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Action’s consistent track record of growth continued in 2025

Net sales' (€m)

0 16,000
Initial investment 1 3,781

CAGR

—_—

231 284 341 426 515 607
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

718

Operating EBITDA' (€m)

Initial investment

20 27 32 39 49 71 86
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Margin 8.7% 9.5% 9.4% 9.2% 9.5% 1M1.7% 120% 11.3% 11.1% 11.0% 11.4% 11.6% 11.3% 10.7% 10.6% 10.9% 12.1% 13.6% 14.3% 15.1% 14.8%?

Strong and consistent growth in sales and EBITDA

1 Including impact of 53rd week in 2015 and 2020.
2 Operating EBITDA is €2,393 million after adding back a one-off expense of €26 million relating to a one-off payment to staff following Action’s 3,000th store opening, or 15.0% margin.



Action continues to outperform its peers
Performance over last five years and last twelve months

Store growth' LFL sales growth Net sales growth' Operating EBITDA growth'

ﬂ S
23%
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14% 12%
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4%

/HBTIHN Peers average ){HBT’"N Peers average f'ﬂBT’DN Peers average ;ﬂﬂr’ﬂ" Peers average
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VACTION Peers average JACTION Peers average J/ACTION Peers average JACTION Peers average

Source: CaplQ, annual and quarterly reports. Peers include B&M, Costco, Dollarama (including Australian segment), Dollar General, Five Below, Grocery Outlet, Ollie’s Bargain Outlet, Pepco Group.
Note: Differences in bubble may deviate from the numerical differences in chart labels due to rounding.
1 CAGR over last 5Y. 2 Operating EBITDA growth is 15% after adding back a one-off expense of €26 million relating to a one-off payment to staff following Action’s 3,000th store opening.



Performance drives strong returns for 3i shareholders

Action - 3i carrying value, £m?

Distributions? £59m £113m £168m £187m
1,708
501 592 902 :
143 280 ——
FY123 FY13 FY14 FY15 FY16 FY17

1 3ifinancial years.
2 Gross proceeds.

£307m

2,064

FY18

2,731

FY19

Capital proceeds
£402m £288m  £328m
11,188
7,165
= ﬁ I
FY20 FY21 FY22 FY23

~£0.8bn |~£1.2bn |~£0.9bn
£1.1bn £1.6bn  £1.2bn
22,382
17,831
14,158
FY24 FY25 Q3FY26

Exceptional compounding growth (~181x MM#4) and ~£5.8bn cumulative distributions
to 3i over the ownership period

3 3iinvested £106m in Action alongside EFV and other co-investors in 2011.
4 To date, on initial investment.



Today’s presenters

Hajir Hajji

Chief Executive Officer

Joined in September 1997

Held variety of management positions at Action:
= Commercial Director (2018 -2021)
= Director of Store Operations (2011 -2018)
= Head of Sales (2002-2011)
= Regional Manager (1999-2002)

As Commercial Director, responsible for global buying,
marketing, e-commerce and sustainability

Played pivotal role in rapid store expansion as Director
of Store Operations

/ACTION

Chief Financial Officer

Joined in November 2018
27 years of Consumer & Retail experience
38 years of experience in finance, 26 years as CFO:
= CFO Vion Food Group (2015-2018)
= CFO Van Gansewinkel (2013 - 2015)
= CFO C1000 (2009 -2012)
= CFO HEMA (2007 - 2009)
= CFO Albert Heijn (1999 - 2003)
= Various positions at Ahold (1993 - 2007)

3i Capital Markets Seminar 2026 | Action

Joost Sliepenbeek
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In this presentation we
make use of alternative
performance measures
including, but not limited to,
like-for-like sales growth,
gross profit, operating
EBITDA and operating

cash Flow.

In the appendix to this
presentation, we provide
the definitions of the
alternative performance
measures that we use as
well as reconciliations to the
nearest IFRS measure in our
annual financial statements.

3i Capital Markets Seminar 2026 | Action 7




Action’s proven growth trajectory extended into 2025

€16.0

Billion
net sales

+4.9%

Like-for-like
sales growth

+716% vs LY

//ACTION

83%

Cash
conversion

€2,367

Million
operating
EBITDA

+13% vs
YE 2024

+14% vs LY

3i Capital Markets Seminar 2026 | Action 8



A year of many highlights...

