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XXL Q1 2024 Presentation XXL

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 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 first quarter 2024, held on 24" April 2024. 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.



Quarterly summary

Reset & Rethink progress

Financial results
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XXL

Low availability holding back sales, while inventory and cost are under control
and a successful private placement securing financial runway

Soft sales and improved EBITDA (mNOK)

L;;;---‘!!IE’--"’

1.558
Revenue
EBITDA
---------------------- -------- NS
Q1 2023 Q1 2024

Reset & Rethink continues with positive indicators

XXL

in Battles™ - which are progressing well!

ssss operations.

Inventory remains under control (mNOK)

. (13%)
Q1 2023 heavily 5173 N2 v
inflated due to i 1.885
“prisskred” sales
Q1 2024 impacted by
low availability
Fewer sales day in 2024
due to early easter Q1 2023 Q1 2024
Turnaround measures being implemented Secured financial runway
) ~800
Cost out program of NOK * Private placement,
300 million according to heavily oversubscribed Post
plan at market .
capital
Exited Denmark and * New bank covenants e

mobile app and decreased bank

Store down scaling debt

strategy ongoing

Total reserves (MNOK)
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RESET: Our 5 "Must Win Battles" - continue to progress well!

Category reset

E-commerce
profitability

just wWin Availability
battles =~

Pricing Store operations

XXL

Other top priority initiatives
and enablers:

Launched Reward 2.0

Exited Austria, Denmark
and closed Mobile app

Cash & liquidity
Cost out

New ways of working
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XXL

MWSB indicators | Increased focus towards lower price points, which will also improve
availability gradually during Q2 and onwards

CATEGORY RESET

Clear shift towards lower price points

Price points distribution (%)

20% HIGH

Zlyzy  MID

r-”"
e 40% LOW

Inventory Inventory Orders Ambition
2022 2023 H1 2024

AVAILABILITY
Low availability has directly impacted sales New assortment mix to improve availability
performance during Q1 gradually during Q2 and onwards

Availability top 1000 products

1&

g /"

Q12024
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CATEGORY RESET: Successfully hosted our first digital supplier conference,
to further strengthen supplier partnerships and launch new joint opportunities

XXL

GREAT BRANDS & GREAT PRICES
— THAT’S YOU!

sowine WEOR /TIOR3 3 swa  Thenror W) VIKING  usans  Trekstal T

XXL

Timberfand &' swix e Ak STORMBERG Bm XXL werrs  sumAnD A sk GscaTr

SALOMON > ®TBS TRETORN ommee EN st & Z~oo FEIMA  comm@ == CATEGORY RESET — PARTNERS'-EE RESET

PoLAR. v G  rgeeh Y 2. S22 VW nopromafy  EEE Aoeorca N

"
::Rethm
B QUNEMO o~ MERRELL. ® Rwmaosius & L% wumar [tk QO A2 ) QICEBUG  Riw Tomofr"w

I
@
>

X Qrozon HOKA swrrEc HH wreEacs = 0O & HESTRA 5 cuwawme B == '/
GOREWEAR  ..T... GARMIN. A Ghe & Brocen 5.k, T 4 2 @ BIEDED crAFTE 2 STRATEGIC
£ ocobra s casal @ gu, [BUWL/A BUZ  BISRNBORG ¢  EITS  BREKTA  WEa =
L
'_
4 Babolal  Asowe  Assist dais. §3 M Zapna ALFA W\ & < dasmes 3 e MG 2 COLLABORATIVE
a
=
b TRANSACTIONAL
2
Low

Short HORIZON Mid - Long
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MWSB indicators | Further indicators pointing towards underlying progress in our MWB
turnaround plan

STORE OPERATIONS PRICING E-COMMERCE PROFITABILITY
Efficiency in store operations continuing to Stronger price control driving improved gross Continued e-commerce improvements driving
improve during the quarter margin moving towards target positive shift in online profitability
Example: Workshop EBITDA (calculated) Gross margin development Total online conversion rate improvement
(mNOK) (%) (%-points)
- =V
~ - +0,2pp
+9 ] —
\/ -
- 38,8% 40,0%
33,4% 33,7% 1,9%= Pct. point growth in E-commerce gross margins
27,6% Index (100)
+~24 p.p.
130 1 improvement v
120 -
~2 110 -
100 -
FY 2023 Q1 2024 Q223 Q323 Q423 Q124 Target %

* Reversal of obsolete provisions in Q1 2024 e or 25 eB 2 0k 25 (ol 2%



XXL Q1 2024 Presentation

Restructuring and cost out program are materializing

EXECUTING PLAN TO OPTIMIZE STORE FOOTPRINT

XXL:s Finlandschef: Vikan
hitta battre utrymmen ani

Redi XXL:n tavaratalo sulkee ovensa -
Hyreskontraktet i Redi [dper ut och da ar det lam HElSinkilainen kauppakeSkus menettaa
XXL:s Finlandschef Pasi Lampsa. ison vuokralaisen

Urheilukauppa ei vedd, joten Suomessakin suuri XXL sulkee

o v ainakin yhden tavarataloistaan. Se kidy muutenkin lapi
1515 5 T f /’ nykyisid vuokrasopimuksiaan.

