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Disclaimer

MATAS
GROUP

Forward-looking statements

This presentation contains statements relating to the future, including statements regarding Matas Group’s
future operating results, financial position, cash flows, business strategy and future targets. Such statements
are based on Management’s reasonable expectations and forecasts at the time of release of this report.
Forward-looking statements are subject to risks and uncertainties and a number of other factors, many of
which are beyond Matas Group’s control. This may have the effect that actual results may differ significantly
from the expectations expressed in the report. Without being exhaustive, such factors include general
economic and commercial factors, including market and competitive conditions, supplierissues and financial

and regulatoryissues, IT failures as well as any effects of healthcare measures that are not specifically
mentioned above.
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EXECUTIVE SUMMARY

The KICKS acquisition unlocks a long-term profitable growth opportunity for Matas Group

* ADbig and attractive unconsolidated Nordic Beauty and
Wellbeing market with underlying growth above GDP

* Avision to strengthen our leading market position across
markets, channels and core categories

* A strong starting point with a hard-to-copy business
model that can be scaled across all Nordic markets

* Six Group strategic priorities to outgrow the market while
realising synergies and scale effects to improve margins

* Aseasoned Nordic Executive Team with a proven track
record

MATAS
GROUP

Note: 1) Before special items.

Mid-term financial ambition

>10B

DKK revenuein 2027/28. Organic
growth fuelled by continued
assortment expansion and e-com
proposition, improving the
customer experience both in store
and online

15 -16%

EBITDA marginin 2027/28,
supported by operating leverage,
synergies and automated logistic
centres




MATAS PAST PERFORMANCE

A track record of sustained growth despite disruptive events and rapid market shifts

Matas Group (excl. KICKS) revenue development
2017/18-2023/24, DKK / %
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MATAS PAST PERFORMANCE

A strong starting point: Proven track record of successful strategy execution

Strategy Strategy Strategy
‘Renewing Matas’ ‘Growing Matas Group’ ‘Win the Nordics’
2017/18-2020/21 2021/22-2023/24 2024/25 -

Successful digital transformation Successful assortment expansion Starting from ‘pole position’
* |mproved brand to 3" best brand in ®* Assortment expanded with >1,100 new ®*  #1in Beauty and Wellbeing across Nordics,
Denmark brands, driving 50% of revenue growth with more than twice the size of #2 in the
market
®* 600% growth on matas.dk in 3 years to ® Club Matas reached 1.9 M club members,
become 2" most used webshop in Denmark of which 100,000 are paying members * Significant headroom for growth with 11%
market share
®*  Online grew from 4% to 26% of revenues ¢ Comeback for physical stores after
covid-19 lockdowns * Strongest top-of-mind retail banners

¢ Upgraded 49 of 264 stores of which all but
two were profitable despite covid-19 ®* Online grew to ~30% of revenues * Directaccess to and 1%t party datafrom +5 M
loyalty club members

* Added 11 digital verticals through * 8% organic growth across four consecutive
acquisition of Firtal and acquired #1 Danish financial quarters ®* Nordic structure with local market facing
makeup brand, Nilens Jord functions and group functions to leverage
®* Acquisition of KICKS Group, the largest synergies and scale
Nordic peer
® Ontrackto deliver DKK >140 M in EBITDA
synergies by 2025/26
MATAS

GROUP



MATAS GROUP KPls CLASSIFICATION - STRICTLY CONFIDENTIAL

Matas Group is the leading Nordic omni-channel retailer in Beauty and Wellbeing

“By joining forces, we
unlock new opportunities
to grow profitably in a

wider range of
7.8B | 14.3% | ~500 = ~30% | +5M | smmiws

significant cost
advantages and

Pro forma Pro forma Stores Share of Club members iﬁrg;:ii?;ﬁ;;:gg-term
revenue DKK EBITDA before revenue from -
specialitems online

#1 ~11% | ~4,000 | ~600 | +70,000

Market position Estimated Employees Suppliers SKUs
market share

MATAS
GROUP N



KEY SUCCESS FACTORS

Our business model and lifelong relationships sets us apart and enables attractive margins

Nationalretail banners

Leading retail banners with high

Powerfulomni-channel preference in all markets Wide and unique assortment
Largest store network of ~500 stores and One-stop destination for Beauty &
leading online sites making up ~30% of Wellbeing with +70,000 SKUs and a
revenues portfolio of 19 in-house brands
covering multiple categories
Value beyond products Life long customer Deep supplier relations
~4,000 colleagues and skilled relationships Decade-long relationships
beauty advisors, all with a joint culture of with +600 suppliers to ensure
results and relations +5 M club members best terms and access to brands,

new launches and exclusives

Efficient supply chain Best-of-breed tech

New centralised and highly automated Seamless customer experience and
warehouses improve lead-time and efficient operations, fast
reduce fulfillment cost development cycle and data analytics

Retail media

Unrivalled media reach and
frequency allows for broad and deep
retail media portfolio

MATAS
GROUP




ESG HIGHLIGHTS

ESG is part of our value proposition and brand DNA - and highly rated

Planet People Products

Drive sustainable retail Promote inclusion Champion health

300 Matas employees trained in their
Matas Group commits to Science-Based * Matas adopts a no retouch policy on brand mental health with True North

Targets initiative. marketing images. KICKS has not allowed partnership.

Matas enters into research project to explore BB BllneE 2022

17% increase in beauty products with
recognised environmental and health
certifications.

plastic recyclability. e Matas Group Executive Management Team
reaches equal gender distribution.

Matas Group reduces scope 1 and 2
emissions by 37%. e Matasreduces employee turnover by 7 pp.

Nordea MSCI & #% SUSTAINALYTICS
A AA 13.4
Improved rating Sustained Improved rating (low risk)

MATAS
GROUP e



ACQUISITION OF KICKS

Matas x KICKS joined forces in September 2023: Nine months later...

MATAS
GROUP

A good business - with
potential

First financial year according
to plan —with a sales guidance
upgrade after Q3

Synergies confirmed —
integration and transformation
takes hard work and practice

A dynamic market - with
competitors ramping up

Great people - and a good
cultural match
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matas - KICKS

Win the Nordics

#1 for Beauty and Wellbeing in all Nordic markets,
channels and core categories




THE MARKET

The DKK 72 B Nordic market is attractive and dynamic, and expected to grow 3-4% annually

Highlights

* Big and attractive market valued at DKK72 B
* Limited exposure to business cycles

* Driven by structural demand trends

* Unconsolidated with shift in consumer
behaviour and competitive landscape

* High margins across the value chain

~11%

Matas Group has ~11% market share
and significant growth potential in a
growing market

MATAS
GROUP

Source: Euromonitor

The Nordic Beauty and Wellbeing market
2017 -2027,DKK B

B Denmark B Sweden

Norway [ Finland

B . ...