RECORD 384 OPENED TWO PERFORMANCE PERFORMANCE MOTIVATED
STORES ADDED NEW MARKETS NETHERLANDS SOUTHERN EU COLLEAGUES

//HCT’BN 3i Capital Markets Seminar 2026 | Action



...with some challenges

CHALLENGING
CONDITIONS
H2 IN FRANCE

HCT,BN 3i Capital Markets Seminar 2026 | Action 10



Our customers continue to embrace our formula

/ACTION

*i{ average
8 customer visits

per week
+16% vs 2024

A

Selection = _
of awards R‘E}Z.‘fé';?
won in =

2025 :
‘ ' N o =3
EN;‘E“‘éaﬂ
ITALIA
= |
w "

We welcomed new customers... ...and won many new awards

A
-w
ACTION = one
We are proud to be the B E S T E
Top 250
Golden Scaler 2025 BE LG IE

ENSEIGNE
PREFEREE

rmmgms

3i Capital Markets Seminar 2026 | Action 11



An example of great enthusiasm: new store openings

ACTION Queue at opening Queue at 20.00 Queue at opening 3i Capital Markets Seminar 2026 | Action 12



For the first time, we entered two new markets in one year

On track for

I-!lghest Fastest
»»»»»» S s first day ramp-up
e sales ever

Opened 8 stores

in 2025

HCT’BN 3j Capital Markets Seminar 2026 | Action 13



We maintained a strong price position versus competitors

Price index versus competitors by country”

190
189
195
194
179
184
188
182
178
187

169

171
178
177

175
169
172

166

o
Vo)
—

Netherlands Belgium  Germany France Austria Poland Czechia Italy Spain Slovakia  Portugal
A A -
= O & () 3T e & 0O 2@ e

B Action 2025 I Competitors Q4 2024 B Competitors Q4 2025

//HCT’BN 1) In total we measure ~2,000 comparable products across the assortment in each country at competitors. The graph shows the comparison of products that ~ 3i Capital Markets Seminar 2026 | Action 14
were available throughout the quarter. The average price index of competitorsis calculated using the price of the cheapest competitor for the product in the
respective country (Action price set as index 100). Competitors include offline and local online players. Promotions excluded to ensure a relevant comparison



Our focus on quality resulted in awards for private label products

Selection of product awards won in 2025

Spargo household wipes lemon
Best product of the year 2025-2026

Beste koop
Maitre achat

testachats
testaankoop

Zenova sunmilk sensitive
Best buy June 2025

//ACTION

N
BESTE

PRODUCT
VAN HET JAAR
2025 - 2026

BESTE

PRODUCT

VAN HET JAAR

DUURZAAM

2025 - 2026
.7

Superfinn dishwashing liquid

Best product of the year 2025-2026

Teddy Care baby wipes

Best product of the year 2025-2026

N
BESTE

PRODUCT
VAN HET JAAR
202%;?026

Home Essentials glass kettle
Best buy August 2025

Beste koop
Maitre achat

testachats
B testaankoop

PALAZZIO

“f‘\ll 1

Palazzo Lungo coffee capsules
Best buy April 2025

3i Capital Markets Seminar 2026 | Action 15



We again celebrated many milestones

Expansion 2025 BT
Stores at the end of 2025
@ Stores added in 2025

18 DCs at the end of 2025

()

Hubs at the end of 2025
Hub added in 2025

1o

I Existing countries in 2025 ® # of stores end of 2025 Existing DCs end of 2024 @ Existing hubs end of 2024

[ New countries in 2025 @ # of stores added in 2025 New DCs 2025 @ New hubs 2025

/WHETIHN Distribution Center (DC): Focused on serving stores 3i Capital Markets Seminar 2026 | Action 16
Hub: A dedicated storage point for Direct Import goods that serves as an upstream supply source for the DC



We made progress with our Action Sustainability Programme

People Planet

4,565 jobs created ‘ <= = e SBTi target validation

across the company Wl BT = *,-" of scope 1, 2 and 3

>90% response rate e P e 11% absolute reduction

in engagement survey Voice of Action - = AU of scope 1 & 2 emissions vs 2024

3,705 internal promotions [T = NN A 15% suppliers by emissions
Action stores, DCs and offices < > . == o with near-term science-based emissions targets

Product Partnership

17,491 children
supported with SOS Children’s Village

>99% sustainably sourced
timber, cotton, coffee, palm oil and cocoa”

