we assume most FCF is used for tuck-in acquisitions and no change in pension liability between now
and then, in which case $100 per share would be just over 13x EBITDA and 21x FCF, less than where most of the largest players trade today.  And getting to
$100 per share from $22.50 currently is a 35% CAGR each year over the next five years, a prospective return that we as shareholders would rather not miss.

Mr. Perelman offers assurances in the September 15 Agreement that if he was to change his mind and decide to buy-out minority shareholders in Revlon in
such a manner or otherwise, it would only be done with five business days advance notice to the Board, a Board meeting, creation of a special committee of
independent directors empowered to select its own advisors, and negotiation with that special committee regarding terms of any such transaction(s).  And
while such "checking all the boxes" in terms of establishing an ostensibly proper process might get the transaction through legal challenges in Delaware
Chancery Court, as we recounted in our August 21 Letter referencing the Perelman take-private of M&F Worldwide ("MFW") in 2011, such adherence to
ostensibly proper protocols does not insure that minority shareholder value is protected from the possibility of predatory coercion by a better-informed
controlling shareholder taking advantage of a short-term weakness in operating results and share price.  And notably missing from the stipulation regarding
adherence to a proper process should a take-private be pursued is the empowerment of the special committee to reject any transaction definitively should that
be its business judgment.  Without that power explicitly granted, independent directors selecting independent advisors are likely powerless to protect minority
shareholders against such risk of such potential abuse.



Another gaping omission from the assurances listed in the September 15 Agreement is any mention of the customary requirement that any transaction of the
sort potentially contemplated must be approved by an informed vote of, or tender by, the holders of a majority of the shares of common stock of Revlon held
by shareholders who are not affiliated with Ron Perelman.  The absence of that requirement, and the lack of a fully empowered special committee, would
render such a pretense of a fair process to be a truly toothless defense mechanism against the potential steamrolling of minority shareholder interests at any
inopportune moment.

And even if a majority of the minority vote was made a prerequisite to any potential take-private transaction with the controlling shareholder, as it should be,
a dramatic increase in the short interest position, from roughly 1.1M shares on 7/31/17 to 3.2M share as of 9/30/17, about 40% of the float, puts any vote at
grave risk of distortion via "empty voting" whereby short-sellers can somehow vote shares that they've borrowed and sold short.  Clearly such a large short
position could easily swing the vote in favor of a low-ball take-private price as it would be in the short-sellers' interest to see the lowest price possible in a
cash-out transaction, in direct opposition to the interests of all shareholders except the controlling (buying) shareholder.  While we find it unimaginable that
short sellers are entitled to vote shares that they have borrowed and sold, until the SEC eventually puts an end to this outrageous practice, it is yet another risk
factor for minority shareholders in Revlon today, and something the Board must consider in confronting any maneuvers that the controlling shareholder might
potentially instigate to take advantage of this confluence of negative factors weighing on the share price.

The apparent lack of willingness shown by Revlon's controlling shareholder and the Board to more substantively accommodate our concerns heightens our
apprehension over the ultimate intentions harbored by Mr. Perelman with regard to the minority shareholders' position, and the Board's willingness to protect
minority shareholders against such potential actions.

We recognize the innately awkward position that any director appointed to the board of a controlled company must face when considering a course of action
not favored by the controlling shareholder who has appointed him or her.  But the fiduciary duties of loyalty and care, owed by all directors to all
shareholders, clearly persist despite the awkward circumstances of that arrangement and should supersede all such ancillary considerations.

We believe the remedy we requested in our August 21 Letter of a five-year standstill agreement remains reasonable and should impose no burden upon
Revlon or its controlling shareholder.  We implore the Board to reexamine the precariousness of the minority shareholders' position under the aforementioned
circumstances and reevaluate what remedy would constitute a sufficient and proportionate response to these seemingly growing risks.  The Board has the
power to institute the simple remedy we requested and remove at least one large measure of uncertainty weighing on Revlon's share price, and protect loyal
minority shareholders in the process.



We abhor the prospect of litigation for the time and energy it consumes, as well as the distraction it causes.  And we continue to have no hard evidence
whatsoever that any plan to squeeze out minority shareholders by Mr. Perelman is in progress or under consideration.

Nonetheless, if the Board is unwilling or unable to obtain a reasonable measure of protection for minority shareholders that is proportionate to the growing
risks that we clearly face in this regard, and to remove this Sword of Damocles hanging over the sustainability of minority shareholders' interest in the
company's shares, we may have no choice but to seek injunctive relief in Delaware Chancery Court which would, if granted, enjoin the controlling
shareholder against any further share purchases until a poison pill or a properly structured standstill agreement of adequate duration is in place.  We sincerely
hope the Board will take further action soon to provide the relief requested and preempt our need to pursue that measure of self-defense, for the benefit of all
of Revlon's minority shareholders.  How regrettable it would be that for want of this modicum of protection we might be forced to take legal action, thus
becoming a needless distraction and a drain on the time and energy of the very people we are rooting for to execute and grow this business as well as can be
done.  We truly do not want that.

As mentioned in our August 21 Letter, we have been shareholders of Revlon since December 2010, for nearly seven years, and would like to remain
shareholders for the foreseeable future, or until such time as we perceive fair value in the share price as having been attained or exceeded.  We are encouraged
by the new Almay product launches, as well as the recent entry of Revlon into Germany, and we look forward to the new Revlon ad campaign by Grey
Advertising later in Q4 along with the expanded presence at Ulta stores planned in Q1 2018.  And we also look forward to reverting to the quiet, passive
Revlon shareholders that we were for most of the past nearly seven years, once this growing existential threat to minority shareholder interests is effectively
put to rest.

In closing, we believe that Ron Perelman's aggressive accumulation of shares in a highly compressed timeframe, putting him within easy reach of the 90%
threshold for enabling a short-form merger, and the hostile manner in which Mr. Perelman has conducted himself in relation to Revlon's minority shareholders
as recently as in 2009, and the clearly low-ball take-private he executed under similar conditions with M&F Worldwide ("MFW") in 2011, give the Board
ample basis to believe that Mr. Perelman's recent actions reveal a likely intent that presents a legally cognizable threat to minority shareholders that the Board
must address and seek to mitigate as soon as possible.  As we've shown in this letter, the September 15 Agreement offers minority shareholders little in the
way of actual protection and a much more stringent agreement is thus required, preferably the five-year standstill agreement that we initially requested back
on August 21, or if not obtainable, then a poison pill.  We hope the Board will seriously reconsider their fiduciary duties of loyalty and care to minority
shareholders at this juncture, and take the correct course of action in fulfillment of those duties.

Sincerely,

Chris Mittleman
Chief Investment Officer – Managing Partner
Mittleman Brothers, LLC