— 80 83
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75
7 15
69 v 14
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13 13 15
2017 2018 2019 2020 2021 2022 2023 2025 2026 2027

FORECAST
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GROWTH AREAS

Outgrow the market: Headroom to grow in markets, channels and core categories

Top-of-mind destinations Omnichannel advantages Fair share of core categories

Markets Channels Core Categories

MATAS
GROUP
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MARGIN IMPROVEMENT

Margin improvement from multiple levers fund growth and competitiveness

DKK >100 M EBITDA synergies

Implementation of Nordic organisation
with reduced FTEs and operational
excellence, already in place

Securing best terms with suppliers by
implementing new Group contracts

Other effects from added scale and best
practice sharing in e.g. distribution cost
and commercial excellence

MATAS
GROUP

Profitability initiatives
Already executed initiatives: 0
* Integration of Skincity in KICKS

* Go-live of new automated logistics centre
in Rosersberg

* Investmentin automated logistics centre
in Lynge (go-live in spring 2025)

Ongoing initiatives:
* Growing share of in-house brands

* Al and process optimisation

* Retail media expansion

X
X

Operating leverage

Significant scale effects expected from
expanding revenues by DKK >2 B in four
years

(@)

(@)

Sustaining fixed cost of Group organisation

Leveraging purchasing power and being
gateway to Nordics in sourcing negotiations

Driving marketing efficiency in content
creation and purchasing

Leveraging IT investments for both back-
end and front-end development

Utilization of logistics centres and
distribution

...anhd much more

17



STRATEGIC PRIORITIES

Six strategic priorities to Win the Nordics

All foryou

More for you

Closer to you

Stronger for you

Roll out
”one-stop”

offering and
concept

Expand and
improve
portfolio of in-
house brands

Take
e-com market Refresh,

shares and fuel upgrade
omni- and open stores
experience

Build
long-term
platform and
culture

Integrate and

share to operate
efficiently

Potential value creating M&A

MATAS
GROUP




RISKS

Three potential risks to be managed and mitigated

Macro development Industry development Cyber and
and consumer spending and competition IT security

MATAS

GROUP e



CULTURE

A strong team: Setting the Nordic organisation up for success

Localteams and leaders Nordic executive team Nordic scale

Group
Commercial

=
an

MATAS
GROUP

[

Group
Digital & Loyalty

O/
Group
Operations
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Introducing KICKS

CAROLALUNDELL
EVP KICKS
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ABOUT KICKS -KEY KPIs

KICKS is the leading beauty player with operations in Sweden, Norway and Finland

228 DKK revenue in 2023/24 proforma

Physical stores

Of revenues from online (incl. Skincity)

1 Flagship
(coming soon)

2 Flagships 2 9
7 1 ~10% of sales

~30% 3 Flagships

of sales 1 2 8

~60% of
sales

MATAS
GROUP

Loyalty club members

Employees

In-house brands

23



ABOUT KICKS - INTEGRATION OF SKINCITY

Skincity was integrated into KICKS in January 2023

Fri radgivning = Fri frakt 6ver 100 kr

=| O /s*‘\ o [
W

vvvvv
X R

95% PA VERSO
SKINCARE

Lar kanna det berémda och patenterade Retinol
8-komplexet.

Erbjudandet géller till och med sénd@

KOP NU

> ) Mm m)

MATAS
GROUP

Niche player with strong offer and brand in professional skincare

Negative top and bottom-line development post covid (2020/21)

Tech platform and organisation integrated into KICKS for cost
synergies during 2023 but consumer offer kept separate

Next step now taken making Skincity the professional skincare offer
within KICKS

Short term sacrifice of top line to long term build KICKS position and
grow within skincare

24



ABOUT KICKS - ASSORTMENT

Currently a pure Beauty player with >90% of revenues from 3 main categories

Related categories
KICKS egories and share of revenue KICKS currently
not present

current assortment cat
é | A N W

Fragrance Makeup Skincare Hair Other Wellbeing

A 3 A | .

Personal care
Share of revenue Share of revenue Share of revenue Share of revenue Share of revenue

2023 2023 2023 2023 2023

~90% of revenues ~10% of revenues

MATAS
GROUP
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ABOUT KICKS -IN-HOUSE BRANDS

In-house brands within makeup and skincare segments drive differentiation and margin

Atelier Rouge

MATAS
GROUP

KICKS Beauty

Skincity Skincare

a
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Sunny Stories

il (A p {
. {7 i e WA
Ul i =

C

ontinu

~ /%

of KICKS
revenues
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ABOUT KICKS -BRAND

KICKS provides unique value with Beauty Beyond Products...

DIFFERENTIATORS

CORE
STRENGTHS

LICENSE
TO PLAY

MATAS
GROUP

Beauty
Beyond
Products

Inspiring Engaging

Problem solving

Expertise Assortment

Value for money Member Club

With expert advise and beauty services, solving
real customer needs, combined with inspiration,
and an engaging peer-to-peerdialogue.

KICKS

Beauty
Experts

27



ABOUT KICKS -BRAND

...and encourage the customer to become “More of You”

MORE OF

Position qou

WE OFFER

is KICKS’ inclusive and dynamic brand

Beauty Beyond PrOduCtS platform encouraging everyone to become

more of themselves

Concept
SO YOU CAN BECOME

More of you

28



ABOUT KICKS -BRAND

KICKS is #1 top of mind beauty brand and known for assortment, service and expert advice

Customer perception of KICKS, 2023

Wide assortment

§Scover a qouniv
of beauty.

Personal service
Expert advice

Good offerings

Good customer club

Luxurious

KICKS is the #1 top-of-mind beauty brand
Something for everyone amongst Swedish women and a leading brand
in Norway and Finland

Value for money

Inspiring
Fast delivery 6 4 > 6 8

Improvementin NPS from May 2023 to May 2024

MATA S Source: Tracklt, consumer panel with women 16-65.

GROUP =



ABOUT KICKS -KICKS CLUB

The largest beauty customer club in Nordics with 3.8 million members with valuable 15! party data

KICKS club members About KICKS Club

~80%

Revenue from members

86%

Of members female

50%

MORE DEALS - MORE OFFERS - MORE BONUSES

Members get more

Deals
Of Swedish women 16-64 Pre-access
Gifts
Community
< 3 0 % Events
Bonus
Of Norwegian and Finnish Awarded
best loyalty
women 16-64 !
club in
2020 2021 2022 2023 Sweden!
M A T A S Source: Nordic bench. 0

GROUP



ABOUT KICKS -STORE CONCEPT

The KICKS store offers a high-end advisory and service concept

MATAS
GROUP

Modern store concept with
grey/black colouring and bright
displays — Store concept update
currently ongoing

Digital screens in all storesfora
dynamic customer experience and
media revenue

Skilled beauty advisors with
continuous training and
developmentto best serving the
customer

Beauty treats (beauty services)
available in all KICKS stores, in
designated furniture

Omni-experience through endless
aisles, DiSA and Click & collect

31



ABOUT KICKS - OMNI-EXPERIENCE

KICKS continuously introduces solutions to offer an enhanced omni-channel experience