29% reduction

Opening of First Cruyff Court
in the overall weight of packaging? vs 2019

‘activated by Action’ in Paris

First international retailer
starting Fairtrade living income programme

New circular products
produced from own waste

///HBT’BN 1) For in scope private and white label products 3i Capital Markets Seminar 2026 | Action 17
2) For fixed range of private and white label products



Our colleagues are at the heart of Action

84,246 4,565 3,705

Action employees L Net new jobs created Internal promotions

ﬂ"w

>350,000
Total training hours Nationalities Trainees started

’7”81.’0" 3i Capital Markets Seminar 2026 | Action 18




We have engaged and motivated colleagues

HED RE
L‘M'\

FA.Z INSTITUT iy
A

CHOOSEMYCOMPANY®

DEUTSCHLANDS
BEGEHRTESTE
ARBEITGEBER

Forbes

POLAND'S % : =
BEST EMPLOYERS \‘l[,\l’l’\ TRAINEES

Awards won
in 2025

Voice ‘

of Action

Employee engagement is
measured every 2 years
through our Voice of Action
survey, based on these 3 topics

JV/HBT’BN 3i Capital Markets Seminar 2026 | Action 19
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Our strategy is simple and consistent

Strengthen our customer O Drive international
proposition growth

Maintain a simple, efficient and scalable operating model

Make sustainability accessible

Treasure our people and values

///HBT’HN 3i Capital Markets Seminar 2026 | Action 22



Action is the same everywhere

//ACTION

//ACTION

ONE BRAND

Our name works
in all our countries

Products, packaging and marketing
are standardised everywhere

Seamless

international growth

/ACTION

ONE STORE EXPERIENCE

All our stores are the same

More than 90% of our assortment
is the same everywhere

Rapid store rollout

M—

D—
D—

ONE OPERATING MODEL

The same policies, structures,
processes, systems, training,
and so on — everywhere

The same proven formula

everywhere

3i Capital Markets Seminar 2026 | Action

23



We maintain a simple, efficient and scalable operating model

St

Big volume
purchases

Efficient
logistics

//ACTION

7-)

=
No fixed

assortment

Low overhead
costs

Q

No high street
locations

o)

Low marketing
expenditure

3i Capital Markets Seminar 2026 | Action 24



We put our customers first in everything we do

v,
¥ ABN-ampg

|| RETAILER

NETHERLANDS

=T = b L
2025-2026
e Rainforest Alliance - [ farimerincs of @

Good quality Taking action through Daily necessities and
at the lowest price the Action Sustainability inspirational products
Programme

An enjoyable shopping
the lowest prices experience in bright and
spacious stores

//HET’BN 3i Capital Markets Seminar 2026 | Action 25



That’'s why everyone shops at Action

female
61%

™ hiddle
47%

EDUCATION

//HBT’BN Source: GfK, June 2025; average of Action markets with national coverage NL, BE, DE, FR, AT, PL, CZ, IT and ES

3i Capital Markets Seminar 2026 | Action
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Our fFormula is the Foundation of our success

~6,000 items 14 categories... ...a surprising assortment... ...at low price points

e & | @

Toys & Health Garden & Linen
Entertainment Outdoor
[
N - Dm—

Stationery Pets Clothing DIY

- 8 0 |

Decoration Food & Drink Multimedia Personal Care

i =&

Laundry &  Household
Cleaning Goods

SKUs per category range
between ~100 and ~800

/ACTION

- Fixed assortment
Teddy Care baby wipes regular

1/3 el ;
% =1 €0.99

- . &
2 &

J\

Variable assortment

Foam craft set
cm‘ﬁ‘sn“
2/3 [

Assortment

150 new products every week

B More than €5

1/3 Between €2-€5
2/3 Less than €2
Price point
~2/3 of products sold
are priced below €2

3i Capital Markets Seminar 2026 | Action 27



Good quality at the lowest price remains our key priority

2025 like-for-like sales growth by category Continued priorities For 2026

1

2 o

S Low prices

4

5

6

: | Quality
9 |

10 |

Positive LFL when
adjusted for NewneSS
blueprint change
|
A
4.9%

‘*JHBT’BN 3i Capital Markets Seminar 2026 | Action 28




We quickly gain awareness in new markets

Brand awareness and penetration by country 2025

Brand awareness?”

Penetration”?

