


Disclaimer

Important notice

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated
(“relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite,
subscribe for or otherwise acquire securities in any company within the XXL Group. The release, publication or distribution of this presentation
in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this presentation is released, published
or distributed should inform themselves about, and observe, such restrictions.

This presentation includes and is based, inter alia, on forward-looking information and contains statements regarding the future in connection
with the XXL Group’s growth initiatives, profit figures, outlook, strategies and objectives. All forward-looking information and statements in this
presentation are based on current expectations, estimates and projections about global economic conditions, the economic conditions of the

regions and industries that are major markets for the XXL Group and its lines of business. These expectations, estimates and projections are

» o«

generally identifiable by statements containing words such as “expects”, “believes”, “estimates” or similar expressions.

Important factors may lead to actual profits, results and developments deviating substantially from what has been expressed or implied in such
statements. Although XXL believes that its expectations and the presentation are based upon reasonable assumptions, it can give no
assurance that those expectations will be achieved or that the actual results will be as set out in the presentation.

XXL is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the presentation, and
neither XXL nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use.

This presentation was prepared for the interim results presentation for the second quarter and first half year 2017, held on 21 July 2017.

Information contained herein will not be updated. The following slides should also be read and considered in connection with the information
given orally during the presentation.
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Highlights Q2 2017

Revenue growth of 8%

— Negative like for like growth of 2%
— E-commerce growth of 26%

Late spring season — good start of summer season

Opened four new stores

— Three in Sweden
— One in Finland

Still good progression in Finland
Margins under pressure in Sweden

Austria well on track for launch in Q3 2017
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Growth drivers in the quarter

Growth drivers Growth by segments
(Amounts in MNOK) (Local currency)
76 2054 29%
122
1898 42 26%

-0.9%
8%

= .

Q216  FYeffect New stores LfL growth Q217 NOR SWE FIN ECOM*  Group NOR
2016 stores 2017

6%

20.07.2017
* Not a separate segment, included in country figures, growth in NOK. **Denmark included, growth in NOK

Like for like growth

(Local currency)

-0.3%
-2.1%
SWE FIN

-2.1%

Group**
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Gross margin development

Gross margins

41.3% 40.1% 43.0% 42.7% 41.3%*

37.9% 35.996* 36.9%
23.1%
7.9%

Group Norway Sweden Finland Denmark

Q216 Q217

20.07.2017
* Adjusted for reclassification effects between Sweden and Finland

Group gross margin declined 1.2 points YoY

Nordic market characterized by more campaigns and
discounts compared to last year

— Successive challenging seasons
— High inventory level in the industry

Slight decline in Norway
Continued gross margin improvement in Finland

Sweden with lower gross margin

— Effects from opening three new stores
— More clearance sales than last year

Denmark still in an early phase but significant improvement
compared to previous quarters

— Working on conversion and order values
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OPEX development

OPEX%
0,
20.6% 29.8% o0 0% SL2% e 6%
22.0% 21.3%
Group Norway Sweden Finland

Q216 =Q217
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37.7%

Denmark

OPEX increased by 9.1% despite...

above 20% increase in store base,

costs related to start-up in Austria and

higher costs after expanding the central warehouse capacity

Both Norway and Finland improved OPEX% despite
negative like for like figures

Sweden impacted by costs related to three new store
openings of which two opened late in the quarter and by
higher marketing in a competitive market
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EBITDA development

EBITDA-margins

21.00% 21.5%

13.1%*
11.7%
o 10.3%
0,
7.4% 8.3%
4.7%*
Group Norway Sweden Finland
mQ216 =Q217

20.07.2017

* Adjusted for reclassification effects between Sweden and Finland

Many cost initiatives and fine tuning over time
Norway and Finland with improvements

Sweden impacted by costs of new store openings and
more marketing in a competitive market

Higher costs after expanding the central warehouse
capacity

EBITDA-margin of 10.6% adjusted for start-up costs in
Austria of NOK 7 million
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Norway - Even more efficient

6% revenue growth YoY

— Slow start of spring season Amounts in MNOK
— Less selling days due to Easter effects

— Late snowfall and cold in May

— Good start of summer season

Growth from E-commerce and stores opened in 2016 1023

— Remember that all stores opened in 2016 will yield significantly lower than 962

average sales per store

Negative like for like growth of 0.9%, but increase of 1.8%
adjusted for cannibalization effects

