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Disclaimer

Acceptance of limitations: The information in this presentation (the "Material") is furnished by Ellos Group AB (publ) (corporate identity number 559175-1325) (the "Company") solely for information purposes to investors in respect of the bonds dated 25 July 2019 (the
"Bonds"). The intended recipients are determined solely by ABG Sundal Collier AB (the "Advisor"). By attending a meeting where the Material is presented, or by reading the Material, you agree to be bound by the limitations and notifications described below.

Use of the Material: Nothing in this Material shall constitute a recommendation to the holders of the Bonds (the "Bondholders") or any other person. Further, this Material does not constitute a recommendation or an offer to sell or a solicitation of an offer to buy any
securities, and it does not constitute any form of commitment or recommendation in relation thereto. No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information in the
Material.

No financial, legal, investment or tax advice: The Advisor is not giving and is not intending to give financial, legal, investment or tax advice to any Bondholder or any other person, and this Material shall not be deemed to be financial, legal, investment or tax advice from the
Advisor to any Bondholder or any other person.

No liability: Although the Company has endeavoured to give a correct and complete picture of the Company and its subsidiaries (the "Group"), neither the Company nor the Advisor or any of the Advisor's or the Company's subsidiaries, directors, officers, employees,
advisors or representatives (collectively the "Representatives”) may be held liable for any loss or damage of any kind arising from the use of the Material.

Information sources: The information in this Material is presented by the Company or constitutes publicly available material and has been produced by the Company assisted by the Advisor exclusively for information purposes. No due diligence has been carried out in
connection with the preparation of this Material and thus there may be risks related to the Group which are not included in this Material. This Material may contain forward-looking statements that reflect the Company's and the Group's current expectations or estimates with
respect to certain future events and potential financial performance. Such statements are only forecasts which are based on a number of estimates and assumptions that are subject to significant business, economic and competitive uncertainties and no guarantee can be
given that such estimates and assumptions are correct. No information in this Material has been independently verified by the Advisor or their advisors and the Advisor and their advisors assume no responsibility for, and no warranty (express or implied) or representation is
made as to, the accuracy, completeness or verification of the information contained in this. The information relating to the Company or the Group does not constitute a complete overview of the Company or the Group and must be supplemented by the reader wishing such
completeness.

Audit Review of Financial Information: Certain financial information contained in this Material has not been reviewed by the Company or the Group's auditors or any other auditor or financial expert. Hence, such financial information might not have been produced in
accordance with applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Company and the Group are the sources of the financial information, and neither the Advisor nor any of the Representatives shall have any
liability (in negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.

Actuality: The Material is dated 6 November 2023. Neither the Company nor the Advisor can guarantee that there has been no change in the affairs of the Group since such date, nor do they intend to, and assume no obligation to, update or correct any information included
in the Material. The Material may however be changed, supplemented or corrected without notification. Conflicts of interest: The Advisor and the Advisor's clients and/or Representatives may hold shares, options or other securities of any issuer referred to in this material and
may, as principal or agent, buy or sell such securities and have, or may in the future, engage in investment banking and/or commercial banking or other services for the Group in their ordinary course of business. Accordingly, conflicts of interest may exist or may arise as a
result of the Advisor having previously engaged, or will engage, in financing and other transactions with the Group. It should be noted that the Company may have interests that conflict with noteholders particularly if the Company encounters difficulties or is unable to pay its
debts as they fall due.

Prospectus: The Material does not constitute, and should not be considered as, a prospectus for purposes of the Prospectus Regulation (EU) 2017/1129 and has not been prepared in accordance therewith or in accordance with any other Swedish or foreign law or
regulation. Accordingly, the Material has not been approved, examined, or registered by any supervisory authority. However, a prospectus relating to the admission to trading of the Bonds may be prepared and approved and will, in such case, be published and available at
the Swedish Financial Supervisory Authority's website and at the Company's website.

Distribution: The information in this Material is not for release, publication or distribution, directly or indirectly, in or into the United States or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities
referred to in this Material have been or will be registered by the Company under the U.S. Securities Act of 1933, as amended (the "Securities Act") or the securities laws of any state of the United States. This Material may not be distributed into or in the United States or to
any "US person" (as defined in Rule 902 of Regulation S under the Securities Act). In so far this Material is made or would cause any effect in the United Kingdom, this Material is only addressed to and directed at persons in the United Kingdom who (i) are persons who have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the
Order, or (iii) are other persons to whom this Material may otherwise lawfully be communicated (all such persons together being referred to as "Relevant Persons"). This Material must not be acted on or relied on in the United Kingdom by persons who are not Relevant
Persons. Any investment or investment activity to which this presentation relates is available only to Relevant Persons in the United Kingdom and will be engaged in only with such persons. Further, the distribution of this Material and any purchase of or
application/subscription for securities may be restricted by law in certain jurisdictions, and persons into whose possession this Material comes should inform themselves about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a
violation of the applicable securities laws of any such jurisdiction. The distribution of this Material and the private placement of the securities in certain jurisdictions may be restricted by law. No action has been or will be taken to permit a public offering in any jurisdiction.
Persons into whose possession this Material comes are required to inform themselves about, and to observe, such restrictions. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. The Company and
the Advisor disclaim any responsibility or liability for the violations of any such restrictions by any person.

Applicable law: The Material and any non-contractual obligations arising out of or in connection with it are subject to Swedish law, and any dispute arising out of or in respect of the Material is subject to the exclusive jurisdiction of Swedish courts (with District court of
Stockholm as court of first instance).
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Ellos Group recap | The leading Nordic e-commerce group

Thego-t o p | ay e rThefmidtife Wdneanoh Revenue split?

Home

59%

Segment ‘
.
Fashion

Complementary

ellos Jotex nome ) room

| Internal
/v | brands

External 36%

Type
brands P

1.8bn 51% 252m 3.1m

Gross Gross Adj. Active
profit (SEK) margin (%) EBITDA (SEK) customers?