95%
83% 83%
76%
66% 66%
51%
43% 43%
23%
14%
NL BE DE FR AT PL cz IT ES SK CH

A A -
(O & ¢ v O T o @

- - A4 -
Entry year 1993 2005 2009 2012 2015 2017 2020 2021 2022 2023 2024 2025

HCT’BN 1) For all countries the % applies to catchment inhabitants, except for NL, BE, FR & AT which have national coverage 3i Capital Markets Seminar 2026 | Action 29

2) % of clients that purchased one or more products at Action in the previous six months
Source: GFK



Our sourcing approach is key to our customer proposition

Our sourcing mix Diversifying our sourcing

Geographical
diversification Asia

e .
Importers and
wholesalers

Increasing
proximity sourcing

Direct sourcing Stocklot traders

///HCT’HN © Sourcing markets 3i Capital Markets Seminar 2026 | Action 30



We continue to invest in our Action Sustainability Programme

Targets
People Planet

At least one internal promotion every year
for each Action store

Continue our scholarship programme

providing education funding to Action families 3

Provide average of 4.2 training and

development hours per employee each year f

Product

Installation of building management system
in stores, part of energy reduction plan

Extend electric transport for store delivery
to 10 distribution centres in total

Continue implementation of SBTi supplier
engagement programme

All tier value chain transparency for Clothing

and Linen (from direct sourcing & private label)

40% of plastics in direct sourcing and private \
label from GRS certified recycled content

Partnership

Begin first year of our new partnership with
the Princess Maxima Center Foundation

Launch the first Fairtrade Living

Opening of 3 new gas-free distribution ﬁ' 'i,
2 Income improvement initiatives

centres, BREEAM ‘Outstanding’ certified .

-0 =

JV/HBT’BN 3i Capital Markets Seminar 2026 | Action 31



We maintain and modernise our existing stores

@ Basic update

Refurbishment

Relocation/Enlargement

N g | 7 g
//HCT’BN 3i Capital Markets Seminar 2026 | Action 32
Before After



We take a rigorous approach to every new store opening

/ACTION

White space calculation Store investment Real Estate Committee
and local plan proposal investment decision

Insights from new store
openings strengthen

,/VHCTIHN future local plans 3i Capital Markets Seminar 2026 | Action 33



Significant further growth opportunities across Europe

Population in millions

108
White space potential in

— existing and other in-scope
.g countries (# stores)
c
B Last year's white space  ~4 850
=4 potential estimate !
a
[}
[ ™
o .
o Stores added in 2025 (384)
U
o
X Additio.nal white

Total of 3,302 stores at the end of 2025 spaces identified ~200

Current white space
potential estimate ~4,650
iBenelux France DACH" Central Europe? Iberia® Italy Otherini Not currently
:_ scope? ! in scope
I % of current store potential filled L _ Action existing markets
HCT’BN 1) DACH includes Germany, Austria and Switzerland; 2) Central Europe includes Poland, Czechia, Slovakia and Romania; 3) Iberia Spain and Portugal; 4) In- 3i Capital Markets Seminar 2026 | Action 34

scope countries represent only a sub-set of greater Europe



We will continue our expansion in Europe

European expansion 2026-2027

Countries planned for 2026

O

At least

400 Stores planned for 2026

- 4 Stefanestii
Santa Maria
da Feira @

@ =)

DCs planned for 2026-2027

()

B Existing countries in 2026 New country in 2027 @ Total stores planned for 2026 Planned DCs for 2026-2027
[ New countries in 2026 ® Total stores end of 2025 Existing DCs end of 2025 @ Existing hubs end of 2025 ‘
///HCT’HN Distribution Center (DC): Focused on serving stores 3i Capital Markets Seminar 2026 | Action 35

Hub: A dedicated storage point for Direct Import goods that serves as an upstream supply source for the DC



We decided to prepare for entering the United States

We have conducted an in-depth market

study of the United States...