() COST OUT

* Redi (Helsinki) store closed

* |nitiated execution of
ambitious plan to down-
scale and re-locate stores to
better locations to increase
profitability

* Increased reduction in store
footprint, now ~16k sgm in
2024 while pipeline for
2025 also materializing

XXL
§0
e |67 @
CLOSED APP a

PROGRAM

|b Reduced cost and complexity — increased focus on core business and core markets
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The sporting goods market continues to go through a challenging period

XXL believes in the long-term resilience and growth for the Nordic sports market.. a ..however, Nordic markets have experienced 9 consecutive quarters of negative growth

Sporting goods market in Norway (indexed, 2000 = 100)

CAGR —— 2022 X 2023 — e e 24—

il

CAGR

283
269 265
237 251 250 253 744 255

500 211 204 207 215 218 Ql Q2 Q3 Q4 Qi Q2 Q3 Q4 Qi
; 169 174
129 131 i i
100 102 112 121 Lingering bunkering Capital intensive goods ca”fog:lzue’ifslg’{’e -
effect from the sub-categories more paign p

the market and late

pandemic adversely affected start of spring

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

B ..with recent rate hiking cycle causing significant disruption to retail consumer behavior u ..however, increasing consumer confidence with consumption expected to bounce back

% Development in Norwegian key policy rate since 2020 Consumer confidence indicator (Balances %) — Consumer Confidence Indicator Avg.

5 A

4 - % Positive development!

— -15 NV
1 A -20 A \/—/
0 -25 A

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 -30

2019 2020 2021 2022
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Q1 financial summary

XXL

Operating revenue (mNOK) Gross profit (%) OPEX (mNOK)
: < 668
38,8% 593
1.558 .
B o123
Q123 Q124 Q124 Q123 Ql24
EBITDA (MNOK/%) Inventory (mNOK) Liquidity (mNOK)
Q123 -2,3% 1.885
(3,100 59 1 mNOK
Q124 12 0,8%
Q123 Q124



Financial Review
Q1 2024
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Private placement

* On 21 March 2024, XXL announced a private placement of NOK 500 million, with a potential subsequent offering to other existing shareholders

» Approved by an Extraordinary General Meeting the 12 of April 2024

Minimum liquidity covenant reduced from NOK 300 million (applicable from 30 June 2024) to NOK 200 million until maturity (25
June 2026)

1J Leverage covenant holiday extended by six months, from Q4 2024 to Q2 2025

More flexible covenants Leverage covenant amended from 4.0x to the following path:
Q2 2025: 5.50x
Q3 2025: 4.75x
Q4 2025: 4.00x

Gross equity proceeds of NOK 500 million, parts of this may be used to pay down bank debt

Increased available Available liquidity increased by “NOK 308 million, of which:

liquidity ~NOK 200 million in assumed retained cash
~NOK 108 million in assumed liquidity release

RCF facility will be reduced from NOK 1.150 million to 850 million

14
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Key Figures

(Amounts in NOK million)

GROUP - Continuing Operations

Q1 2024

Q12023

Operating revenue
Growth (%)

Gross profit

Gross margin (%)
OPEX %

EBITDA

EBITDA margin (%)
EBIT

EBIT margin (%)
Impairment losses
EBIT adj.

EBIT adj. margin (%)
NetIncome

Net Income adj.
**Basic Earnings per share (NOK)

1558
-21,5%
605
38,8 %
38,0 %
12
0,8 %
-188
-12,0%
-188
-12,0 %
-209
-209
-0,13

1984
6,4 %
622
31,4 %
33,6 %

-2,3%
-239
-12,0 %

-239
-12,0 %
-225
-225
-0,86

7961
-55%
2509
315%
32,5%

-1,0 %
-1409
-17,7 %
576
-833
-10,5 %
-1590
-1014
-2,18

XXL

Revenue down by NOK 427 million vs. last year

- Challenging market driven by low consumer confidence and reduced
demand for sporting goods

- Low product availability holding back sales, as well as fewer sales days

- Also, part of the reduction was explained by the extraordinary sales
campaign last year (“Prisskred”)

Gross margin ended at 38.8%, up from 31.4% last year

OPEX in % is 4.4 p.p higher than last year

- Operating expenses as percentage of sales increased to 38.0% in Q1 24
(33.6% in Q1 23) impacted by the negative like for like growth
hampering scale in the operations

- The cost out program has reduced OPEX with NOK 75 million vs Q1 23

EBITDA NOK 12 million

Net income of negative NOK 209 million in Q1 2024.
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Gross Margin Development

XXL ASA Q1 2024 - Gross margin per segment
(in %)

39.7
38.8 38.2

32.9

31.4

27.8

GROUP NORWAY SWEDEN
M o123 Q1l 24

37.1

32.9

FINLAND

XXL

Improved gross margin development in the quarter, up
from 31.4% in Q1 2023 to 38.8% in Q1 2024.