== k=

Notes: 1) LTM Q3 2023. 2) Active customer defined as a customer placing an order within the last 24 months. ELLOS GROUP
ellos Jotex nomef)room elpy

Geographical presence

Q
e

Q HQ and fulfilment 3PL centres

Core markets . Growth markets



History recap | Joining forces anew with Nordic Capital

Selected milestones (2013-2023)

STAYHARD

FNG

NoRDIC CAPITAL

A
it

Delivering on

strategy in place

V GV Nordic Capital becomes the { !
-—rer majority owner of Ellos due ~ &nd improving
1\~ e 65 Sefes fin to FNG insolvency. profitability
ST ‘ nome @ foom th Launch of Jotex in the Netherlands and  Divestment of Stayhard
NORDIC CAPITAL — é Launch of FNG acquires Ellos ~ Germany and Poland Austria
e ; Group from Nordic Capital
e"OS Nordic Capital acquires Acquisition of Switch to a completely Homeroom B 2
Foundation of Ellos Ellos and Jotex from Stayhard new E-commerce platform
by Olle Blomqvist Keering
! ! ! :
A A —_
1947 2013 2014 2017 2018 2019 2020 2021 2022 2023
ANordic Capital is an established and active owner that havao cunnnonrtod nur ornowt h 3pnd
for many years to become -tomreerckgap WalgokfNrvarddd ¢ r egi ¢
our coll aboration and fuel future gr o\ fet

continuing
- Hans Ohlsson, CEO of Ellos Group

+

OWe are, and have al whlgsGrmhaero,s ismprag egedc Ipysition
industry. As a responsible and active owner, Nordic Capital commits to continue to support the
continued growth and success of EllosGr oup . 0

- Robert Furuhjelm, Partner Nordic Capital Investment Advisory

ELLOS GROUP
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Q3 Highlights | Profitability focus continues to pay off

) | = ‘ =3 -
T e A
Strong profitability improvement
A We are delivering strong results, driven primarily by a stronger gross margin, lower marketing costs and lower operating costs. The
gross margin increased 2.1 percentage points to 52.1 per cent, representing an increase in adjusted EBITA of over 100 per cent for
the first nine months of the year. This is a clear sign that our focus on costs and profitability is having a real impact

Focus on working capital and cash flow
A As part of our cost focus, we are seeing continued efficiency improvements in both inventory and distribution, while also continuing to
develop our business by adding new delivery services and focusing on improving lead times to the customer. In addition, our work
with purchasing and good inventory management has created a healthy balance in inventory levels. Inventories are SEK 63.4 million
lower as compared with last year. Cash flow from operating activities increased to SEK 16.9 million during the quarter

Challenging market sentiment
A ltis also evident that consumer purchasing power remained dampened during the quarter by the interest rate situation, inflation and
geopolitical developments. An unusually warm autumn also impacted demand for and sales of seasonal clothing, such as jackets and
knitwear. The Swedi s-bommerce bhadicatér estineatesthat eecanineercelin Sweden decreased 4 percent for the
January i August period as compared with last year. Fashion and footwear continue to grow, while home furnishings and furniture
decreased at least 15 per cent, according to the E-commerce Indicator. In view of this, EllosGr oup és Fashi on and
remains strong

Strong foundation in place
A Ellos Group continues its unflagging efforts to lay a solid foundation for profitable growth. A strong customer focus, cost efficiency and
inventory efficiency are high on our agenda in 2023, and we are closely monitoring market developments so that we can quickly
adapt. As a leading e-commerce player with strong and valued home furnishing and fashion brands, we are well positioned to create

value for our customers
» e

7 | \"s < — e
;| Tl ST TS

ELLOS GROUP
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Q3 | Net sales, gross margin, and Adj. EBITA development

Net sales (SEKm) and Gross margin (%)

763 778
641
49%

55%

Q1 Q2 Q3
2020

53%!?

993

52%

Q4

830

51%

Q1

Adj. EBITA (SEKm) and Adj

105
85
1 14% 11%
0%
Q1 Q2 Q3
2020

Notes: Reported figures

1) Adjusted for a non-recurring item in Q3 2020.

99

10%

Q4

31

4%
Q1

853

54%

Q2

2021

847

50%

Q3

1,059
863
51%  52%
Q4 Q1

. EBITA margin (%)

Adj. EBITA

55

6%
Q2

2021

36

4%
Q3

(36)m / +2.1pp

858 861
52% - 50.0%
Q2 Q3
2022

Adj. EBITA margin (%)

39

15
4% 2%
Q4 Q1

1,042
816 802

49% 51% 54%

Q4 Q1 Q2
2023

+37m |/ +4.7pp

825

52.1%

Q3

41
30 27
8 7
Q2 Q3 Q4 Q1 Q2
2022 2023
ELLOS GROUP
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67

8.2%
Q3

Comments

A

Net sales during Q3 decreased by 4.2% YoY
driven by a negative market sentiment and
dampened consumer purchasing power as well
as the unusually warm September

However, the gross margin saw an expansion of
2.1 percentage points primarily driven by a
positive development within the merchandise
margin

Adj. EBITA saw an impressive growth of 122.8%
YoY primarily driven by the positive gross margin
development and lower selling expenses

The lower selling expenses are primarily an effect
of lower distribution costs and increased
marketing cost efficiency. In relation to net sales,
the selling expenses decreased by 2.8
percentage points

The improved marketing cost efficiency is coming
both from the mature markets in the Nordics and
the new European markets

Administration costs saw an increase of 6.0%
partly due to reservations for variable salary
components



Q3 | Net debt and inventory development

Net debt (SEKm)?!

Net debt
3.6x 3.7X
1290 1,297 1237 1179 1294

Q1 Q2 Q3 Q4
2020

Inventory (SEKm)

17%

525 470 536 529

Q1 Q2 Q3 Q4
2020

Notes: Reported figures

1) Net leverage based on management accounts Pre IFRS EBITDA. Net debt include nominal bond volume.