Guidance

Guidance in-store by beauty advisor or online
analytics using e-com tools such as Virtual Try
On, Skin Analytics and Makeup Advisor, greatly
enhancing conversion and customer
Click & collect

+200 stores offer pick-up of order
within 4 hours. 17% of all e-com
orders collected in store

Endless aisles*

All stores offers full e-com
assortment for home delivery
with SKU up-lift from ~7,000 to

+30,000
Digital screens
Digital screens in all stores,
marketing customer club,
e-com etc.
MATA S Note: Net Promoter Score (NPS).
GROUP

experience

KICKS

Customer club

3.8 million club members,
including half of all Swedish
adult women

Digital Sales Assistant*

Members logged in to the Digital

Sales Assistant (DiSA) in stores

have a conversion rate of ~90%
and higher order value

Customer interactions

*Will be
~650,000 weekly visits to the further
stores and 1.6 million weekly

views on e-com

enhanced by
Matas Mobile
PoS

32



ABOUT KICKS - REVENUE DEVELOPMENT

Strong revenue development with majority of growth driven by e-com

KICKS revenue development per channel
2019-2023,SEKB/ %

I Skincity (e-com only) [ Stores 8% CAGR
incl. Skincity

E-com — Gross Margin % /
6% 4.6
4.0

3.6 1.1
3.4 3.3 0.9

2019 2020 2021 2022 2023

MATAS
GROUP

Note: Numbers have been rounded.

Organic CAGR
per channel

31% CAGR
incl. Skincity

21%

33
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1 KICKS — STRATEGIC PRIORITIES

Strategic priorities for KICKS to increase growth and improve margins

> [e]n]

KICKS strategic priorities

1 2 3 4

Broaden and deepen Win locally Accelerate e-com Expand store

assortment growth network and evolve
store concept

MATAS
GROUP

5

Operational
excellence
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KICKS - BROADEN AND DEEPEN ASSORTMENT

Potential to broaden offer and increase market share across key categories

KICKS estimated market share per category Example initiatives to broaden KICKS’ offer and address price
2023, DKK / % perception

Rest of market
I KICKS market share

118 «l I HAE uthok after marktesn
°
- Nice
8B 4 *
°® / Price! -
® ~
\
Alitid bra pris pa
beautyfavoriter -
- ¥,
o~
3B . :
16% ' ) : s =
28% 7% sl O
_ - _ 1% ' ' "
Pro skin by Skincity Beauty Pharmacy Pricing program
Fragrance Makeup Skincare Hair launched in e-com launched to be launched
M A T A S Source: Euromonitor
GROUP €3

Note: Beauty market only, excluding wellbeing.



KICKS - WIN LOCALLY

Opportunity to take market share by stronger localisation

KICKS estimated market share per market Key levers to recruit more members and increase spend per member:
2023, DKK / %

Rest of market

- KICKS market share Address variations in local demand and optimise

Relevant local assortment accordingly

30B assortment Broaden offer to drive frequency and more
; effectively recruit new members in NO and Fl 2024

Capture and maximise market specific events,

Local commercial holidays and celebrations
calendar Localisation of offers and merchandising based on
demand
15B
Pan Nordic partnerships (ie Pride) with local
. . execution combined with market specific efforts —
9B Media mix ?nd partner to “Talent” in NO in autumn 2024
partnerships ,
6B Increased local presence to secure relevant media
mix and influencer activation
10% 3
| 13%
I e | o
Total :: : : -l— 9 First flagship in Finland opening on Alexandersgatan end of September
2024!
M A T A S Source: Euromonitor
GROUP 37

Note: Beauty market only, excluding wellbeing.



KICKS - ACCELERATE E COM GROWTH

Potential to further accelerate growth in e-com by leveraging KICKS club

Accelerate e-com growth in KICKS

* KICKS has seen a strong growth within e-com

e Opportunity to further fuel e-com growth by

— Leverage omni-channel and club members
— Speed up deliveries

— Launch mobile app

— Improve value proposition

Assortment expansion and accessible price points will
be critical to drive more traffic, activate more club
members and increase their frequency

MATAS
GROUP

Example: Leverage omni-channel and club members

Opportunity to increase spend by increasing activity in the club

1/10 3-4 ~1/4

of members shop from times per year members members have not made
both channels shop from KICKS a purchase in the last 12
months

Multi-channel members Opportunity to Opportunity to
spend 3x single channel - increase member activate
opportunity to increase frequency

share of multichannel

38




KICKS — EXPAND STORE NETWORK AND EVOLVE STORE CONCEPT

Opportunity to densify store network and to develop concept for breadth and high frequency

KICKS store network
228 storesin total

The store network is fundamental for
KICKS business model with 70% of
revenues coming from stores

Opportunity to expand and enhance

stores

— Open new stores in white spots

— Futureproof concept for breadth and
high frequency

— Upgrade high performing stores

— optimise store operations

Examples:

Open new stores in white spots

Take market share by opening storesin
underservedregions/areas

Selected regions areas should have low
expected cannibalisation and high
potential profitability

Leverage learnings from Matas’
extensive store network

Futureproof concept for breadth
and high frequency

Improve store experience and offer with
more seasonaland accessible
assortment driving like-for-like growth

Make sure concept is adapted to
fit a broader assortment

MATAS
GROUP
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SUMMARY

Strategic priorities for KICKS to increase growth and improve margins

> [e]n]

KICKS strategic priorities

1

Broaden and deepen

2 3 4

Win locally Accelerate e-com Expand store
network and evolve
store concept

assortment

growth

* Broaden offer in relevant * Market relevant local * Leverage omni-channel and * Open new stores in white

categories

* Win skin with e.g. the

integration of Skincity

Market and grow sales of the
expanded in-house brand
portfolio

assortment

* Adapt commercial calendar

locally

Ensure optimal media mix
and partnerships

club members
Speed up deliveries

Increase customer
interactions with mobile app
and personalisation

Improve value proposition

spots

Futureproof concept for
breadth and high frequency

Upgrade high-performing
stores

optimise store operations

MATAS
GROUP

5

Operational
excellence
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MATAS - KEY KPIS

Leading Beauty and Wellbeing player with nation-wide store network and undisputed #1 webshop

264 matas
Physical stores . . -
DKK revenue in 2023/24 (incl. subsidiaries)
L & Of revenues from online channels
VA
O
P ,.;) Loyalty club members
) H 'n" ) o
P AR
¢ > -~
W ol | g Employees
'-; Lx\ BL“'M : :
J ‘HS&? In-house brands
MATAS

GROUP
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MATAS - STRATEGIC PRIORITIES

Strategic priorities for Matas to sustain high growth rates and improve margins

> [e]n]

Matas strategic priorities

L 2 3 4

Push further Fuel e-com and Refresh, upgrade Elevate brand equity

assortment strengthen omni- and open stores and reach via Social
expansion channel experience Media

MATAS
GROUP

5

Operational
excellence
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MATAS - PUSH FURTHER ASSORTMENT EXPANSION