Gross margin in Q1 2023 was significantly affected by large
clearance sales. However, gross margin has steadily
improved during the last quarters, and this continued in
Q12024

The reduction of inventory with high price-points
triggered obsolete inventory reversal of NOK 30 million,
explaining 1.9 p.p of the margin uplift in Q1 2024.

The current market demands strict focus on inventory
levels and liquidity control, which will lead to fluctuations
in the gross margin between quarters and seasons
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OPEX Development

XXL ASA Q1 2024 - OPEX per segment * Group OPEX% in Q1 increased to 38.0% (up 4.4 points vs
(in %) Q1 23), impacted by the negative like for like growth
hampering scale in the operations
38.0
34.8 e Operating expenses NOK 75 million lowerin Q1 24 vs Q1
23, mainly explained by a reduction in personnel and
78.9 29.2 marketing cost

33.6 33.0

26.6
» Cost out program and restructuring are thus starting to

materialize

GROUP NORWAY SWEDEN FINLAND
a2 Q124
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EBITDA Development
* Positive EBITDA development vs LY in all segments except
X.XL ASA Q1 2024 Q1 - EBITDA per segment Finland. The positive development in EBITDA is explained
(in mMNOK) by the improved gross margin and reduced cost.
106

* Norway segment improved EBITDA by NOK 11 million by
reducing OPEX of NOK 22 million, partly offset by sales
shortfall of NOK 202 million and gross profit of NOK 11
million.

* Sweden improved EBITDA by NOK 33 million by increasing
gross profit of NOK 17 million and reducing OPEX of NOK

16 million.
25
14 * The negative development in Finland is mainly explained
12 6 by shortfall of sales of NOK 106 million and gross profit of
- NOK 24 million. Finland has mitigated the loss by reducing

_’ I OPEX of NOK 16 million.
‘ !

45 * XXLU's HQ overhead cost is reduced with NOK 23 million.

GROUP NORWAY SWEDEN FINLAND «  EBITDA margin of 0.8% in Q1 2024 vs. - 2.3% in Q1 2023

123 Q124
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Net debt increased by NOK 194 million

Net debt development (mMNOK)

Net Debt
Q4 23

-876

Q4 23

XXL

Net cash flow from operations

EBITDA

24 mNOK

Other Changes in
Working capital

Capex

183

Payments recognised
lease contracts*

Net Debt
Q124

Interest payments*

E -1,070
FX net debt Q124
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Financial position

YTD Operational Cash Flow

Liquidity Reserves

Net Interest-Bearing Debt

XXL

mNOK

24 mNOK

81 mNOK

vs. 2023

Q123

bNOK

0.6

Q124

bNOK

1.1

Q123

Q124
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Summary

...and a strong ...and a RUNWAY
TEAM TO EXECUTE TO EXECUTE ON
ON THE PLAN... THE PLAN!

A CLEAR
PLAN IN PLACE...




XXL
We are great brands & great prices...

snowline TMENTYFOR [ LTIGA] 3 W s TVENTYFOR - W) VIKING ULVANG  Treksta!  TITAN LIFE

STZ2RMBERG B XXL wwww7e suimAno A seeont

Em  sow s JF~oeer FRIMA ReEHBaAND @ e pumi’

'ﬁmberlarﬂ &n THERMOS Swix P Stion swj-rkl:mn'r.i: - Oscorr G

SALOMON > ®TBS TRETORN @m=e~ KH s
POLAR. Cw GRS  rgperah. Y 2. 20 VYV nopronpr BT Aororca N o HE
2. QRNEMe 2 MERRELL. @ @ maosius &% Ly  LM3R Wihe O A2 ) OICEBUG  Siworos 0
&, @uonzon HOKA  SHITEC HH wrHeEac 7 B0 & HESTRA 2 cuwenmeBE == AN
GOREWEAR .. =. GARMIN. A Géae A Grocecn 5 2 W ¢ 3 Q@ BIEIED CRAFTS.

week My, BULS/N BUZ BIORNBORGQ MITS @BIRETIA VYWEILUER
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THANK YOU
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XXL

All sports united.
Sports unite all.
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