Q1

17%

585

Q1

Net debt / LTM Pre IFRS EBITDA

4.3x 5.0x
1,302 1,320
Q2 Q3
2021
Inventory
21%
18%
743
624
Q2 Q3
2021

26m / (0.9)x

6.4 7.2x 8.7 9.6x

1,435 1,442 1,479

1,304

Q4 Q1 Q2 Q3
2022

13.1x
11.5x 11.2x
8.7x

1,432 1,504 1,502 1,505

Q4 Q1 Q2 Q3
2023

(63)m / (0.9)pp

Inventory as % of LTM sales

21% 22% 21.6%

21%

739 770 792 786

Q4 Q1 Q2 Q3
2022

19% 10% 20% 20.7%

700 677 699 723

Q4 Q1 Q2 Q3
2023

ELLOS GROUP
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Comments

A The strong financial performance in Q3
contributed to a decrease in leverage of 0.9x
YoY. Hence, the leverage has decreased by 4.4x
from the end of Q1 2023

A Given the actions taken to reduce costs and focus
on margin, we expect further deleveraging over
the coming quarters as these initiatives are
reflected with full effect

A The focus on working capital continued in Q3 with
inventory at the end of the period being down
approximately SEK 63.4m YoY

A Going forward, the focus is set on further
improving inventory efficiency
A As Ellos is entering the important fourth quarter

and the most hectic period including both Black

Week and Christmas, there has been some

inventory build-up i as is the normal seasonal

phasing to facilitate a solid Q4 performance

A The inventory composition is healthy which

primarily is attributable to the following:

o Active stock maslawgement whe
movingdb i nventory is evaluated
basis

o A relati vel yneleaautgpkstylsohar e of
products within Fashion and particularly within
Home

0 Rel ati vel y ilskw ftirtenn ch
Fashion and Home offering

both
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Strategic initiatives | Pivoting towards a verticalized and
personalised player targeting a clear customer group

2019 | Leading generic Nordic E-Commerce Platform 2023 | Verticalized platform for Nordic Women 30-60+

elpy
ellos
Scalable e-Com Platfory,
ellos e, JOtEX

ic5 customer Journey & Carqo

\,09"5 /» Private Labels 2,
& Brands S
3%
NG
2 > S 0 9c 37
5 S 5| L 9 c 53 2
§ ] S 35 $e =5 §% %
3 Scalable = - 2 2« §F 8% 338 ©
A _ S eEeTAVIUADI W > _ Q ® = o3
Jotex : S P STAYHARD WP e o BE il i3 o
QE-’ atform o MEN’S STYLE ONLINE 4 £ SES %L:b G?O N 9 §
s\ g 4 2 .8 5 & 35
~
s 9 Market & Wallet-Share 9 = 33
In Core Target Group N
QO
QO
Ny
Co-Labs 6\60
o
Sourci I ©
cmg & SUPP y Seam[ess & Fully ’ntegrated «‘b@
Payment Solutions A
. Sourcing & Supply
nome ([ room Europe & Asia
L)
nome room
ELLOS GROUP 11

elos Jotex nomefJroom elpy



Profitable Growth Strategy | Leveraging unigue assets with focus
on Core Customer Group and her potential wallet

CORE & SCALABLE GROWTH CORE VERTICALS & ADJACENCIES
ASSETS DIMENSIONS CATEGORIES

I | |

: Customer : :

I acquisition I I

I Penetration/ I I

I Verticalized I I

| 1 Fashion Ladies Fashion Undgrwear/ Sportswear 1

I I Swimwear I

I Wallet Share E-Store I I

1 Hers / The Portfolio 1 1

1 Households Fashion - Home | 1

| | | ;
ELLOS GROUP I | Home Textile Non-textile I Klé[:(z)?feene&
elos Jotex nomefJroom elpy 1 1 1

| 1 |

| New markets St':gf‘egic I I

| R acquisitions 1 1

| | |

| | 1

| | |

| | |

1 | |

| | 1

| | |

| | |

—— Margin 0 Women 30-60+ ® © Private Label Opportunity - Unigueness —————0@- Add-on sales —®
Margin Focus i Substantial market size Potential Wallet 7 Frequency i Seasonality (D IS
Volume & Customer
Base
ELLOS GROUP 12
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Scale on Core Customer Segment, Women 30-60 years i and her total potential wallet

A i
IS QIS CE A We know Her / the Market Segment; >5 million records on file / curation & personalisation i
A |

customer segment Divestment of Stayhard during 2022

Verticalising of unigueness in offering (private label opportunity) catering to Her total wallet &
offering consumption (wallet distribution / frequency / seasonality)
A Margin i efficiency & profitability throughout Verticals & Core Categories

A Long-term and sustainable initiatives to reduce cost-base and improve efficiency,
including program in Marketing (see below); reviewing group functions / brands structure,

1

i

1

D !
SRl e PRk processes & operations and premises ]
1

1

1

1

1

1

efficiency

A Actions 2022/23 to trim excess costs and renegotiate agreements to facilitate a long
runway for profitability growth (i.e., personnel, stores, warehouse, translation, sms etc.)

a A Drive awareness, customer acquisition & sales growth in Core Verticals & Categories i
a A Marketing program (2022-ongoing): (a) Focus (core customer/verticals) (b) Data driven
customer acquisition, (c) Personalised, data driven & automated marketing/CRM and (d)

Fixed cost optimisation (Creative/Tech./Tools)
A Optimisations (market conditions) within Jotex Europe & Homeroom

Focused program to
improve marketing
efficiency

A Consolidation of all payment solutions and financial services under the Elpy brand which
has been rolled out incrementally across all Nordic Markets / Merchant Sites 7 including

Sl e new offerings; i.e. interest free Split Pay and Pay end of a certain period ]

2 [P A Using Elpy as a gateway to the consumer base i to drive sales at connected merchant

sites (Ellos, Jotex, Homeroom) and loyalty to Elpy

ELLOS GROUP
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Strategic initiatives | In-house developed digital payment solutions

Current Elpy markets

Buy-now-pay-l at er ( ABNPEO) p or tStrategicanitiatives

Establishment as a brand and business area in the Group

R = Manager appointed / part of Executive Committee
S Wi S Gt T @
y = . = il L
o . = Consolidation
°: ] ) Consolidation of all payment solutions and Financial Services under the _
Elpy brand
- mn || W (| ==t | R (| e | — Broad rollout and launch
Sowpn = e ot v mdnadon (29 ) — N .
— - : 1399.50SEK Elpy rolled out incrementally across all group Merchant sites. r
— : New BNPL products launched