Assortment expansion has added DKK 415 M in incremental revenue compared to 2021/22

Revenue from new assortment last twelve months (LTM)
Q12022/23-Q4 2023/24, DKKM

Health and Wellbeing

B Beauty

415
370

300

Q12022/23 Q22022/23 Q3 2022/23 Q4 2022/23 Q12023/24 Q22023/24 Q32023/24 Q4 2023/24

MATA S Note: Numbers have been rounded. 44
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MATAS - PUSH FURTHER ASSORTMENT EXPANSION

Move from “not present” to #1 in awareness for Pro Hair in less than 3 years

Revenue developmentin Pro-Hair category Key success factors to win market share with new assortment
2021/22 -2023/24, DKK

Development of new
inspiring and
educational Pro Hair
online universe —online
and in store

Launch of strong new
65M assortment with
numerous new Pro Hair

care brands

Advice content, live
shopping, developed by
professional
hairdressers

Improved traffic through
search and SoMe - paid
and organic

2021/221 2022/23 2023/24

MATA S Note: 1) Pro hair launched in August 2021, hence DKK 20 M only covers 8 months out of the financial year. 45
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MATAS - FUEL E-COM AND STRENGTHEN OMNI-CHANNEL EXPERIENCE

Matas’ success is built on second-to-none omni-channel experience with dedicated customers

Fast delivery

Same day delivery 6 days
per week to most parts of

Pick-up in store Denmark

Upselling on >20% of the 1.8 million
matas.dk orders picked up in store

Endless aisles

All stores offer full matas.dk assortment
for home delivery with SKU up-Lift from

MATAS
GROUP

~9,000 to +50,000

Online booking of events
and 1:1 personal advise

~30,000 online bookings of physical 1:1
personal advise or events with ~75%
conversation for +3x higher baskets

Matas mobile app

30% share of Matas.dk revenue
driven by the mobile app, with

300,000 users per month

matas

Omnichannel
competitive
advantage

Customer interactions

~700,000 weekly visits to the
stores and more than 5 million
weekly views on matas.dk

Club Matas and Club
Matas Plus

1.9 M members with a paying member
club of 100,000

Mobile POS
+400 mobile POS devices with club data

and endless aisles for personal advice
and +6% larger baskets

Samples

All samples registered on loyalty
member data for satisfaction and
upsell follow-up

46



MATAS - FUEL E-COM AND STRENGTHEN OMNI-CHANNEL EXPERIENCE

Matas’ success is built on second-to-none omni-channel experience with dedicated customers

Beauty Bot
(To potentially be added)

Fast delivery

Same day delivery 6 days
per week to most parts of

Pick-up in store Denmark

Upselling on >20% of the 1.8 million
matas.dk orders picked up in store

Endless aisles

All stores offer full matas.dk assortment
for home delivery with SKU up-Lift from

MATAS
GROUP

~9,000 to +50,000

Online booking of events
and 1:1 personal advise

~30,000 online bookings of physical 1:1
personal advise or events with ~75%
conversation for +3x higher baskets

Matas mobile app

: Community
L (To potentially be added)

30% share of Matas.dk revenue
driven by the mobile app, with

300,000 users per month

matas

Omnichannel
competitive
advantage

Customer interactions

~700,000 weekly visits to the
stores and more than 5 million
weekly views on matas.dk

Club Matas and Club
Matas Plus

1.9 M members with a paying member
club of 100,000

Mobile POS
+400 mobile POS devices with club data

and endless aisles for personal advice
and +6% larger baskets

Samples

All samples registered on loyalty
member data for satisfaction and
upsell follow-up

47



MATAS - FUEL E-COM AND STRENGTHEN OMNI-CHANNEL EXPERIENCE

The mobile point-of-sale device greatly improves efficiency and customer journey

Club Matas

Historic advantages .
customer Endless aisles

receipts

Al Assistant-
product
knowledge’

Customer
favourites

Strong 1-to-1
customer
experience

Club Matas/
Plus sign up

Customer
payment on the Campaigns
floor

MATAS
GROUP

Note: 1) To be further developed and nationally launched

48



MATAS - FUEL E-COM AND STRENGTHEN OMNI-CHANNEL EXPERIENCE

Endless aisles a great examples of major omni-channel advantages for Matas

B 7 ¢

Endless aisles

Customer entering store Product not available
before noon to buy a in store
product

“Greatservice. As my product was not availablein the store,
the store staff offeredto order it for me through the webshop and
have it send directly to my home free of charge."

Endless aisles customer, 8 May 2024

MATAS
GROUP

> B 2 A ° A

Trained advisor meets Advisor looks up Product delivered
customer on shop floor member data and orders home to customer
with mobile POS product with member’s same evening

personal discount

“The 5 stars are not enough; they should have double. | have
been using their foundation for many years, but it was sold out
yesterday. However, it was delivered to my address today free
of charge. That is service beyond all limits."

Endless aisles customer, 17 Jan 2024
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MATAS - REFRESH, UPGRADE ANS OPEN STORES

Three ways to rejuvinate store network and improve growth rate from physical stores

Open new stores Relocations Refresh and upgrade existing stores
Open stores in white spots Better, bigger, more central locations with New modular store concept with flexible
higher footfall elements being tested

MATAS
GROUP
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MATAS - ELEVATE BRAND EQUITY AND REACH VIA SOCIAL MEDIA

Strong evolvement of the Matas brand since 2017/18

| love Matas
— but they
really need to
renew
themselves

MATAS
GROUP



MATAS - ELEVATE BRAND EQUITY AND REACH VIA SOCIAL MEDIA

Now Matas is the 3™ most popular brand in Denmark with a continuously growing NPS

Matasis the 3"¥ most popular brand amongst all product and retail Customer satisfaction is also evident in the NPS, which has
brands in Denmark — jumping 3 rankings up from last year expanded from 62in 2020 to 73 in 2024

Matas NPS, 2019/20-2023/24

Brand name
REMA 1000
MobilePay
Matas
Lurpak
LEGO
Samsung
IKEA

DRTV

Sygeforsikringen Danmark

Nike

Brands are ranked based on their Index scores
between 1st Jan 2023 and 31st Dec 2023

2019/20 2020/21 2021/22 2022/23 2023/24

MATAS

52
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MATAS - ELEVATE BRAND EQUITY AND REACH VIA SOCIAL MEDIA

Appealing to Gen-Z by continuously expanding our strong position in social media

NOW more
than 1 M
21.27
followers
#mat
14 atas on SoMe
. matas_roedovre_centr... Folg

T

i1 Mi'ﬂ‘;k;; : i

Tessa pa Matas LIVE:
Vi tester den nye
makeup-kollektion

Qv A

Synes godt om fra jojo_norin og andre
matas_roedovre_centrum Kan du geette

hvilke makeupmaerke vi far meget snart? + » Naevi'en bedre sang til at lancere vores

I TikTok kanal, vi venter.. @ #mit... mere X < Se LIVE
@ Gh Q @ @ Tilfe] kommentar ...