Leveraging our long history of
successfully entering different
markets

ﬂ Differentiating where needed
J and taking a flexible approach

... and see potential for growth

HCT,DN 3i Capital Markets Seminar 2026 | Action 36



Opening our first store at the end of 2027 or early 2028

Opening our U.S. specific Separate U.S.
First store at the assortment that organisation

end of 2027 or Follows the same with experienced
early 2028 principles as Europe Action leaders

//HCT’BN 3i Capital Markets Seminar 2026 | Action 37



The Action fFormula for our continued success

Action’s increasing scale through Store rollout Action continues to reinvest in the
store rollout & growth further & growth customer value proposition through
enhances competitive advantage even lower prices, improved quality
® Customer and continuous surprise

value
proposition

@

Competitive
advantage

Unbeatable
financial
model

O

°

Action’s attractive customer value
proposition drives customer

transactions and top line growth

Action’s unbeatable financial
model enables store expansion
together with cash generation

Scalable
operating
model
o

JV/HBT’BN 3i Capital Markets Seminar 2026 | Action 38

Action’s scalable operating
model delivers exceptionally
compelling economics
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Our repeatable financial model remains unchanged

Clear value
drivers

~

New store rollout and country
expansion

Superior store

LFL sales growth economics

EBITDA margin

Fast moving and flexible assortment\

Consistent gross margin across
categories

All stores are profitable

High sales density

Excellent cash
generation

Low capital intensity

Strong

Negative working capital .
g gcop economic model

Fast payback

/

Proven
Consistent

Predictable
Robust

//ACTION

Delivered with discipline and tight control

3i Capital Markets Seminar 2026 | Action 40



Financial performance was strong in 2025

The reason is simple... ... and the economics are extremely attractive

<1 year average historical

One single and successful format payback on new store CAPEX

Proven to travel across borders All stores are profitable

First class store opening teams
and processes

Store expansion self-funding

Significant white space Increasing operating leverage
opportunity through size and scale

V/HCT’HN 3i Capital Markets Seminar 2026 | Action 41



Net sales and operating EBITDA development 2019-2025

Net sales (€m) Operating EBITDA (€m)

(16%)
16,000

1,615

1,205

828
541 609
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

EBITDA margin%

(9 @ @ @) @ @

HCT,BN 3i Capital Markets Seminar 2026 | Action 42



HCT’BN 1) Normalised like-for-like growth % for years 2020, 2021 and 2022 was 10.4%, 7.5% and 9.7% respectively

2025 like-for-like sales growth mainly driven by transactions

Like-For-like sales growth (%)

18.1% == Transaction growth accounted for
16.7% ~94% of the LFL sales growth

== | fl growth France +1.3%, other

H 0,
11.0% countries +7.2%

(1.4%)
2019 2020" 2021" 2022" 2023 2024 2025

3i Capital Markets Seminar 2026 | Action
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Like-for-like growth by quarter in 2025

Like-for-like sales growth (%) — 2025

11.2% 11.5%

Q1 Q2 Q3 Q4
Slow start in first weeks  Strong performance of  Slowdown towards the Negative LfL in France
of 2025 (ERP migration) Summer season end of the quarter in Oct/Nov, recovery to
(mainly France) flat performance in Dec

I 2024 M 2025
/ACTION

10.3%

Full Year

3i Capital Markets Seminar 2026 | Action

44



Continued strong sales growth in all countries

Sales growth by country (%) - stores opened before 2023

56.4%

Netherlands BelLux Germany France Austria Poland Czechia Italy Spain

- 0O @& O - v v 0 3

B 2024 vs 2023 I 2025 vs 2023

//HBT’BN 3i Capital Markets Seminar 2026 | Action 45



Store expansion: another record year

Store opening development by country?

308
230 16, N 39
32 24 [ 19|
16 164 81 66

93 44

42
|3

354
13—10
40
65
lllE[illI
66
N BN

2019 2020 2021 2022 2023 2024

NL B seLux B DE I FR I AT pL I cz T Bl es BB sk Il T MM CH RO

JRACTION ) storesadded for the years 2019, 2020, 2021, 2022, 2023, 2024 & 2025 were 227, 164, 267, 280, 303, 352 & 384 respectively, as a result of store closings ~ 3i Capital Markets Seminar 2026 | Action 46