Gross margin decline to 42.7% vs. 43.0% Q2 2016 1. 0% 21.5%

OPEX% down 0.7 points to 21.3% despite negative like for
like figure 202 220

EBITDA-margin up by 0.5 points to 21.5% - -

Q216 Q217

Revenues ®EBITDA
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Sweden - Tough quarter

Revenue growth of 5% in local currency
— Positively impacted by new stores
— Negative like for like growth of 0.3 per cent

. . . Amounts in MNOK
Many campaigns and discounts in the market

— Successive challenging seasons and high inventory levels
— Sporting goods industry up 3.2% in April and 2.8% in May according to

HUI Research 639 644
Opened three new stores
— Véaxjo on 12 June 2017
— Two new outlet stores
* Nordby on 19 May 2017
» Tocksfors on 15 June 2017 (will yield around NOK 30 million in yearly sales)
Gross margin decreased from 41.3%* to 37.9% YoY

— Higher share of clearance sales this year ok
— Opening campaigns in many stores 13.1%
— Reported gross margin in Q1 16 of 41.7% 7.4%

. 84*
OPEX% up 2.3 points to 30.5% 48
— Costs of opening three new stores whereof two late in the quarter - _

— Increased marketing costs in a competitive market Q216 Q217

EBITDA of NOK 48 million and a margin of 7.4%
— Reported EBITDA of NOK 86 million and a margin of 13.5% in Q2 2016

Revenues ®EBITDA
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Finland - Still good progression

29% revenue growth YoY in local currency

— Growth from new stores and E-commerce Amounts in MNOK
— Negative like for like growth of 2.1% in local currency
— Slow market and continued challenging macro situation

Opened a new store 375

— Jyvaskyla on 19 April 2017
Gross margin improved from 35.9%* to 36.9% YoY 201

— Better store operations, pricing and sales strategies
— Reported gross margin in Q2 2016 of 35.1%

OPEX% down 2.6 points to 28.6% despite negative like for
like growth and costs of opening a new store

Cost efficiency and improvements over time 8.3%

EBITDA of NOK 31 million and a margin of 8.3% 2.7%*
1
— Reported EBITDA of NOK 11 million and a margin of 3.9% in Q2 2016 14 3

Q2 16 Q217

Revenues ®EBITDA
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Denmark - First year of operation

First year of operation has been a useful test and is

according to plan Amounts in MNOK 13

XXL will evaluate to open stores over time 1

10

Initiatives to increase conversion rates and order value 9 ’s 15
B ()
ini 14.2%
Gross margin improved to 23.1 per cent 13.6% oo /
Negative EBITDA of NOK 2 million >

Strengthened the local management

-2

Q2 QS. Q4 Ql. Qz.
-3 2
5

Revenues  mmmmm EB|ITDA === Gross margin
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E-commerce - Preparing for further growth

26% revenue growth

Norway and Finland with strong growth Amounts in MNOK

Sweden was more demanding

— Strengthened the local E-commerce organization

12.4% of Group sales compared to 10.6% in Q2 16 254

xXl.fi established a front end website in Russian 201 26%

— Pick-up services in Finnish stores
— Also serving Russian customers living in Finland
— Limited sales so far but increasing traffic

Targeted marketing using new analytical tools
Efficient retargeting solutions
Many initiatives to come

Austria E-commerce status

— All employees in place and undergoing training Q216 Q217
— Technical implementation successfully commenced
— Ongoing testing of site and value chain

Revenues

YoY Growth (%)
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HQ and Logistics - Austria well on track

OPEX of NOK 86 million to 4.2% of Group sales

— On par with last year’s level of 3.8% when adjusted for start up costs
in Austria

NOK 7 million in start up costs related to the
establishment in Austria

— Around 20 employees
— Cost related to training and recruitment

— Well on track with respect to personnel, store set ups, suppliers,
orders and assortments

— Launch first store in late Q3 2017 and Austria will be an operating
segment from Q3 2017 as well
Expansion of central warehouse in Norway

— From 24 000 to 32 000 sgm
— Finalized and handed over in mid November 2016
— Higher rental and personnel costs