£ qury - Let's Plays (Apif = @ Matas - R« H{§g

MATAS
GROUP



MATAS - ELEVATE BRAND EQUITY AND REACH VIA SOCIAL MEDIA

Continuous focus on brand equity and omni experience to drive up ‘time spent with Matas’

In-store Mobile app
Browsing, inspiration, Gamification, brand
1-1 personal advice, clubs, special offers,
touch/feel/smell gifts

Time spent with Matas

Matas.dk
Content, articles, Social media
Lives, beauty bot, Influencers, new
broadestand deepest trends, how to’s, dupes
assortment

MATAS
GROUP
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SUMMARY

Strategic priorities for Matas to sustain high growth rates and improve margins

Matas strategic priorities

2 3

Fuele-com and Refresh, upgrade

L

Push further

4 5

Elevate brand equity

Operational

assortment and reach via Social

expansion

strengthen omni-
channel experience

and open stores

* Growing assortment and
become #1 in new key
categories

* Stronger speed to market

*  Entry price brands to win
the young

*  Grow share of in-house
brands to improve loyalty
and margins

Boost relevance by
personalisation and fast,
flexible delivery

Connect customers even
closer with inspirational
content, universes,
gamification and social
shopping

Grow sales share from
‘Endless aisles’ and new
assortment

Improve store experience —
revitalised concept to
increase frequency and
browsing

Agility and speed in training
and development, driving
talent and motivation

Optimise store network

Media

excellence

Secure a futureproof brand
appeal with focus on
improving our image,
reputation, customer
loyalty, and perceived
market value

Make consumers connect
with our brand by making
the brand play a relevant
and valuable role

in their everyday life

MATAS
GROUP
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Q&A for Matas
and KICKS




Break 15 minutes
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Group Commercial

ALICE WASSARD
EVP GROUP COMMERCIAL
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The Gateway to the
Nordic consumer




GROUP COMMERCIAL - STRATEGIC PRIORITIES
Commercial strategic priorities support growth and margin expansion

Group Commercial strategic priorities

1 2

Expand and source the most
relevant assortment

Negotiate and ensure best
terms with the suppliers

MATAS
GROUP

3

Expand and improve portfolio
of in-house brands
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GROUP COMMERCIAL — EXPAND AND SOURCE THE MOST RELEVANT ASSORTMENT

Assortment already broadened and deepened significantly to become a one stop destination

2021/22 2022/23 2023/24 2024/25

* Beauty * Beauty

o  Skincare * Beauty * Health

o Makeup * Health *  Pro hair care

o Hair * Beauty *  Pro hair care * Pharmacy skincare

o Fragrance * Health e Pharmacy skincare ¢ Baby&child
* Health *  Pro hair care * Baby & child *  Sport & nutrition

o Vitamins, Minerals & Supplements  «  Pharmacy skincare *  Sport & nutrition * Healthy foods

o OTC & Medicare »  Healthy foods e Sexual wellness

o  Personal Care «  Sexual wellness * Gen-Z beauty

e Accessories

* Niche fragrance ...and much more

>20,000 SKUs and >1,100 new brands launched




GROUP COMMERCIAL — EXPAND AND SOURCE THE MOST RELEVANT ASSORTMENT

Proven playbook for launching and growing new categories and brands with speed

Define

Category strategy
Based on customer needs
and Matas Group role

Analytics
Customer insights, Gen Z
panel, Google, SoMe,
Competitors

1 month

MATAS
GROUP

Build
Source brands

From prioritised pipeline with
dedicated sourcing team

Set price and promo
With right pricing from Day 1

Build destination,

content and advice
Onsite and in 500 stores

2-4 months

youne-

Drive awareness

Build awareness

over time

1-3 years

Automated Lifecycle
Management

+/-
Distribution
Dropship
Delist
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GROUP COMMERCIAL — EXPAND AND SOURCE THE MOST RELEVANT ASSORTMENT

Significant opportunity to capture market share in existing categories from expanded assortment

Estimated market share by category
Matas Group’s Nordic market share by category, 2023/24

Rest
B Matas Group

5B 10B 14B 10B 15B 18B

25-30%
- 0,
20-25% 15.90%
e — 5-10% 0%

Fragrance Makeup Skincare Hair Wellbeing Personal Care

MATAS
GROUP

Source: Euromonitor
63



GROUP COMMERCIAL — NEGOTIATE AND IMPROVE TERMS FOR SOURCING CONTRACTS

Being “Gateway to Nordics” is key enabler to differentiate offering and improve profitability

Approximate overlap in product sourcing Three main impact areas for sourcing synergies
Illustrative, KICKS and Matas COGS

#3 Impact:

»

#1 Impact: #2 Impact:

Fasterreturn on
investment for brands

Renegotiation of Ease of
contracts doing business

KICKS Matas
(COGS ~1.6 B) (COGS ~2.5 B) e Renegotiation of terms with e Unified supply chain e Matas Group the
overlapping across Nordics drives down “Gateway to Nordics”,
suppliers/brands cost for all parties e Access and insights from
e Renegotiation of terms with e Asingle point of contact +5 M loyalty club members
non-overlapping for all four markets

e Building brands and

suppliers/brands when delivering growth

launched in both banners
e New position allows for

o Leveraging higher volumes exclusive access and first
o Broader distribution/ 4 in market with new brands
countries
MATAS 64
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GROUP COMMERCIAL — EXPAND AND IMPROVE PORTFOLIO OF IN-HOUSE BRANDS

In-house brands play a huge role in creating traffic, loyalty and profitability

Revenue split across 3" party vs. in-house brands

2023/24 proforma, DKK

7.8B

Matas Group
revenue

MATAS
GROUP

In-house
brands

M.Cosmetics

Atelier Rouge

,
\&

2

BeautyAct

1

1) |

Sunny Stories

Nilens Jord

MIILD

Flora Danica

y e k|
& @ bb

=

Plaisir

Matas Material

Matas sport

FLAER

Skincity Skincare

Continu

In-house brands...

...drive differentiation

...improve margins

...drive traffic,
recruitment
and build loyalty

Skintreat
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GROUP COMMERCIAL — EXPAND AND IMPROVE PORTFOLIO OF IN-HOUSE BRANDS

Strategy focused on consolidation of power brands with Nordic footprint

1) Consolidate portfolio to 2) Roll-out across all Nordic 3) Expand brands with

focus on fewer power brands markets to leverage scale trending franchises

e Wide portfolio of 19 brands to be e In-house power brands to be rolled out e Expansion of power brands with new
consolidated into fewer Nordic power sequentially across Nordics franchises through proven fast-follower
brands e Significant marketing plans and in- SEUELD SR D)

e Distinct value propositions and strategies channel support will build brands in new e Innovation taps into consumer trends,
to ensure minimal overlap and broad markets building category incrementality — e.g.
consumer coverage Matas Striber Curly, our biggest

innovation ever!

