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STRENGTHENED EBITDA AND EARLY SIGNS OF POTENTIAL MARKET RECOVERY, = ==

Presentation of Financial Results July 12th, 2024
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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 second quarter 2024, held on 12t July 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

Strengthened gross margin driving improved EBITDA, while soft sales are being addressed

Soft sales and improved EBITDA (mNOK)

1.946 1.776
@ Revenue
EBITDA
-57 39
Q2 2023 Q2 2024

Reset progressing well, Rethink now starting!

RESET

Top line quick wins and cost control

* Additional write down of inventory in Q2 2023

RETHINK

Accelerate key top line levers

Gross margin positive trend (%)

4,7%-points

31,0%
3,4%*3

Low availability and
capital-intensive
products holding back
sales in Q2 2024

Q2 2023 with
extraordinary campaigns

35,7%

Q2 23 Q2 24

Inventory record low (mNOK) Liquidity (mNOK)

+ Over-subscribed 483
private placement

2.123

1.804
* Fully subscribed
subsequent offering
* Well above covenant
Q2 2023 Q2 2024 Liquidity
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Soft top line driven by capital-intensive products, but signs of recovery in overall sales
since March

SOFT TOP LINE CONTINUED IN Q2, POSITIVE SOFT GOODS DEVELOPMENT, BUT
BUT POSITIVE TREND SINCE MARCH CAPITAL-INTENSIVE PRODUCTS REMAIN CHALLENGING

Monthly sales index YoY (Index) Index 24 vs. 23 Top 5 category sales vs. LY (mMNOK) Bottom 5 category sales vs. LY (mNOK)
- v Bike category 20 Test winner! Bike category
a -=" '

jive tre - - oy .

posS - Capital-intensive
_ Shoe category 19 .
- equipment category
- -
- -
- Capital-intensive
- Shoe Category 9 P
equipment category
Shoe Category 3 Bike category
PRISRAS! . —20
I 2023 campaign! Apparel categor 5 3% Capital-intensive
- iarbi for o PP gory %-points apparel category
500 miljoner better GM
ska bort!
Jan Feb Mar Apr Mai un Sum top 5 // 53 Sum bottom 5
* Challenging year-over-year comparables with extraordinary strong Q2-2023 campaigns * Capital intensive sub-categories, especially bikes, are holding back sales in the
quarter

* But positive trend since March
* However, shoes and apparel categories are driving growth
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v' Sourcing & brand part;SShlps
v’ Store elevation 4

v’ Best practice sharing |

1
!

WILL ACCELERATE OUR
RESET & RETHINK JOURNEY!

S SPORTS
DIRECT

- ~
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Other commercial milestones during the quarter

Now over 3.8 million members in the Nordics

9 XXL
Reward

XXL Reward - fa
bonuspoeng pa alle kjep!

Kundeklubben for deg som elsker sport, villmark
og gode fordeler!

Launched XXL Pay, a new payment solution to
boost sales and loyalty

XXL Pay

XXL

XXL Rewards XXL Pay Everyday low price

Focusing on value for money entry price points,
with Stormberg and Pilago leading the way

ST2RMBERG ), PILAGO
3 i\ ‘ kY
B | L
R A& T N

Piago Piago
Essential T-Shin, t-skjorte, dome  Essent

3

tial T-Shirt, -skjorte, dame 1 Shorts,
79- 79.- 99~

First steps taken
to be even more
inspiring and
relevant for our
customers

Aligned with our
purpose “Sports
Unite All”

— ZUCCARELLO
.| . ZSTIFTELSEN
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“Reset” progressing well, thus we have also begun with ”"Rethink”

XXL

RESET RETHINK

Top line quick wins and cost control Accelerate key top line levers

\ Restructure '
physical stores
e

E-commerce | S
‘ , | Availabilit
profitability | L o ] Y

Pricing || . - Store operations
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MWSB indicators | Increased focus towards lower price points to improve sales and
availability, with a continued positive gross margin trend

CATEGORY RESET

Moving toward our target and purchasing more
lower price classes with significantly lower
stock days

Price points dist. (%) & stock days (index)

High 239 20%

index

40%

Mid 172

index

ol
index

Inv. Q2 Target

Low

AVAILABILITY

Significant decrease of inventory value, while #
of pieces in stock less affected, however
availability on top 1000 products still lagging
behind

Development inventory

bNOK # of pieces

Q2 2023 2.1

(15%) (6%

Q22024 | 1.8

Availability top 1000 products (%)

PRICING

Year-over-year improvement, but June effected
by heavy campaigns in the market

Gross margin development (%)