Consistent margins across all categories

Gross margin by category (%) — 2025

50%

Total gross margin: 40.8%

40%

30%

20%

10%

0%

HCT’BN 3i Capital Markets Seminar 2026 | Action 47



All stores are profitable

Store contribution (€k) and store contribution margins (%)" - 2025

Average store contribution margin: 24.7%
o ’.",; R -v.’ it *’,'&' 'Q’*%" T A B TR N T

o .'0: °
3 ' A LY J'-':«,( “ = “. s A TA TR .. ‘.. R .‘ .:‘..~...‘ '%Q *0’” ‘.0 .O.J °
§ 0....' ' ..v..}‘:::z.. . 'M . . o® ¢ \ .:.. K o, & ‘. ~ "J-Q \.AL L 40 ,;;,J"l-{':‘ S ‘ﬂ ‘l Y (:” — o, ! ' ..
....0 ‘ n ‘ o ‘.. . e ° o‘*' : .: e e ...‘ o © 0. :..0 R .‘..o o o2 oo ° ::'.000... 5 .. : ':".
¢ e ‘ ° e o ot ‘. 0. © ? :' K-

Store contribution 2025
Store contribution margin %

Stores ordered high to low by store contribution

| Store contribution (in €k) by store @ Store contribution margin % by store = Linear (store contribution margin)

///HCT,BN 1) Calculated for all stores opened before 1 January 2024 3i Capital Markets Seminar 2026 | Action 48



Stable store contribution across countries

Store contribution margin per country (%) - 20257

30%

Average store contribution margin: 24.7%

20%

10%

0%

HCT,BN 1) Calculated for all stores opened before 1 January 2024, Belgium and Luxembourg combined 3i Capital Markets Seminar 2026 | Action 49



Attractive payback period for new stores in all countries

Average payback of stores opened 2022-2024 (€m)

€4.8m

~+€0.9m
l
~(€0.6)m
Upfront Investment™ Sales per store? Store contribution
‘WBT’BN 1) Including pre-opening costs for new stores, excluding positive impact net working capital 3i Capital Markets Seminar 2026 | Action 50

2) Total bar represents average sales per store in 2025; dark blue area is average Ffirst year sales of stores added 2022-2024
3) Individual store payback varies depending on size of store and geography



Impact of higher direct sourcing share on financials

Our sourcing mix

Absorb costs

@ Re-invest in

customer proposition

Lower COGS

Direct sourcing

’7”81.’0" 3i Capital Markets Seminar 2026 | Action 51



Inventory and purchase commitments

Inventory development (€m)? Purchase commitments development (€m)

=,

2,269
1,706 l
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
As % of costs of goods sold" As % of costs of goods sold"

HOOHOOEO OOEO®H®E®®

HCT,BN 1) Figures as per management reporting (not according to IAS2 / IFRS16) 3i Capital Markets Seminar 2026 | Action 52



EBITDA margin development

Gross
margin% Supply
chain
Margin .
adjustment 3,000t store
payment
2024 Gross margin after Operating leverage Operating expenses

margin adjustments

/ACTION

2025

3i Capital Markets Seminar 2026 | Action
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Further growth in sales and EBITDA per square metre

Net sales / square metre (€)" Operating EBITDA / square metre (€)"

o +1e% rGo8%
CAGR v

ccqp 5948 6105 ~890 ~903

~790

~4,910

~4,109 ~670

2019 2022 2023 2024 2025 2019 2022 2023 2024 2025

HCT,BN 1) Based on the average number of stores during the year 3i Capital Markets Seminar 2026 | Action 54



Continued investment in our expansion

CAPEX development (€m)

2019 2020 2021" 2022 20237 2024 2025

vt © © ©
net sales

Il Store expansion® Ml New DCs3 M Technology MM Store maintenance? [l DC maintenance? Other

1) The net CAPEX for new DCs (incl. technology) is negative due to the sale of the DCs in Osta (2021) and Verriéres-en-Anjou (2023), which were
fﬂcT’BN subsequently leased back 3i Capital Markets Seminar 2026 | Action 55
2) Including refurbishment, enlargement and relocation
3) Store expansion, new DC, store maintenance / RERs and DC maintenance CAPEX include all related technology spend



Cash conversion increased to 83%

Operating cash flow (€m) and cash conversion (% of operating EBITDA)

1,974

== (Cash and cash equivalents
at the end of FY25 was
€807m

2019 2020 2021 2022 2023 2024 2025
SHONONCHCHE
net sales
I Operating cash flow = Cash conversion