0000
0000~
0000

MATAS
GROUP £



SUMMARY

Commercial strategic priorities support growth and margin expansion

Group Commercial strategic priorities

L

Expand and source the most
relevant assortment

2

Negotiate and ensure best
terms with the suppliers

3

Expand and improve portfolio

of in-house brands

* Broaden and deepenthe mostinspiring
assortment for Matas and KICKS’
customers

* Fastmoveron new and trending brands
and products from social media

Become preferred retailer as gateway
to Nordics for more exclusivities and
selectivity

Secure bestterms with suppliers by
implementing new Group contracts

Make big bets on top in-house brands
and bring to all markets

Continue strong track record of fast-
followers of proven successes

MATAS
GROUP

67



06
Group Digital
& Loyalty

BRIAN ANDERSEN
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Delivering the most personal
online experience in Beauty and
Wellbeing in all markets



GROUP DIGITAL & LOYALTY — MATAS.DK DEVELOPMENT

Matas.dk has been on a tremendous growth and customer satisfaction journey

Matas.dkrevenue development
2017/18-2023/24, DKK

760 M

120 M

2017/18 2020/21 2023/24

Matas.dk [ 0.6%

MATA S Source: FDIH

GROUP Note: 1) No NPS measures on matas.dk prior to FY 2019/20.

Matas.dk

FDIH ranking of most used webshops in Denmark
2017 vs. 2023, % share of purchases

ikl 2017 2023

I 3.2%

2019/20

Matas.dk NPS development
2019/20"-2023/24, NPS

2020/21

2023/24



GROUP DIGITAL & LOYALTY — MATAS.DK DEVELOPMENT

Our proven commercial model with 6 steps —ready to be leveraged for KICKS

MATAS
GROUP

Broadest assortment

Best digital Strongest
supplier guidance and
partnerships inspiration
L
arggst Shgre East
of Voice with .
delivery

1stparty data

The most attractive
loyalty benefits

71



SUMMARY

2

Digital & Loyalty strategically priorities to leverage data to improve personalised experience

Group Digital & Loyalty strategic priorities

2 3

Boost loyalty and personalisation Be the inevitable and preferred

1

Create a more personalised
by enhancing the mobile app Nordic retail media choice

experience through shared Nordic
platform

MATAS

GROUP 72



GROUP DIGITAL & LOYALTY — SHARED PLATFORM

Invaluable 13! party data drives significant enhancements of the digital development

+500 M annual +30 M annual
+5 M club members . .
pageviews transactions

Consolidate on shared

Nordic digital platform:
Invaluable 15t party data

Optimised e-com back-end

App

New technology for personalisation to support:

Building brands

Guiding and
inspiration

Omni Order Management System (OMS)

Frictionless shopping

Merchandising

MATAS

GROUP 78



GROUP DIGITAL & LOYALTY — SHARED PLATFORM

Shared Order Management system supports fast omni-channel fulfilment of wide assortment

Stores

Online

Group applications

Group-wide inventory visibility

Management

Matas and KICKS
logistic centres

Matas and KICKS Stores

App

MATAS
GROUP

System

Customerchannels
jusawiinjjduueyd-luwQ

Customer service

Al and analytics

Home delivery

Delivery point

Return to store
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GROUP DIGITAL & LOYALTY - APP

Our mobile app ambition — the preferred starting point for our customers

MATAS
GROUP

We want to create a concept for
the loyalty apps that unites a
strong feeling of membership
with our business goal to make
our app the preferred buying
place for our members.

Shopping

In-store mode

Inspiration
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GROUP DIGITAL & LOYALTY — APP

Strong track record for making our mobile app the preferred digital sales channel in Matas

Mobile app share of Matas.dk revenue
2020/21-2023/24,%
Current

status:

30 %

25%

Existing

20%

Features
to come:

2021/22 2022/23 2023/24

MATAS
GROUP

features:

Downloads
+900,000 downloads

Membership Shopping in
data app

Inspiration Videos

Personalisedfeed

Conversion Rate
Higher than matas.dk

Instore

function Chatin app

Competition

Deep-linking

KICKS mobile app
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GROUP DIGITAL & LOYALTY - RETAIL MEDIA

Matas has sold retail media for +25 years and currently has three core offerings to the market

Matas Media offers some of the most
efficient, innovative and creative media

solutions

~750.000 felewars.

We hove a brood & extensive medno offering

all need fo be consumer relevant!

media placeme
900,000 domnioods kel
Motos
A
15 fa, DK in TV i

celvarfiving in 27,73

<11 m. ovg.
watch ime -
200,000 revcers Matas
75% vhit stores oftes reacing PN
tacte-
rallsts

+2000 empioyacs 1.9 mio. membears

240 stores
BST. are educated 1 k. vishs per weak 957 safistocsion
hatas 20 k. poge views i manth

Matas Insights offers the answer to
everything, that concerns the supplier’s
brands and customers in Matas

We have a unique position as an insights partner

—

Our access to

1,9 mio.

customers via Club Matas

matas

Whiaare: w hoves:

% Which enables us fo

) exclude any costhy
Transachional daia mmm  Fe-party companies
so that we can offer

—_— the strongest possible
insighls as the best
r- possible prices
Direct
communication

access

Matas Creative offersthe strongest creative
team in the business, who can produce high
quality, efficient content for the supplier’s
campaigns in Matas

RGN
LT

At Matas Creative we want to be known for
our creativity and the results we can -
achieve with this

EER #lﬂ@ i W
b bl

l‘.l

s,

A

B
8,
)
- il
-
5

MATAS
GROUP
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GROUP DIGITAL & LOYALTY — RETAIL MEDIA

Continued big opportunity in retail media for Matas Group to become even bigger with Nordic scale

MATAS
GROUP

Retail media is expected to grow by
25% per yearto USD 100 B over the

next five year, representing 25% of total We have a vision of

digital spend by 2026 becoming the inevitable
“In short, retail media is just and preferred medla
beginning to realise its choice among all our
considerable potential, and it’s

partners

about to get a lot more interesting -
and profitable - for retailers and
brands alike”

Source: Boston Consulting Group.
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GROUP DIGITAL & LOYALTY — RETAIL MEDIA

Matas Group has a unique position to offer “omni” retail media offerings from awareness to loyalty

Strong offering based on 4 core elements Matas Media can support the entire consumer journey

Analytics capabilities
and attribution possibilities
with e-com sites and

MATAS
GROUP

Transactional &
behavioural data

store networks

Strong owned media
offering and execution

Cnline videos

Guidance/service

Website

Display
E-Mail

sote o

(org.)