April May June

* Additional write down of inventory in Q2 2023
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MWSB indicators | Further indicators pointing towards underlying progress in our

turnaround plan

STORE OPERATIONS

Efficiency in store operations continuing to
improve during the quarter

RPWH Q2 improvement vs. LY
(%-points)

+1,6pp

Store conversion rate Q2 improvement vs. LY
(%-points)

+0,2pp

E-COMMERCE PROFITABILITY

Continued e-commerce improvements driving
positive shift in online profitability

Pct. point growth in E-commerce gross margins

s S
o’é‘f"
‘Ne
eg\)“\/
O“S -~
e 7
N~
w7
oo 7
we P
-’
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Q123 Q223 Q323 Q423 Q124 Q2 24

RESTRUCTURING

Exited Denmark Q Closed app Q

X

§.7

Realizing cost out () Optimizing store ()
program footprint and SQM

- -n- . Y .
o " .4_- 2
.

Reduced cost and complexity — increased
focus on core business and core markets
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The sporting goods market continues to be challenging but a few positive developments
are seen during the quarter

XXL believes in the long-term resilience and growth for the Nordic sports market..
Sporting goods market in Norway (indexed, 2000 = 100)

a ..however, Nordic markets have experienced 9 consecutive quarters of negative growth

cagrR &~ 2022 °o 2023 *e—2024—

CAGR |jf>
283
269 265
251 250 253 255
200 211 204 207 215 218 227 2 QT Q@ Q3 Qe Q@ Q@ a3 Qe aQ Q
169 174
5 121 129 131 / . , s . , .
100 102 11 Lingering bunkering Capital intensive goods Continued high
effect from the sub-categories more campaign pressure in
pandemic adversely affected the market

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 .. But with recent interest rate decrease in Sweden.. u .. that shows immediate positive effect

% Development key policy rate since 2022 — Sweden — Norway — Finland* XXL sales development Q2
5 -
4 -
: ] H N

I

> - H [
1 Reduction! I %
0 T T T

Jul-22  Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24 Jul-24

* Finland Cost of borrowing for households for house purchase used for comparison
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Q2 financial summary

Operating revenue (mNOK)

1.776

Q2 23 Q2 24

EBITDA (mNOK/%)

Q223 -2,9%
Q2 24 2,2

+96
(5,1pp)

%

Gross profit (%)

B Q223

Q224

m\ §+81pp D

35,7%

Inventory (mNOK)

(319

2. 123

1.804

Q2 23

Q2 24

XXL

Underlying cost
savings, but offset by
OPEX (mNOK) non-recurring items

and timing effects

(1)
| pe=d v
595 594
Q223 Q224

Liquidity (mNOK)

483 mNOK
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CFO | A changing of the guard

EVP Category,

Buying & Supply

EVP Marketing
& Growth

Many thanks to Welcome to Senior management team
Stein Eriksen Lars Syse Christiansen complete and renewed
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Key Figures

(Amounts in NOK million) Q22024 Q22023 H12024 H12023 FY 2023 Comments

GROUP - Continuing Operations * Revenue down by NOK 170 million vs. last year
- Low product availability

Operating revenue 1776 1946 3334 3930 7961 - Capital-intensive goods, especially bikes, holding back sales

0, - 0, - 0, - 0, - 0, - 0, . q g o
Growth (%) 8,7 % 69% -152% 0,7 % 5,5 % - Challenging LY comparison due to extraordinary sales campaigns Q2 23
Gross profit 633 538 1238 1159 2 509
Gross margin (%) 357% 276% 37.1% 295%  31,5%  Gross margin at 35.7%, up from 27.6% last year
OPEX % 334% 306% 356% 321% 325% ’
EBITDA 39 -57 51 -102 -80 . .
EBITDA margin (%) 22% -29% 15% -26% -1.0% OPE)X is 2.8 p.p higher than last ye?r e o 33.4% in 02 24
EBIT 151 249 -339 488 -1 409 - 3%egi1/'c|r1g e>2<p2e3n§es as pe;csntige o] sa-es :pkcriasT.kto . ho in Q
EBIT margin (%) 85% -128% -102% -124% -17.7% (30.6% in Q2 23) impacted by the negative like for like growt

: hampering scale in the operations

Impairment losses - - - - 576
EBIT adj. -151 -249 -339 -488 -833 . .
EBIT adj. margin (%) 85% -128% -102% -124% -10.5% * EBITDA NOK 39 million vs = NOK 57 million LY
Net Income -283 -246 -491 -472 -1 590
Net Income adj. -283 -246 -491 472 -1014 * MAP/APA: NOK 72 million effect on tax provision and NOK 14
**Basic Earnings per share (NOK) -0,13 -0,63 -0,25 -1,37 -2,18 million on interest expense relate to the ongoing MAP-APA case

which is expected to have limited net cash effect

* Net income of negative NOK 283 million in Q2 2024
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Gross Margin Development