HCT’BN 3i Capital Markets Seminar 2026 | Action 56



Three debt financing transactions in 2025

Transaction overview

€3.5bn leverage neutral

€1.6bn incremental new

€3.1bn leverage neutral

Leverage ratio

repricing 7-year TLB debt issuance repricing and extension
(A11, March 2025) (A12 Part 1, October 2025) (A12 Part 2, October 2025)
Size $1.5bn $1.5bn €700m $1,300m €490m €2,545m €580m
(TLB4B) | (TLB5B) (TLB6B) (TLBS8) (TLBY) (TLB7B) (TLB9 add-on)"
Pricing S+250bps E+275bps S+225bps E+275bps E+275bps
(margin/OID) at Par at Par at Par at Par at Par
Maturit October July October November October
4 2030 2031 2032 2031 2032
Repriced €3,125m of TLB debt
generating annual recurring
The §1.3bn TLB debtwas fully | | MLerest savings of ircs €1dm
This repricing generated annual hedged back to EUR and 100% gthe 9
. . i generated in 2025 to
Comments recurring interest savings of interest rate hedged, at an circa €33m)
circa €19m all-in EUR fixed rate of
o)
under 4.6% Also pushed out maturities on
€580m of this debt
by 4 years to 2032
. BB Stable — S&P BB+ Stable (upgraded) - S&P
Ratings

Ba1 Stable — Moody's

Ba1 Stable — Moody’s

HCT,BN 1) The €580m Sep-2028 TLB3B was refinanced by a fungible add on to the €490m Oct-2032 TLBY, upsizing it to €1,070m

2) Pro forma SFA net debt and leverage communicated to debt investors as part of the respective transactions

Net debt Leven:age
ratio
A11 PF? €5,823m 2.6x
A12 PF? €7,774m 3.4x
FYE 2025 | €7,417m 3.0x
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Overview of high-level financials

2023 2024 2025 "/‘;;hgggj)
Net sales (€m) 11,324 13,781 16,000 +16.1%
Like-For-like sales growth 16.7% 10.3% 4.9%
Operating EBITDA (€m) 1,615 2,076 2,367 +14.0%
EBITDA margin 14.3% 15.1% 14.8%
Cash conversion 104% 81% 83%
Number of stores (end of year) 2,566 2,918 3,302 +13.2%
Leverage ratio (SFA definition) 2.0x 2.6X 3.0x
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Current trading to week 12 2026

Net sales growth vs same period LY (%)

13.2% 14.5% == Net sales for the first 12 weeks of 2026 of €3,693m
vs €3,226m in the same period in 2025 (+14.5%)

== 4.0% LFL sales growth for the first 12 weeks of 2026
Q4 2025 YTD WK12 2026
Like-For-like sales growth (%) == (0.9% LFL sales growth for the first 12 weeks of 2026
4.0% in France, 5.8% in other countries

9% . . .
j—-_ == Store expansion on track with 24 stores added in the

Q4 2025 VTD WK12 2026 first 12 weeks of 2026 and 9 more opening this week

France == Cash and cash equivalents at €900m as of 22 March

| -2.7%
Other 2026

countries
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Full-year outlook 2026

== High geopolitical
uncertainty makes it
Stores added at least 400 stores diFficult to provide a robust

outlook

Like-fFor-like sales growth (%)

EBITDA margin (%) maintained at 14.8%
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Action’s growth story in France @

France’s favourite retail‘ '
brand 3 years in a row

* 914 stores
* Rapid paybacks

+ €5.6bn net sales

DEE 914
+ Contribution margin | 5 o 859
o 7
within group range
group rang 796
* 5DCs and 2 Hubs 653
D D
o ~ 1 559
21k employees 517
424
335
Stores (#) 220
120
52
1 13
1 2 3 4 7 8 9 10 11 12 13 14

Years since inception

Action has built a national business in France in a very short time frame

1 Headcount; includes all individuals directly employed by Action and listed on the payroll, covering permanent, fixed-term, temporary, and part-time employees. 63



Action continues to perform in line with best-in-class retailers, with a long

growth runway ahead

Top-line growth since €1bn/$1bn sales (20 years window, rebased to 100)

2,800

Walmart
2,450 E\Yﬁj THE HOME DEPOT
2,100

1,750 J/ACTION

2013 - 2025 =
1,400 =
P

1,050 -~ /

- //
350 //,—/

0

—

/]

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

Years after reaching €1bn/$1bn sales

Source: CaplQ.
Costco starts from $2bn+ revenue due to data availability. TJX starts from the oldest available revenue information (FY1988/CY1987).