How to videos

ty Brands

Leaflet

Newslefter Stores

Stores

Live/stories

Instore |impact) Customer Service

Instare
|display)

Strong media partnerships @ @ e

with Google and

media agencies

79



GROUP DIGITAL & LOYALTY - RETAIL MEDIA
Strong pipeline of activities to further strengthen media offerings and become the preferred choice

How to succeed Key activities

Implement bid driven sponsored search

1

Act as a “Real media owner”
Build more digital in-store solutions

2

The strongest media proposition

Scale personalised and segmented offers

3

Best to utilise data

Offer cross Nordic launches

MATAS
GROUP



SUMMARY

2
Digital & Loyalty strategic priorities leverage data to improve personalised experience

Group Digital & Loyalty strategic priorities

2 3

Boost loyalty and personalisation Be the inevitable and preferred

L

Create a more personalised

experience through shared Nordic by enhancing the mobile app Nordic retail media choice

platform

* Leverage data from +5 million * Personalise mobile apps * Implement bid-driven sponsored
members * Implement more engaging formats search

» Significantly improve personalisation « Optimise in-store functionality * Scale personalised and segmented
capabilities offers

) ) R * Deep link to mobile app o )

» Migrate into a shared Nordic digital * Build digitalin-store solutions

platform * Launch mobile app in KICKS )
* Offercross Nordic launches

* Implement joint OMS to support
omni fulfilment

MATAS

GROUP &l
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DAVID HEEROMA
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Build a shared platform to enable long-term
growth and competitiveness



GROUP OPERATIONS - STRATEGIC PRIORITIES
Operations strategic priorities are to automate, transform and unify Matas Group

Group Operations strategic priorities

1

2 3
Automated logistic centers
and Nordic supply chain

Unified and modern Leveraging Al
IT platforms and Analytics

MATAS

GROUP 84



GROUP OPERATIONS — AUTOMATED LOGISTIC CENTERS AND NORDIC SUPPLY CHAIN

By 2025 two new automated logistic centres will be operational and enable a Nordic supply chain

| 'i Mm

"""f"a.gl.....

KICKS Logistic Centre

Rosersberg p—
Fully operational omni-channel Plar;tt:i:e fztcl)l;);o::rrvaitr:onal
logistic center since spring 2024 9 PrnE e cor’n €
Lynge,

Matas Logistic Centre

MATAS

GROUP £



GROUP OPERATIONS — AUTOMATED LOGISTIC CENTERS AND NORDIC SUPPLY CHAIN

KICKS new automated logistic centre fully operational and have transformed KICKS supply chain

KICKS new logistic centre

e CAPEXSEK 200 M, for machinery only (building is leased)

e 29,000 sgm, with room to scale

*  90% of orders to be fulfilled with minimal manualinterference using shuttle
automation

* Less than 10 minutes from customer order until it is packed and ready for delivery

* Complete transformation of supply chain fulfilment to stores, with valuable learnings
from Matas’ supply chain setup

* Very high sustainability standards (BREAM-SE Excellent)

MATAS
GROUP
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GROUP OPERATIONS — AUTOMATED LOGISTIC CENTERS AND NORDIC SUPPLY CHAIN

Matas new automated logistic centre to open in spring 2025

Matas new logistic centre

« CAPEX of DKK 525-550 M, covering acquisition of property, building and machines
32,000 sgqm, with room to scale

* Designed to automate and scale e-com operation, but will use excess capacity for
retail operation until the space is needed fore-com

* Very high sustainability ambitions (DGNB Gold)
* Automated picking with proven high-tech autostore solution
* Leveraging valuable learning from KICKS new logistic centre

* Building process is currently on time and on budget

MATAS
GROUP



GROUP OPERATIONS — AUTOMATED LOGISTIC CENTERS AND NORDIC SUPPLY CHAIN

Automated logistic centres enhances competitive position and supports growth

-
X
&
A
=
o

72

Benefits

Faster order fulfillment

Error rates minimised

Reduced risk of stock out

Scalable warehouse and future proof solution
Increase in capacity

Reduced cost per order and improved margins
Improved inventory management

Reduced environmentalimpact

MATAS
GROUP
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GROUP OPERATIONS - UNIFIED AND MODERN IT PLATFORMS

Transforming and integrating into one Group IT platform to leverage scale benefits and unify

Matas IT KICKS IT

\%

One Group IT system

MATAS
GROUP

Transformation journey
* Matas and KICKS will gradually move into a transformed best-of-breed IT platform
* Design criteria:

1) Best-of-breedIT systemand architecture choices (already done)

2) Transformation and integration to be done by 2026/27

3) Investment covered within the Group's 3-4% annual CAPEX

Benefits

* LeveragelT investments across a bigger scale to either lower overall IT CAPEX
and OPEX and/or improve solutions

* Unified and efficient ways of working across the Group
* Leveragedata fordecision-making across the Group

* Ensuring cyber security and enhancing scalability

89



GROUP OPERATIONS — INVEST IN Al AND ANALYTICS

Investmentsin Al and Analytics fundamental for maintaining a competitive edge

Front-end

Improve customer experience and
drive growth

Example of investments already done:

* KICKS Al Beauty
* KICKS Digital Sales Assistant (DiSA)
* Matas Maia - generative Al use cases

* Matas product recommendations

MATAS
GROUP

Al & Analytics

The Group will continue to investin
Al & Analytics, both front-end and
back-end as this is fundamental to
maintain a competitive advantage
and to Win the Nordics

Back-end

Enhance efficiency in operations
and improve profitability and
quality

Example of investments already done:

* Forecasting and supply planning
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GROUP OPERATIONS — INVEST IN Al AND ANALYTICS

Zoom in — KICKS Beauty Bot guides e-com customers with GenAl technology

Beauty Bot ComputerSweden . woe v o :
erformance’ 0o e s
P Skonhetskedjan slipper Chat
GPT-baserad sokmotor .
Add To Cart +173%
Ruumc

bitsivg | Movestewn MG P S —

Kxcks Al-sokmotor ska ge
kunderna personligt
bemdtande - utan att man
Kinner sig tjatig

ltems purchased + 42%

& Hej, det ar jag som ar Beauty Bot!

Frdiuga ity v el will on Dty ol T festay pé e bista procduktsna (i dig! Tank pé al
ar Al-genererade och ibland kan vara ctullstendiga.

MATAS
GROUP

Note: 1) Compared to customer only using normal search engine for period September 2023 - March 2024.



SUMMARY

Operations strategic priorities are to automate, transform and unify Matas Group

Group Operations strategic priorities

1 2 3

Automated logistic centers
and Nordic supply chain

Unified and modern Leveraging Al and Analytics
IT platforms

* Build and launch two new automated * Transform IT setup and gradually move * Improve customer experience and drive
logistics centers in Stockholm and into a unified best-of-breedIT platform growth
Copenhagen * Transformationto focus on speed and * Enhance efficiency in operations and
* Implement Nordic supply chain setup scalability while staying within historic improve profitability and quality
to optimise and leverage scale CAPEXranges
MATAS

GROUP =
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FINANCIAL AMBITION

Mid-term financial ambition of growing faster than the market and expanding margins

Grow faster than the market Expand EBITDA-margin

DKK>10B 15-16%

Revenue guidance EBITDA before special items
2027/28 guidance 2027/28

CAPEX Gearing policy Dividend & share buy-back
3-4% 2 -3x >20%
Of revenue Net interest-bearing debt / EBITDA Of adjusted net profit

Synergy potential of DKK >140 M to be realised by 2025/262

MATA S Note: The financial ambition is based on assumptions of continued underlying market growth with no major macro, regulatory, or supply chain disruptions, as well as no major disruptive competition arise. 1) Based on 2023/24 pro forma revenue, on a 94
GROUP currency neutral basis. 2) Including DKK 40 M KICKS standalone improvements already realised.