14-Day Invoice Pay End of Month / X Split Pay — Account / Own Pace Split Pay — & months Interest Free International rollout
* Free « Fixed Fee * % Interest charges « Initial Fee, Fee + Instalments

In the long-term, introduce Elpy in markets outside the Nordics, by
ourselves or in a partnership

el
eenabling a digital & seamless s e tshmbsseopr@uitviie f | 0O W

3 ke i & 2

P p— 1.B 2. Receiv .P 4. Benefi . Servi .
<o " p we P ° ° uy CeIVE 3. Pay enefit >. Services Kick back revenue (SEKm)
e anske @ Botala 1789 kr Botala 1789 kr Hassle free Receive your Seamless & Offers & Loans, 322 320
r ) A : 311 301
b N s o B s B rerveanoes credit approval goods, and digital invoice Promotions from Insurances &
[ e ] and one-click choose what to settlement 7 connected Subscriptions
: [a— P sobgen ) M. checkout keep connected to merchant sites
i . ‘ bank account
S ’ o kp :
(R — @——————— Bengefits of Elpy ———0
SMS Notification Secure Log In Pause — wait for Return Pay — Seamless Snooze (20/30 days) 260° Full d B I CLV &
+ Time to Pay + Bark-D - Convenience Settlement + Comvenience ° Fully integrate oosting customer ncreases
« Connectonce Customer Experince stickiness lowers CAC 2020 2021 2022 2023 LTM
Notes: Reported figures. ELLOS GROUP 14
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Underlying profitability and stability in the core business | The

merchandise margin showcase pricing power

Development of merchandise sales (SEKm) and merchandise margin (%)

Merchandise sales

906
851

689 690

652 636 657

571

518
488 501

49%
48% 46% 47% 4504

Ql|Q2/Q3/Q4 Q1[Q2/Q3|Q4/Q1|Q2/Q3[Q4 Q1[Q2|Q3|Q4 Q1 |Q2]Q3
2019 2020 2021 2022

Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September

2022.

Merch margin, %

(48)m / +0.9pp

717 711 695 707

848

653 659

634

9 51%
50% 499, 4895 50% S0% 4805 470, 48% 48% 45 oo, Joy 18T AT8%
0

2023

(167)m / +0.9pp

2,793
2,644

2,229

48% 49% 47.9%
7% 47.0%

2019 2020 2021 2022 2023
LTM

ELLOS GROUP
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Comments

A

The main revenue driver for Ellos Group is the
merchandise sales through its own web sites i

averaging approximately 82% of the total sales 2019-

LTM Q3 2023
The merchandise margin has over time remained

consistent but has during 2023 seen a positive trend
and ultimately served as a significant driver behind the

profitability improvement YoY. The divestment of
Stayhard has further been margin-accretive due to
Stayhard possessing a lower merchandise margin

The recent margin increase is a testimony of Ellos
Groupbs pricing power,
environment where inflationary pressure as well as

especiall

general market competition is high. The high share of
internal brands is also providing some protection with

lower price transparency

The merchandise margin can be described by a mix of

product sales where own brands has a significantly

higher margin than external brands. Ellos Group has

also been successful in compensating for negative

currency effects primarily due to the weaking SEK vs

usD

The merchandise margin is affected by discounts which

in the period has been lower than the previous year

Over a year, the merchandise margin tends to be lower

in Q4 due to Black Week and Christmas shopping

resulting in higher campaign pressure with discounts

and price reductions

16



Development in select variables (1/3) | Cost control and efficiency
In combination with market normalisation is paying off

Development of marketing cost (SEKm) and marketing cost of sales (%)

Marketing costs spiked during Covid
and peaked at 21% in Q3 2021 but
has since come down to more
normalised levels in Q3 2023 (16%)

Marketing cost Marketing CoS, %

(25)m / (2.0)pp

219

178 177
171 166 169 164 155 149
24
108 103

193

g5 103 108

15% 16% 16% 15% 17% 130, 18% 18% 20% 19% 21% 20% 20% 19%18.2% 19% 19% 179, 16.2%

QlQ2/Q3/Q4 Q1 IQ2 Q3 Q4| Q1L|Q2|Q3|Q4/Q1[Q2[Q3|Q4|Q1[Q2|Q3
2019 2020 2021 2022 2023

Development of marketing cost vs merchandise sales

Marketing cost % of Merchandise sales

(2.4)pp

24% 2496 24% 249

21% 21% 21%
16%

19% 20% 199% 19% 19.1%

Ql|Q2/Q3/Q4 Q1[Q2/Q3|Q4/Q1|Q2/Q3[Q4 Q1[Q2|Q3|Q4 Q1 |Q2]Q3
2019 2020 2021 2022 2023

Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September

(73)m / (1.2)pp

733 680

607
529

429

2019 2020 2021 2022 2023
LT™M

(1.4)pp
24%
° 225% 71 105

19% 20%

2019 2020 2021 2022 2023
LTM

ELLOS GROUP
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1) Customer Data Platform.

Comments

A

As part of the strategy that has been implemented
during 2022, there is an extra focus on marketing costs.

I n essence,

todayods

strategy

additional emphasis on effectiveness through e.g.,
increased data driven targeting across channels

During the last years marketing costs has also been
affected by the geographic expansion of Jotex Europe
and Homeroom, both with elevated marketing costs well
exceeding the rest of the group, to build brand

awareness and customer file

The focus on cost effective marketing, coupled with less
marketing spend for Jotex Europe and Homeroom, has
shown results. Marketing costs are down c. SEK 73m
on an LTM basis (or 1.2pp lower marketing costs to
sales), where Q1-Q3 2023 has delivered c. SEK 20-
28m lower marketing costs per quarter (or 1.2-2.1pp

decrease in marketing costs to sales)

Actions taken on the marketing costs side make us
confident that we will continue to see more effective
sales generation and we anticipate to return to pre-
Covid levels in terms of marketing cost to sales

Comparing marketing cost towards the merchandise
sales provides additional proof of that our targeted
marketing approach is effective, as it indicates less

marketing for the sales generated

During 2023 we have sequentially rolled out our new
CDP* which will give us the technical ability to continue
our track towards even more data driven, personalised
and automated marketing efforts based on first party

data in our own and external channels

17
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Development in select variables (2/3) | Distribution costs
normalising and efficiency in other operating selling expenses

Development of distribution cost (SEKm) and net distribution cost of sales (%)!