Infrastructure investments of NOK 23 million in Q2 17
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Priorities going forward

Improving the omni-channel experience

— Continuing to drive like for like growth

— Opening of new stores

— Improving the E-commerce user experience
— Utilizing new technological opportunities

Focusing on cost improvements

Launching XXL in new markets
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Income statement

0
Revenue growth of 8% - 0217 0216 1H17 1H16

Slow start of the spring season but good sales of

, Total operating revenue 2 054 1898 3767 3581
summer products late in the quarter

Gross margin impacted by negative development in S lilelehils 17z 194 17z e
Sweden, but Finland with solid improvement Net financials 4 11 13 25
OPEX increase of 9% Profit before income tax 168 183 159 244
— 21% increase in store base

— Costs related to start up in Austria Income tax expense 34 40 32 54

— Increased costs after expansion of central warehouse capacity

. . . Net profit 135 143 127 190
Net financials cost of NOK 4 million

— Net interest expenses of NOK 8.8 million
— Positive currency effect of NOK 7.8 million
— Other transaction and financial costs

Estimated effective tax rate of 20%
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Cash flow

20.07.2017

Reduced cash flow due to lower EBITDA

Changes in payment of income tax between
quarters
— Of annual NOK 124 million, NOK 121 million already paid

Inventory increase is driving the working capital

— Inventory increase from Q4
— Lower sales in H1 than expected for the season
— Initiatives in decreasing inventory has already given effect

Inventory per store increased by NOK 2.3 million
— Above target of normalization in Q3 2017

Investments in stores and infrastructure according
to plan

Change in financing activities was NOK 519 million
and. Liquidity reserves was NOK 569 million by the
end of the quarter

Net interest bearing debt of NOK 1 903 million
NIBD / EBITDA of 2.6x

Cash flow

(Amounts in MNOK)

Cash provided (used) by operating activities
Cash used by investing activities

Cash provided by financing activities

Net change in cash and cash equivalents
Cash and cash equivalents beginning of year

Cash and cash equivalents end of period

Changes in working capital
(Amounts in MNOK)

Changes in inventory

Changes in receivables

Changes in payables

Prepayments of financial leases
Changes in other assets and liabilities

Change in working capital

1H 17
-204
-137
519
177
115
292

1H 17
-250

62

-7
-110

-334

1H 16

S35
249
99
87
186

1H 16
-339
93]

41
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Outlook

XXL has signed 11 lease agreements for new store openings
for 2017 where of 1 in Norway, 4 in Sweden, 4 in Finland and 2

in Austria. This includes 5 stores that are opened by the end of
Q2 2017

Total investments in infrastructure, IT and training facilities for
2017 in the range of NOK 70-90 million

The Group maintains the following long term objectives:
— Like-for-like growth of mid-single digits over time

— Gross margins: In Norway at low 40’s, high 30’s in Sweden and between mid and
high 30’s in Finland.

— EBITDA-margins: In Norway at low 20’s, in Sweden low double digits and in
Finland high single digits

— Due to the demanding macro in Finland the lift in margins will take longer time than
in Sweden

— Both gross margin and EBITDA-margin for the Group will be negatively affected by
the establishment in new markets
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Outlook Austria

XXL will open two stores in Vienna and E-commerce in Austria in 2017
The first store opening will be late in Q3 2017

Establishing a local team for buying and support

— At least employ five employees

— Scalable for the whole DACH-region, together with the Swiss entity
Expectations on new store economics

— Average sales of around EUR 12 million

— Gross margin and EBITDA-profile will be as in Sweden over time

— CAPEX in the range of EUR 1.7 - 1.9 million

— Average pay-back time including net working capital of 4-5 years after an establishing period

Total potential of 15-20 stores in the Austrian market

The start-up in Austria will have higher costs than the launch in
Sweden, Finland and Denmark
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Summary

Revenue growth of 8% under demanding spring conditions
26% growth from E-commerce
Gross margin influenced by tough Swedish market but solid uplift in Finland

Cost focus compensated for a negative like for like growth

— OPEX % of sales is higher than last year
— But OPEX increases 9% vs. 21% increase in store base

EBITDA of NOK 211 million and a margin of 10.3%

Austria well on track for launch in Q3 2017
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