REVENUE DEVELOPMENT

Sustaining high growth rate to reach DKK 10 B during “Win the Nordics” strategy phase

Matas Group revenue development per strategy phase
2017/18 -2027/28, DKK / CAGR

. ’ ’ W\ﬂg Ma
;renewing Maté> cie
. 5%

4.2B 4.2B

6%

6.7B

il i

2017/18 2020/21 2020/21 2023/24
Matas Only

MATAS
GROUP

2023/24 2023/24 2027/28
Reported Pro forma Financial
incl. KICKS Ambition
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REVENUE AND GROWTH

Combination of market growth and market share capture could drive revenue above DKK 10 B

Revenue growth and key drivers
Illustrative, 2023/24 -2027/28, DKK / CAGR

/ >6% >10B

7.8B

2023/24 Underlying Market share 2027/28
proforma revenue market growth capture guidance

MATAS

GROUP <8



REVENUE AND GROWTH

The key driver in capturing market share is to increase spend per member with multiple levers

Average spend per member comparison, KICKS and Matas
2023/24, DKK

~1,850
~650
Matas average spend KICKS average spend
per member per member

MATAS
GROUP

Note: 1) Excluding Flagship stores that have significantly higher SKU/store.

Key levers to improve spend per member:

Assortment
expansion

Spend per store

Store expansion

Digital and loyalty
excellence

Matas has ~50,000 SKUs across multiple product
categoriesrelated to Beauty and Wellbeing

KICKS has ~30,000 SKUs within Beauty

Matas average turnover per store is DKK~12 M,
with ~9,000 SKUs per store

KICKS average turnover per store is DKK~9 M,
with ~7,000 SKUs per store’

Matas has 264 storesfor a DKK 15 B market
KICKS has 228 stores fora DKK 57 B market

Matas is the clear #1 online beauty destination
and #2 most used webshop in Denmark

KICKS is in the lead but has opportunity to grow
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PROFITABILITY

EBITDA-margin to improve through automated logistic centres, synergies and operating leverage

EBITDA developmentand key drivers
Illustrative, 2023/24-2027/28, DKK / %

~1.1B

2023/24 Topline growth Automated Synergies Operating leverage Funding growth & 2027/28
pro forma logistic competitiveness guidance
centres

A
v

Margin drivers

MATAS

GROUP o



SYNERGIES

Synergy realisation on track to achieve DKK >140 M EBITDA improvement by 2025/26

Synergies:

Expected
value at

transaction:

Status
of track:

MATAS
GROUP

KICKS standalone
improvements

Group synergies

Secure integration of Skincity
in KICKS and go-live of new
automated logistic centre

DKK ~40 M EBITDA uplift
with full effect in 2024/25

v

100% completed
DKK >40 M realised

Implement Nordic
organisation with reduced
FTEs and operational
excellence

v

100%

Secure best terms with
suppliers by implementing
new Group contracts

Minimum DKK 100 M EBITDA
improvement by 2025/26

On track

Other effects from scale
and best practice sharing in
e.g. distribution cost and
commercial excellence

On track
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CASH FLOW, CAPEX, GEARING AND DIVIDEND

Capital allocation unchanged to enable future growth and secure gearing and distribution policy

Cash flow

Completion of large
investments leads to
significant free cash
flow generation from
PAVVASTPAS

MATAS
GROUP

CAPEX

3-4%

CAPEX between 3-4% of
revenues annually to be
reinvested

Potential M&A not included

Gearing
2 -3x

Maintain a gearing between
2-3 times EBITDA

Ensure that gearing ratio
does not materially exceed 3
for alonger period of time

Dividend & share

buy-back
>20%

Distribution of minimum
20% of adjusted net profit,
subject to gearing target
and near-term risk
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RISKS AND MITIGATIONS

Three largest risks are mitigated by decisive actions and continuous focus

Macro development

and consumer spending

Industry development
and competition

Cyber and
IT security

e The Beauty and Wellbeing marketis
positively correlated with the general
economy and employment rates

¢ Ahard landing from the higher interest
rates
could resultin declining GDP and
employment rates

e Matas Group is further exposed to four
different economies, to various degrees

\%

Limited risk estimated as market has

shown resilience in previous downturns -

focus is to monitor and adjust sales
initiatives promptly

MATAS
GROUP

e Matas Group is strongly exposed to
developmentin overallretail sales with a
general shift towards online channels

e Competition has historically been from a
wide range of offline players, from
supermarkets to pharmacies and
perfumeries

e Asconsumer behavior continues its shift
toward online channels, competition from
international players has intensified

\ %

By leveraging all the omni-channel assets
and the industry’s largest loyalty club,
Matas Group is well positioned

Matas Group is exposed to digital attacks
and constantly seeks to improve its cyber
security

Reliable IT systems and infrastructure are
critical to Matas Group’s daily operation

Matas Group has a modern, upgraded IT
infrastructure focusing on data security
and protection of the Company’s and its
customers’data

\%

Continuous monitoring of traffic and
pursue of a highly segmented network
structure segregating data flows, will
minimising the risk
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EQUITY STORY

A Nordic growth journey to build the #1 Nordic Beauty and Wellbeing destination

Equity story

DKK revenue, in 2027/28. Organic growth fuelled
Matas Group is the Nordic market leader, with a clear > 1 O B by continued assortment expansion and e-com

strategy become #1 in all Nordic markets, channels and proposition, improving the customer experience
core categories to increase market share from ~11% both in store and online

EBITDA margin in 2027/28, supported by

Operating in an attractive market valued at DKK 72 B and 1 5 —_ 1 6 % operating leverage, synergies and automated
expected to grow ~4% annually between 2023-2027 logistic centres

Matas Group has a scalable well-invested platform and 3 —_ 4% CAPEX of revenue annually
proven successful business model to increase EBITDA-
margin

Significant free cash flow generation from 2025/26 after 2 — 3X Gearing will remain between 2-3x of EBITDA

completion of large IT and logistics investments allow for

further organic growth investments, with potential for

additional M&A > 2 O 0/ Dividend and share buy-back of minimum 20%
0

of adjusted net profit

An international, tenured and proven management
team, fully aligned to drive the strategy and reach the
financial ambition

Leading to annual double-digit earnings per share growth

MATAS
GROUP
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MATAS
GROUP

PRESENTATION WILL BE AVAILABLE ON:
WWW.MATASGROUP.COM



http://www.matasgroup.com/
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