Distribution cost Net distribution CoS (%)

10m / 1.0pp 15m /0.3pp
98 114 J7 114 365 396 1331
90 95 92 gg
59 62 70 &0 66 77 73 go 84 87 87 272 314

(5%) (5%) (59%) (5%) (5%) (5%) (%) (5%) (4%) (4%) (5%) (504 (5%) (6%)(5.7%_(5%) (6%) (5%)(4.7%) (5%) (%) (%) (5 404(5.1%)

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3
Qf Q2 Q3 Q41Ql @2 Q3 Q4101 Q2 Q3 Q4)0Ql Q@2 @3 Q4)Ql Q2 Q 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023 LTM

Development of other operating selling expenses in SEKm and % of sales

Other op. selling exp. Other op. selling exp. CoS, %

(7)m / (0.5)pp A7)m /(0.0)pp

65 64 66 64 67 70 l 204 215 20 29 202

49 51 48 °7 50 51 49 o3 55 58 0 ol o
8% 8% 7% 7% 8% 7% 6% 6% 7% 7% 6% 6% 7% 8% 6.8% 7% 8% 8% 6.3% 7%  T% 7% 7.2% 7.1%
Q1| Q2 Q3| Q4 Q1/Q2 Q3 Q4| 0QL Q2|/Q3 Q4| QL Q2|Q3 Q4|QL| Q2/Q3 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023 LT™M

Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September ELLOS GROUP
2022. ellos Jotex nomefroom elpy
1) Net distribution costs defined as Distribution revenue i Distribution costs

Comments
A Distribution costs mainly relate to outbound

transportation and has decreased by 1.0pp YoY on the
back of external factors such as lower fuel prices and
internal initiatives such as taking on new shipping
actors/options in the check out and increased focus on
the sales mix, e.g., bulky products in the European
markets

We have put efforts into managing both shipping
income and distribution costs. We have centralised the
management so that the same team is managing both
income and cost in relation to the parcel distribution so
that we clearly can follow the profitability option by
option. To technically enable this, we have implemented
a system where we can match the distribution
cost/invoices with the delivery option so we can
differentiate prices at a very granular level. This
together with other technical developments enables us
to improve net distribution costs

Other operating selling expenses include, amongst
other, picking & packing and call centre. Other operating
selling expenses have decreased 0.5pp YoY and is
attributable to lower cost in e.g., both picking & packing
and call centre

Closedown of the Ellos Home stores also plays
favourable in other selling expenses. The store in
Kristianstad closed in the beginning of 2023 and the
only remaining Ellos Home store in Gothenburg will
close at the end of 2023. After that, the only brick and
mortar store we will have is the Outlet store in
connection to our warehouse in Boras. This store,
however, has a very clear target; to sell overstock and
returns that we are not able to sell online again
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Development in select variables (3/3) | Admin expenses under
control and an overall strong EBITA result over the last quarters

Development of admin expenses (SEKm) and admin cost of sales (%)

Admin expenses Admin CoS, %

+3m / +1.1pp

110

103 102

gqa 91 gg 93 %8 93 97 101 %
7% 73 76 74

87 88

14% 14% 119 gop 13% 12% 1006 gop 11% 12% gop 109% 11% 11% 9.9% 11% 12% 13%11.0%

QlQ2/Q3/Q4 Q1 IQ2 Q3 Q4| Q1L|Q2|Q3|Q4/Q1[Q2[Q3|Q4|Q1[Q2|Q3
2019 2020 2021 2022 2023

EBITA (SEKm) and EBITA margin (%) development

+10m / +0.8pp

a6 33 378 36 P

12% 11% 10% 10.8% 11.6%
2019 2020 2021 2022 2023

LTM

EBITA EBITA magin (%)
+38m / +4.9pp +47m / +1.5pp
|
Highest EBITA quarter
105 105 since 2020
85 87
57 70 214 >
46 48 45 45 42 175
36 28 32 137
11 20 23 TR 90
) 14% 119 109 0
6% 7% 7% 110 °10% 396 7% 5% 4% 295 3% 3.8% 296 105 5% S:1% 8% 10% 505 5505 4.0%
Q1| Q2 Q3 Q4 Q1|(Q2 | Q3| 0Q4 Q1 Q2 |Q3|0Q4 Q1 Q2,Q3,Q4|01|Q2),Q3 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023 LT™M
Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September ELLOS GROUP

2022. ellos Jotex nomefroom elpy

Comments

A

>

Admin expenses includes, among others, product,
finance, HR, IT, GM&A, returns handling, office
premises, and other. Of these costs, several are
relatively fixed

YoY and LTM admin expenses have increased slightly,
which is mainly attributable to provisions for variable
salary components, but also to some extent the higher
inflationary environment

The result of our ability to optimise the organisation can
be seen in the EBITA figures, where Q3 2023 is our
best quarter since the end of 2020

The strong Q3 2023 figures follows a strong Q2 2023,
which is the first quarter with real impact from our
initiatives. The Q2 2023 EBITA was the best quarterly
margin seen over the last two years at that date
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Core brand deep-dive (1/2) | elos has consequently delivered

stable operational performance, as shown in the financial figures

Development of merchandise sales (SEKm) and merchandise margin (%) (L0)m / +0.2pp

Merchandise sales Merchandise margin (%) (1)m /+0.3pp

1,878 1,975 1,969 1,958
1,655

602 586 582

s04 421 479 442 471 460 443 486 461 450 475 450 452 474
360 363

47% AT7% 47% 46.9% 47.1%
46% 49% 45% 46% 449% 50% 47% 48% 47% 49% 47% A47% A47% 49%46.7% 45% 47% 50%47.0% 0 .