XXL ASA Q2 2024 - Gross margin per segment

(in %)
35.7
27.6
GROUP
M a2 23 Q2 24

37.9

29.3

NORWAY

32.2
30.8

SWEDEN

35.5

28.6

FINLAND

XXL

Comments

Improved gross margin development in the quarter, up
from 27.6% in Q2 2023 to 35.7% in Q2 2024. All segments
posting positive development vs. last year

The strengthened gross margin is explained by a healthier
inventory level, as well as better pricing

Also, in Q2 2023 XXL posted an additional write down of
inventory explaining around 3.4 percentage points of the

gross margin improvement

A high share of sales is still on campaign products,
impacting the margin negatively

However, continued positive trend on gross margin
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OPEX Development

XXL ASA Q2 2024 - OPEX per segment
(in %)
33.4

32.2
30.6 30.8

GROUP NORWAY SWEDEN
a2 Q2 24

) XXL

Comments

* Group OPEX% in Q2 increased to 33.4% (up 2.8 points vs
Q2 23), impacted by the negative like for like growth
30.3 hampering scale in the operations

27.6

* Operating expenses NOK 1 million lower in Q2 24 vs Q2 23
o Personnel expenses reduced by NOK 30 million
o Reduction in personnel expenses offset by several factors:

— Adjustments in bonus accruals LY of approximately NOK 15
million

— Increased marketing investments during the quarter, due to
negative timing effects

— Other OPEX negatively affected with approximately NOK 10
million in non-recurring cost elements

FINLAND
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EBITDA Development

XXL ASA Q2 2024 Q2 - EBITDA per segment

(in mNOK)
148
90
-\ '/

0
-57

GROUP NORWAY SWEDEN

M a2 23 Q2 24

17

FINLAND

’ XXL

Comments

* Positive EBITDA development vs LY in all segments. The
positive development in EBITDA in Q2 on group level is
solely explained by the improved gross margin.

* Norway segment improved EBITDA by NOK 58 million
* Sweden improved EBITDA by NOK 39 million

* Finland improved EBITDA by NOK 14 million

* XXLUs HQ overhead cost increased by NOK 14 million,
mainly due to non-recurring elements and timing effects

e EBITDA margin of 2.2% in Q2 2024 vs. - 2.9% in Q2 2023



XXL Q2 2024 Presentation XXL

Net debt increased by NOK 18 million

Net debt development (MNOK)

Net cash flow from operations
minus 149 mNOK

Net debt EBITDA Other Changes in Transaction cost Payments Interest FX net debt Net debt
Q4 23 Working capital recognised payments* Q224
lease contracts*
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Financial position

YTD Operational Cash Flow

Liquidity Reserves

Net Interest-Bearing Debt

XXL

mNOK

-149 mNOK

-318 mNOK

vs. 2023

Q223

bNOK

0.5

Q224

Q223

bNOK

0.9

Q224
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Turnaround progressing well with several commercial achievements, however we are now
increasing our efforts on top line improvements even more

Stronger & increasing gross margins

MWABs & restructuring as planned l ‘ l ‘ OPEX reduced l ‘ EBITDA improved l ‘

Gross margin development & target (%) OPEX H1 2024 vs. LY (mNOK) EBITDA H1 2024 vs. LY (mNOK)
- - =V
3 . -- -
« -
pred (= 1) s ' W SR + Some underlying cost 51
: 0.9% savings offset by non- 1,5%
recurring items and _m
Pricing ‘v;, Store operations tlmlng effects
: -102
|4§tf -»: -76
. H1 23 H1 24 Target H123 H1 24

Low availability

Revenue development vs. LY (mNOK) Simulation of H1 EBITDA with current

Soft top line %Q Several commercial achievements - Full focus on bringing back top IineA

(1590 cost level and H1 2023 sales (bNOK)
-15%
—I5%)— !

3.930 39

| 3'334 77777777777
E x| ~3,7 ~0,3

f\ oW g (76,9%)

H1 23 H1 24 Sales COGS+OPEX Simulated

H1 23 H1 24 level EBITDA

* Reversal of obsolete provisions in Q1 2024
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Summary

...and a STRONG
pu.\:; f,:,'_?,_';cs TEAM TO EXECUTE
ON THE PLAN...

Now full focus on SALES to get back on track on bottom line
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THANK YOU
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XXL

Sports unite all.
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