18

&

COSTCO

==——=WHOL

INDITEX

=
FAST RETAILING

DOLLAR GENERAL

(® TARGET

20



< D

I R NG

ey [

v\\“ﬁ;
= \\’ ) “)';‘ " 3 ; i -~
| 3 -7 1 A = = - | ( i » ] ‘v
= - ! 2 Wz __ACTION |

1

_ACTION__ |
-~

Thank you




e

A\
) ’\
\

\ \

e

Appendix: alternative \
performance measures ~

|
(A 1)
&1 % b/
Al [ q
1\ ‘Q’ Y
\ B -
‘A3
TN
R\ 3 \
| W\ (8
i
\ By
\ \ R
|\, A

A
A\

W

ACTION



Definitions (1/2)

Alternative performance measures (also known as non-GAAP measures) in this presentation are used to provide a clearer view of
Action’s underlying performance and cash generation. These alternative performance measures should be considered in addition
to, but not as substitutes for, the most directly comparable IFRS measures.

Like-fFor-like sales growth refers to net sales in a financial period compared with net sales achieved in the previous period for
stores that have been trading for more than 52 weeks, commencing with the First full week that such store is open.

Adjusted gross profit is calculated as gross profit minus adjustments to gross profit. Adjusted gross profit may be reconciled to
gross profit, as shown in our consolidated financial statements, by adding cost of inventories adjustments, as well as including the
impact of IFRS 16.

Gross profit refers to total sales minus cost of goods sold, before adjustments to gross profit and excluding the impact of IFRS 16.
Margin adjustments predominantly reflect the allocation of duties and charges and stock losses to cost of sales.

Cost of inventories adjustment represents supply chain costs incurred by our logistics entities. These costs are added to the value
of inventory and recognised in cost of sales upon sale of the products, in accordance with IAS 2.

Operating EBITDA refers to net income before net financial expenses, income taxes, depreciation, amortisation and adjusting
items. Operating EBITDA excludes the impact of IFRS 16. Operating EBITDA may be reconciled to operating income, as shown in
our consolidated financial statements, by adding adjusting items, depreciation and amortisation, as well as including the impact of
IFRS 16.

Adjusting items relate to operational expenses and income, which —in the view of management - include unusually large and/or
uncommon transaction charges or gains, deviating from the company’s normal operating business. Including adjusting items
separately allows uncommon transactions to be separated from the company's normal business transactions.
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Definitions (2/2)

Operating EBITDA margin is calculated as total operating EBITDA divided by net sales.

Leverage ratio is calculated as total net debt divided by pro-forma EBITDA.

= Net debt refers to the nominal amount of the senior financing Facilities, offset by cash and cash equivalents. Net debt excludes
the FX impact resulting from the revaluation of the outstanding USD term loans, based on the FX rate prevailing as at the
balance sheet date, in accordance with the documentation of our senior financing facilities.

= Pro-forma EBITDA refers to operating EBITDA adjusted by an uplift of all stores younger than 24 months to 50% of EBITDA of
average stores older than 24 months, in accordance with the documentation of our senior financing facilities.

Operating cash flow refers to cash fFlow from operating EBITDA, working capital, capital expenditures and adjusting items.
Operating cash flow excludes the impact of IFRS 16.

Cash conversion ratio is calculated as operating cash flow divided by operating EBITDA.
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Reconciliations

From operating cash flow to net cash flow from operating

From gross profit to gross profit (in financial statements) activities (in financial statements)

In €m 2025 2024 In €m 2025 2024
Gross profit 6,525 5,572 Operating cash flow 1,974 1,680
Margin adjustments (438) (311) Interest paid (430) (310)
Adjusted gross profit 6,087 5,261 Income tax paid (527) (546)
Cost of inventories adjustment (852) (704) Capital expenditures 379 369
Impact on cost of inventories from IFRS 16 (2) 1 Adjusting items (1) 9)
Gross profit (Financial statements) 5,233 4,558 IFRS 16 impact on EBITDA 446 374
From operating EBITDA to operating income (in financial IFRS 16 impact on working capital (33) (6)
statements) Operating income (Financial statements) 1,808 1,552
In €m 2025 2024

Operating EBITDA 2,367 2,076

Adjusting items (2) 9)

Depreciation and amortisation (303) (225)

Impact on cost of inventories from IFRS 16 (2) 1

Reversal rent expenses IFRS 16 448 373

Depreciation IFRS 16 (391) (337)

Operating income (Financial statements) 2,117 1,879
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