Q102 Q3|/Q4 Q1020304 Q1 Q2/Q3/0Q4/Q1,Q2/Q3,0Q4Q1|Q2|Q3 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023 LT™

Development of marketing cost vs merchandise sales

Marketing cost % of Merchandise sales (1.8)pp (0.7)pp
I
22% 22%
Lo% 20%  21% 200 20% 2% 777 7 209 21%30 106200 20% 20% 21.6%. co

18% 19% 18% 18% 18.3% 18.39619.0% 20.5%19.8%

14%
Q1/Q2/Q3 Q4 Q1 /Q2 Q3| Q4 Q1 Q2/Q3/ Q4| Q1 Q2| Q3 Q4| Q1|Q2| Q3 2019 2020 2021 2022 2023

2019 2020 2021 2022 2023 LT™

Note: Management accounts. ELLOS GROUP

ellos Jotex nomefroom elpy

Comments

A

ellos has maintained a stable merchandise margin
development since 2019 with an average margin of
47%. This development has primarily been driven by
robust cost control and efficient pricing strategies

Although experiencing industry-wide challenges such as
a higher level of inflation and competitive pressures,
ellos has been able to adjust prices accordingly

emphasising its strong pricing power

ellos has also been successful in compensating for the
negative currency effects primarily due to the weaking

SEK vs USD

ellos marketing CoS also illustrates the level of maturity

that exists within EllosGr ou p 6 s

coretosénd s i

Jotex Nordics) given that the two brands already are
well-established and require relatively less marketing

costs to generate new sales
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Core brand deep-dive (2/2) | Jotex Nor di ¢c 0 s

operational performance

Development of merchandise sales (SEKm) and merchandise margin (%)

Merchandise sales Merchandise margin (%)

(11)m / +0.3pp

| l

159

168 174

134 197 145 142 133 138 154 130

119 122 116 119
94 oo 106 103

58% 54% 53% 52% 53% 54% 57% 53% 56% 55% 54% 5005 54% 51%50.7% 450, 52% 54%51.0%

QlQ2/Q3/Q4 Q1 IQ2 Q3 Q4| Q1L|Q2|Q3|Q4/Q1[Q2[Q3|Q4|Q1[Q2|Q3

2019 2020 2021 2022 2023
Development of marketing cost vs merchandise sales
Marketing cost % of Merchandise sales (0.3)pp

24%
22% 22% 21% 0 220 23%

0 19% 20% 2105 22%
189 19% 18% 18% 0 19%

17.6% 19%

17.3%

Ql|Q2/Q3/Q4 Q1[Q2/Q3|Q4/Q1|Q2/Q3[Q4 Q1[Q2|Q3|Q4 Q1 |Q2]Q3
2019 2020 2021 2022 2023

Note: Management accounts.

(36)m / +0.2pp

593
532 551 515

409

54% 54% 54% 49.8%50.0%

2019 2020 2021 2022 2023
LT™M

(0.6)pp

20% 20% 21% 20.4%19.8%

2019 2020 2021 2022 2023
LTM

ELLOS GROUP

ellos Jotex nomefroom elpy

del | ver

Comments

A

The merchandise margin within J o t eopeéaons has
through a historical perspective remained somewhat
higher with an historical average of 52%. This is
primarily due to only offering internal brands/products

Although facing negative currency effects primarily as

consequence of the weakening SEK vs USD, Jotex
Nordicbébs has been successful in
compensate these headwinds over time

In terms of marketing costs there is a significant
importance to analyse J o t eNwrdicand European
operations separately. This is due to Jotex in the
Nordics being a significantly more established brand
and thus requiring less marketing expenses to generate
revenue

In comparison, during 2022 Jotex in the Nordics had a
marketing vs merchandise sales of 20% while its

European divisionds same metric

However, with a distinct focus on cost effective
marketing going forward, the spread within the two
divisions is expected to decrease as the brands matures
in Europe
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Cost initiatives | Permanent cost actions already showing impact i
with the full effect yet to be seen

Cost initiatives description

A

Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September

Operational efficiency is important and key to both
increase and defend the margin. As a result of our
strategy, we have acted and focused on costs deemed
unnecessary to run the business efficiently to return to
higher profitability
Permanent cost actions implemented up until, and
including Q3 2023, amounted to SEK 65.2m on a run-
rate basis, where the actual P&L impact amounted to
SEK 27.5m
o0 We have slimmed down the organisation with
regards to employees, positively impacting our
figures with SEK 4m in LTM Q3 2023, where the full
impact is estimated at SEK 17m
o Non-employee costs include, amongst other, more
efficient translation processes, group common
buying and consolidation of suppliers, brick and
mortar store close down, savings in fixed marketing
cost such as Influencer marketing and creative
costs, etc i these actions have affected our result
positively with c. SEK 24m and the full impact is c.
SEK 48m annually
Additional permanent cost actions have been taken
and are being implemented, and on a run-rate basis
the total permanent cost savings are estimated to
amount to SEK 82m in 2024, SEK 104m in 2025 and
SEK 124m in 2026. It is mainly the purchasing initiative
that is spread out over time which also take time
before effect is obtained
With the actions taken, we believe we are in a good
position to leverage Ellos Group position as the leading
e-com player and our focus on profitable growth
continues with undiminished strength

2022.

