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Q2 2025 in brief

A balancing act due to challenging weather conditions

* Financials
* Net sales growth continued, fully organic

* Lost opportunity due to weak Snow category demand

* Markets & Product Categories
* Difficult winter season in Nordics due to poor winter conditions

* Growth continued in Central Europe
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Operational highlights Q2 2025

Record sales for Amoq New brand for bicycle category

AMOQ IREI_I.I

Record sales for Duell’s Expanding bicycle brand
own house brand Amoq offering with top brand.
despite poor snow Synergy with MC tire
conditions. assortment.

Successful annual Dealers Continued expansion of
Days for bicycle category in customer base in Central
Finland. Europe — MC Gear.




Key figures Q2 and 1H 2025

Q2 2025 H1 2025

Net sales 57.5 MEUR (55.2)
Growth +4.3%

* Net sales 29.3 MEUR (28.2)
* Growth +3.9%

Net sales Net sales

Gross Margin 24.2% (24.6%)
Adjusted EBITA 1.8 MEUR (1.6)
Adjusted EBITA margin 3.2% (3.0%)

» Gross Margin 23.5% (25.2%)
Profitability - Adjusted EBITA 1.1 MEUR (1.4) Profitability
+ Adjusted EBITA margin 3.9% (4.9%)

* Net Debt 29.3 MEUR (29.9)
* Leverage 4.0x (4.5x)

Financial

position

« Cash Flow from Operating activities -9.4 MEUR (-11.7)

Year-on-year comparison (Previous Year) 4 B"___E_____"@)



Fully organic net sales growth

Q2 2025
Quarterly net sales development Half-year net sales development
+ Fully organic growth +3.9%
MEUR - MEUR « Growth in comparable currencies +1.3%
40 37.6 37.9 60 .
+ Nordics 52% (56) / Central Europe 48% (44)
51.2
29.9 + Own brands sales 20% (21)
30 22% 27.0 28.2 ) .
257 255 e 20 37% + Online sales 33% (26)
50%
49% 0
oo 38%  36% 44% ad%
H1 2025
20 .
10 589% 1o, 63% + Fully organic growth +4.3%
62% [l 64% % Il 56% " I 50% Y s6% [ 52% . ,
20% « Growth in comparable currencies +2.8%
0 0 * Nordics 53% (56) / Central Europe 47% (44)
Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 H1 2023 H12024 H1 2025
« Own brands sales 20% (21)
H W Nordics B Central Europe H W Nordics M Central Europe

* Online sales 29% (25)
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Profitability development

Adjusted EBITA 1.1 MEUR (1.4)

MEUR 4.7 MEUR +10.6 %
3.8

4 2 18 Gross margin 23.5% (25.2),
3.2 affected by weak demand in
, :
L Snow categories
2.0 OPEX 18.9% (19.7)
2 10.1%
14 84% 1
1.0 11
1 1.6% 07
. 0.6
3.8% 02 03 W > o
, 0 08%  10% i 0
-1.7% 1.1%
| 012023 Q22023 032023 Q4 2023 Q12024 Q2 2024 03 2024 Q4 2024, Q1 2025 Q2 2025 . Adjusted EBITA 1.8 MEUR (1.7)

H1 2023 H1 2024 H1 2025

Gross margin 24.2% (24.6)
OPEX 20.4% (21.1)
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Improved working capital management efficiency

100 NWC 66.9

20 NWC 58.9 NWC 58.5
60 - - -
Improved inventory efficiency
40
Development rate challenged by
20 weak demand in Snow category
0
2201 -16.1 -15.9
-20
Q2 2023 Q2 2024 Q2 2025
-40
Inventory/LTM* sales 49.7% 42.7% 39.5%
M Payables Inventory Receivables

*LTM = Last 12 months sales 7 D"Ejlé)
—



Financial position

Net debt and leverage

MEUR
60
52.8

Financial position continued to be stable
50

Improved operational cashflow profile -9.4 MEUR (-11.7)

40 . .
- Seasonal profile, arrivals of summer products

30

Cash and cash equivalent reserves at the end of the
period 0.2 MEUR (0.9)

* Unused RCF facility 18.8 MEUR

20

10

Leverage ratio slightly above the medium-term
target range of 2-3x

Q2 2023 Q2 2024 Q2 2025

B Net debt Leverage, x
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2025 guidance unchanged

2025 guidance

Markets have somewhat stabilised, but consumer sentiment
remains fragile due to uncertainties. Duell expects the demand
over the next 12 months to be slightly better than the
comparison period, but there may be variations between
product categories.

The industry in which Duell operates remains relatively
fragmented, which provides long-term opportunities and
favours the larger players, of which Duell is one.

Therefore, our guidance for financial year 2025 is, that:

Duell expects that organic net sales with comparable
currencies will be at the same level or higher than
previous year.

Duell will continue to focus on improving profitability and
expects adjusted EBITA to improve from last year’s level.
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Strategy and focus areas on financial year 2025

Strategy

Il DUELL'S ESTABLISHED MARKETS

Geographical expansion

DUELL'S GROWTH MARKETS
(O SALES OFFICE

Partner for online sales

@® WAREHOUSE

Product portfolio development

Focus areas

Profitability improvement
Growth

Efficient net working capital management
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Duell has a strong position in value chain

8,500 dealers and B2B customers Consumers

eCommerce 1/4, other 3/4

e 'y . g ,’ s ‘ — R > - -
>130,000 items: technical 2/3 and personal equipment 1/3 D"ﬂl@
¥

The preferred
wholesale partner
for brand owners and
Own brands, 20% of sales dealers in Europe

Brand owners, 80% of sales

Value-add for brand owners Duell’s core Value-add for dealers and B2B customers

Right part, price
and time with
global sourcing Locally adapted assortment

Market access and insight
Promotion

Local partner for growth with industry insight

v Duell &



Summary

* Continued net sales growth

* Continued growth in Central Europe

* Difficult winter season in Nordics due to
poor winter conditions impacted profitability in Q2

Duel
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HQ | Mustasaari, Finland

T|+358(0)20118 000

E | info@duell.eu | forename.surname@duell.eu
W | www.duell.eu

Duell Bike-Center Oy | Duell Oyj | Kauppatie 19 | 65610 Mustasaari | Finland
Duell AB | Bredkarrsgatan 10 | 57392 Tranas | Sweden

Duell AB Denmark | Snaremosevej 23C (2), Erritsg | 7000 Fredericia | Denmark
Duell AS | Kristian Walbys veg 5 | NO-2212 Kongsvinger | Norway

Duell UK Ltd. | Suite 11 to 13 Liberty House, The Enterprise Center,

Greenham Business Park, Newbury RG19 6HS | UK

Duell TMV B.V.| Rooseveltlaan 6 | 5466 AB Veghel | The Netherlands

Duell GmbH| Meppener StraBe 22 | 49716 Meppen-Versen | Germany

Tecno Globe SAS | ZA La Meridienne | 34700 Le Bosc | France
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