Cost actions i financial impact (SEKm)

_@

0

Q4' 22

O —

LTM cost actions were
mainly implemented
during Q2 & Q3

1.7
Q1'23

LTM cost actions

Additional permanent cost actions
already taken that will have effect
in Q4 2023-2026

104.3
Current
Impact / 818
run-rate
status
65.2
44.7
37.7
33.4
27.5
11.3
Q2'23 Q3'23 2024 2025

Run rate effect @Number of implemented cost actions

ELLOS GROUP

ellos Jotex nomefroom elpy

124.1

2026

Initiatives already showing:

Q1 YoY EBITA
19.9
(31.0) 212 10.2
Q1 EBITA Gross profit  Selling, Q1 EBITA
2022 adm & other 2023
Q2 YoY EBITA
32.0
41.6
(13.0)
225
Q2 EBITA Gross profit  Selling, Q2 EBITA
2022 adm & other 2023
Q3 YoY EBITA
45.4
(7.8) 69.6
32.0
Q3 EBITA Gross profit Selling, Q3 EBITA
2022 adm & other 2023

The YoY Q1-Q3 trend clearly support that
our initiatives are effective i the GP is
improving and combined with good cost
control, the EBITA impact is evident
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Financial development | Actions taken starting to being reflected In
the financial figures, with additional upside to be realised

Net sales (SEKm) Adj. EBITA (SEKm)

3,624 3578 3,521 3485

Cost adjustments as
presented on previous

page 180
38
138
33 28
11 5.2%
80 73
3.9%

22%  21%

Q4LTM Q1LTM Q2LTM Q3LTM Q4LTM Q1LTM Q2LTM Q3LTM
2022 2023 2023 2023 2022 2023 2023 2023

Cost run-rate adjustments
Cost actions reflected in reported figures

Notes: Reported figures if not otherwise stated.
1) Management accounts. 2) Net debt include nominal bond volume.

Adj. EBITDA (SEKm)

290
38
248 28
33
11
8.3%
7.0%

5.2% 5.1%

Q4LTM QLLTM Q2LTM Q3LTM
2022 2023 2023 2023

Cost run-rate adjustments
Cost actions reflected in reported figures

ELLOS GROUP

ellos Jotex nomefroom elpy

Pre IFRS EBITDA (SEKm)?!

11.5x 13.1x 11.2x 7.2x
210
38
168 28
33
6.1%
125 11
117
4.8%

3.5%  3.3%

Q4LTM Q1LTM Q2LTM Q3LTM
2022 2023 2023 2023

Cost run-rate adjustments
Cost actions reflected in reported figures
Net debt / Pre IFRS EBITDA

Net debt (SEKm)?

1,504 1,502 1,505

1,432
163 158 170
90
1,500 1,500 1,500 1,500

Q42022 Q1 2023 Q2 2023 Q3 2023

Sr. secured bond RCF
B cash
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Closing remarks | Transitioning to a verticalized e-commerce
specialist with an adjusted cost base to support profitability

FLLOS GROUP in 20191 ELLOS GROUP in Q3 2023

nThe | eading NordExceptional

E-Commerce Platformo for Nordic Women 30-6 O + 0
SEK 2,623m SEK 3,485m

""""" .
"""""" e
"""""
""""" .
e cuscror

2) Management accounts. Pre IFRS EBITDA including run-rate adjustments. 3) Active customer defined as a
customer placing an order within the last 24 months. 4) As of Q3 2019 excluding Stayhard.

ellos Jotex nomefroom elpy

shopping value

n.a.
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Profitability summary | Strong margin development on the back of
cost actions and profitability optimisations

Despite inflationary pressure, negative currency effects and

Bridge i 2022 EBITA to Q3 LTM pre IFRS EBITDA (SEKm)

) negative sales growth, Ellos has been able to minimise the gross
Margin profit impact by e.g. price increases, discount management and
improved sea freight rates
2.5% 4.0% 5.1% 6.1%
Significant improvements has been made for more efficient
210 marketing efforts throughout, whilst the group has slowed down
its marketing investments in Jotex Europe and Homeroom
35
ly related d d h e
Primarily related to actions during Q2 and Q3 that are o . . L
es)t/imated to continue for thgeQnext quz?rters Opera'tlon_al |mpr0yemepts and efflc_len_(:les_ span the whole
' organisation, e.qg. initiatives in the distribution area around
[ ' 38 delivery options, pricing and service offer has yielded results
e @) 137
32
73 The cost actions implemented primarily in Q2 and Q3 are yet to
e be fully reflected in the LTM figures and will for the upcoming
21 Jotex Europe period provide a persistent cost reduction for the group
R
14 Homeroom
(52)
38 Other
Following the updated strategy with an increased focus
on profitability, the group has during Q2 and Q3 proven
the ability to deliver margins that are back to pre-covid
levels. These results comes from a combination of the
permanent cost actions program and other profitability
optimisations in the group that will be reflected in the P&L
EBITA Gross Marketing Operating Admin EBITA 2023  Cost actions Run rate Pre IFRS Run Rate both in the short and longer term
2022 profit costs selling expenses Q3LT™M run rate adj.  EBITA 2023 depreciation pre-IFRS
expenses & other Q3LTM EBITDA
Notes: Management accounts. Stayhard included in the figures from 2019. Stayhard was divested on 7 September ELLOS GROUP 29
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Reported financial statements | Income Statement

3 MONTHS 3 MONTHS 9 MONTHS 9 MONTHS
Amount in SEKm JUL - SEP 2023 JUL - SEP 2022 JAN - SEP 2023 JAN - SEP 2022
Net sales 824.5 860.8 2,443.0 2,581.8
Cost of goods sold -394.8 -430.6 -1,167.5 -1,264.6
Gross profit 429.7 430.2 1,275.5 1,317.2
Selling expenses -292.4 -329.5 -918.0 -1,013.8
Administrative expenses -100.3 -94.6 -325.4 -303.3
Other income 154 2.1 26.2 7.1
Other costs -8.7 -11.9 -17.7 -35.8
Operating profit/loss 43.7 -3.7 40.6 -28.6
Financial items
Financial income 2.0 2.7 8.6 13.1
Financial costs -49.3 -47.1 -211.9 -157.0
Financial items -47.3 -44.4 -203.3 -143.9
Profit/loss before tax -3.6 -48.1 -162.7 -172.5
Income tax -15.7 0.6 -11.1 2.4
Profit/loss for the period -19.3 -47.5 -173.8 -170.1

ELLOS GROUP 30
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Reported financial statements | Balance Sheet (1/2)

Amounts in SEKm

2023-09-30

2022-09-30

2022-12-31

Assets
Non-current assets

Goodwill 677.0 677.0 677.0
Trademarks 445.3 445.3 445.3
Customer relationships 299.5 394.1 370.4
Development expenditure 87.5 95.5 94.5
Right-of-use assets 462.0 512.4 495.8
Equipment tools fixtures and fittings 52.7 54.0 53.9
Investments in leased property 64.7 69.9 68.4
Construction in progress within property plant and equipment 0.0 2.3 3.1
Non-current receivables 7.5 7.2 6.7
Deferred tax assets 24.7 24.9 27.6
Total non-current assets 2,120.9 2,282.6 2,242.7
Current assets

Inventories 722.5 785.9 699.9
Return assets 13.4 13.2 16.3
Accrued income 31.8 30.5 33.3
Trade receivables 56.4 47.7 62.5
Current tax assets 70.9 100.4 53.0
Derivate instruments 28.6 120.6 35.5
Other current receivables 215 19.1 15.3
Prepaid expenses 43.9 28.5 36.4
Cash & cash equivalents 164.6 155.7 157.5
Total current assets 1,153.6 1,301.6 1,109.7
Total assets 3,274.5 3,584.2 3,352.4

ELLOS GROUP

ellos Jotex nomefroom elpy
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Reported financial statements | Balance Sheet (2/2)

Amounts in SEKm 2023-09-30 2022-09-30 2022-12-31
Equity and Liabilities

Equity attributable to parent company's shareholders

Share capital 0.5 0.5 0.5
Additional paid-in capital 683.2 679.9 683.2
Reserves -21.0 36.9 -41.4
Retained earnings including the profit/loss for the year -1,157.5 -876.5 -994.8
Total Equity -494.8 -159.2 -352.5
Non-current liabilities

Bond issue 0.0 1,476.7 1,479.9
Long-term lease liabilities 399.3 446.5 431.8
Other long-term libilities 0.0 9.0 0.0
Deferred tax liabilities 155.9 188.7 170.7
Provision for endowment insurance pensions 9.6 0.0 8.6
Provision for pensions 99.8 133.7 113.3
Total non-current liabilities 664.6 2,254.6 2,204.3
Current liabilities

Bond issue 1,489.4 0.0 0.0
Interest-bearing liabilities 170.0 134.6 89.5
Current lease liabilities 69.7 69.4 68.7
Trade payables 276.9 321.4 341.3
Current liabilities to Group companies 613.1 0.0 539.7
Current tax liabilities 45.1 42.1 31.2
Other provisions 2.4 477.6 6.1
Derivatives 31.8 40.2 48.0
Other current liabilities 145.2 126.3 125.3
Repayment liability 29.6 29.2 32.2
Accrued expenses 231.5 248.1 218.7
Total current liabilities 3,104.7 1,488.9 1,500.6
Total liabilities 3,769.3 3,743.5 3,704.9
Total Equity and Liabilities 3,274.5 3,584.2 3,352.4

ELLOS GROUP

ellos Jotex nomefroom elpy
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Reported financial statements | Cash Flow Statement

3 MONTHS 3 MONTHS 9 MONTHS 9 MONTHS

Amounts in SEKm JUL - SEP 2023 JUL - SEP 2022 JAN - SEP 2023 JAN - SEP 2022

Cash flow from operating activities

Cash-flow from operations before changes in working capital 36.3 5.3 31.0 -31.6
Cash-flow from changes in working capital -19.4 -5.7 -38.4 -55.9
Cash-flow from operations 16.9 -0.4 -7.4 -87.5
Cash flow from investing activities

Acquisition of intangible fixed assets -4.3 -4.8 -14.8 -19.4
Acquisition of tangible fixed assets -0.2 -1.6 -3.7 -8.1
Acquisition of financial fixed assets -0.2 -0.3 -0.7 -0.9
Cash flow from investments -4.7 -6.7 -19.2 -28.4
Cash flow from financing activities

Payment of warrants 0.0 -14.6 0.0 -14.6
Payment of lease liabilities -15.7 -15.0 -46.8 -44.7
Change of revolving credit 11.8 35.7 80.5 134.6
Cash flow from financing -3.9 6.1 33.7 75.3
Cash-flow for the period 8.3 -1.0 7.1 -40.6
Cash and cash equivalents at beginning of period 156.3 156.7 157.5 196.3
Exchange rate difference in liquid assets 0.0 0.0 0.0 0.0

Cash and cash equivalents at end of period 164.6 155.7 164.6 155.7
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Management Accounts | Ellos Group High Level P&L

Management accounts, SEKm

2020 2021 2022 2023 LTM YTD 2022 YTD 2023
Total sales 3,197.1 3,631.9 3,581.6 3,417.2 2,555.9 2,3915
COGS -1,539.1 -1,783.7 -1,801.2 -1,688.6 -1,273.0 -1,160.4
Gross Profit 1,658.0 1,848.3 1,780.4 1,728.6 1,282.9 1,231.2
Selling Expenses -1,057.9 -1,346.2 -1,335.4 -1,230.0 -958.9 -853.5
- Of which Marketing Cost -529.0 -733.0 -680.4 -607.3 -487.4 -414.3
- Of which Operating Selling Expenses -528.9 -613.2 -655.0 -622.7 -471.5 -439.2
Administration Expenses -339.4 -372.7 -386.1 -396.0 -275.6 -285.5
Other Income 46.1 453 313 345 26.0 29.2
EBITA 306.8 174.7 90.2 137.1 74.5 121.4
Pre IFRS 16 depreciation 24.4 29.2 34.5 35.3 25.8 26.5
Pre IFRS EBITDA 331.2 203.8 124.7 172.4 100.2 147.9

Bridge from management accounts EBITA to reported Adj. EBITA

2023 LTM YTD 2022 YTD 2023
EBITA 306.8 174.7 90.2 137.1 74.5 121.4
- Interest on NPL-Portfolio* 8.4 7.5 6.9 6.0 5.8 4.8
- Group Consolidation Valuation Entries? 0.4 0.6 0.0 -15.6 13.4 -2.2
- Other / Currency Effects® 7.8 5.3 3.2 4.9 1.6 3.3
Reported Adj. EBITA 290.2 161.3 80.1 141.9 53.7 1154

Notes: 1) Reported in Financial Income in Consolidated Accounts. 2) FX-valuations not prepared in the ELLOS GROUP

34
management accounts. 3) Management accounts aggregated using yearly FX-rates and historical years has been elos Jotex nomeflroom elpy
recalculated.






