























QUARTERLY SALES THROUGH FY26

RIPCURL ©

YOY Sales Variance % by quarter
(Group NZD reporting currency)
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°* DTC sales improved to +1.9% YOY in 1H FY26 driven
by strong growth in North America and Europe across
flagship channels. Trading conditions became more

challenging in 2H FY26, as consumer sentiment

weakened,YOY the brand benefited from favourable

foreign exchange impacts.

* Wholesale sales slowed from +9.8% YOY in 1H FY26
to +2.0% YOY in 2H FY26, with wholesale growth

challenged in Europe.
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YOY Sales Variance % by quarter
(Group NZD reporting currency)
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* FY26 sales growth was strong across the year, reflecting
continued momentum led by New Zealand and
favourable FX tailwinds. Q4 growth remained strong at
+9.4% despite Australia experiencing a warmer-than-
normal winter and softer retail traffic.

* Importantly, every category grew during the year with the
exception of footwear where assortment mix and OTB
prioritisation impacted results.

Oboz

YOY Sales Variance % by quarter
(Group NZD reporting currency)
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Online sales accelerated following the March Shopify
launch and performance marketing transition, with
eCommerce sales +30% YOY in the five months
following launch, after H1 was reduced by lower
closeout inventory.

Wholesale performance improved through the year,
supported by new season style orders and flow.

Quarterly growth was influenced by product and
shipment timing, with Q2 benefiting from the earlier
shipment of new-season product, creating a
corresponding impact in Q3. Q4 returned to strong
growth as forecast with FW26 product launching in
market.

































DELIVERING CRITICAL PROOF POINTS IN YEAR 1 OF

WHAT WE SAID

TURNAROUND

WHAT WE’VE DELIVERED

Grew revenue +6.5% YOY and continued effective gross margin
management for all brands despite challenging macro conditions.
Reset of International Operations for all three brands.

Faster product innovation, speed to market and storytelling, sharper
channel right assortments.

Delivered $27.5m cost savings in FY26, OPEX -0.2% on constant currency
basis.
Strategic growth investments moderated to $8.7m in year with ROI focus.

Delivered on 17 closures in FY26. 11 in Rip Curl and 6 in Kathmandu.

Inventory mix improved in FY26 while managing global supply chain
disruption.

Wind down of OnSmooth, first production run in partner wetsuit factory
completed.

vy

Deliver sustainable brand sales growth and continued gross margin
expansion.
Drive new Kathmandu international distributor model.

Scaling product-led growth and channel discipline to build sustained brand
momentum and margin improvement.

Continued assessment for simplification and cost savings including
offshoring.

Maintain cost growth in line with inflation.
On-going evaluation of stores against clear criteria to determine optimal

profitability and ROI for store portfolio. 10 Rip Curl and 5 Kathmandu in
FY27.

Working capital investment significantly lower than FY26 driving operating
cashflow generation and further deleveraging.

OnSmooth wind down completion in FY27.
Right-sizing of Ozmosis post business review.

KMD BRANDS

20









FUNDAMENTAL METRICS THAT UNDERPIN OUR
TRANSFORMATION

DEMAND KMD Brands evaluation criteria:
| » Geographic alignment with
strategy
+ 1 1 1 ‘y TOTAL SALES ~ STORE TRAFFIC = Connect brand store
O © YOY despite i .
fewer stores RIGHT STORES segmentation and category
| IN RIGHT vision
CONVERSION t LOCATIONS Threshold profitability
BASKET QUALITY
o/ SAME-STORE UPT t
+8.2% saLes
Including online ATV t
' Continue to ground product in
PRODUCT MIX authentic and technical
performance
Product assortment aligned to
INSULATION CATEGORY t PRODUCT store segmentation
STRATEGY AND Increasing focus on core ranges
(1) EBIT  ALL FOCUS CATEGORIES t INNOVATION and return to growth in footwear
+ 1 05l7 /o GROWTH with OTB investment
~ STORE MIX
STORES THAT MEET t
PROFITABILITY HURDLES
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WHILE INVESTING IN

STRATEGIC GROWTH

WHAT WE SAID WE WOULD DO WHAT WE DID Opex profile change $m; FY25-FY26
constant currency basis

O -

» Cost reset across the portfolio

COST RESET e L Overdelivered with $27.5m
« Major initiatives include organisational > in cost savinas 3
Target ~$25m structure, marketing and store optimisation and g 5416
DC consolidation R = 540.3
% 540 - ¢

* Focus on both short and medium-term growth

GROWTH . I\Qaintaintﬂzxibility in ihn\t/)estrrcllent allosvi\;t]iohn, \g:th Reduced strategic |
INVESTMENT s Do SPPIDAGT DASEE O oW EHEe investments to $8.7m with
store & digital investment

a 530
o
Target ~$15m « Investments focused on online reset, product held back §
innovation, store network performance and

capacity to support business executon LB

520 -

COST OF inflat N .
DOING « Hold baseline cost inflation at less than 3% pa L szcctessfully 0 == — 1 _—3
BUSINESS despite embedded retail lease increases and ? moanage .a | > S § g Qs >
store wage award increase _ 3 % despite _ S B SE OB S
(CODB) inflationary headwinds 0 5 o OF ©
AN O S - AN
Tl x = n
8
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OUTLOOK AND FY27 GUIDANCE

NZ $m FY27 guidance’

SALES 1,055 - 1,075
EBITDA 52 - 55
CAPEX 15 - 16

Outlook

The Group remains focused on delivering continued performance improvement in FY27 compared to prior year.

FY27 Guidance

Kathmandu sales momentum expected with seasonally relevant product flow and enablement of online fulfilment.

Rip Curl sales are expected to benefit in H1 from first deliveries of ‘Next Gen’ designed product in market for Australian
peak trade. Ozmosis remediation plan in place including closure of five underperforming stores.

Rip Curl and Oboz wholesale order book consistent with prior year with ongoing management of dynamic shipping
environment.

Group gross margin expansion is anticipated benefiting from FX hedging already in place and strategic price increases.

EBITDA reflects revenue expectations with a further $10m of annualised cost saving initiatives already underway to
mitigate inflationary pressure. These cost initiatives for FY27 were taken to ensure the business maintains its EBITDA
growth trajectory in a challenging global consumer operating environment.

The Group continues to focus on the optimisation of its store network as part of the Next Level integrated marketplace
strategy. Capital expenditure is reduced as technology projects moderate and targeted store CAPEX is prioritised.
Depreciation is expected to be in the range of $40 - $41m.

1. Subject to no adverse change in operating conditions, including future economic headwinds and AUD/NZD exchange rates impacting NZD reporting currency. Guidance is underlying and excludes one-off
items and is inclusive of probability weighted short-term management incentives ($6m).
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BUSINESS REVIEW CONCLUSION AND OUTCOMES

KMD Brands has made significant progress in strengthening and simplifying the Group, and the Board remains confident that disciplined execution of
the Next Level strategy provides a clear pathway to improved performance and shareholder value as demonstrated by FY26 operating performance.
As part of the comprehensive business review initiated in May 2026, the Board has considered the Group’s portfolio, capital requirements and a
range of potential value-creation opportunities. The review was undertaken with independent financial advisory from Deloitte and Barclay & Co, and
legal advice from Chapman Tripp. The review was conducted objectively and without a predetermined outcome.

The review resulted in actions to simplify the Group and enhance its financial flexibility. These include the decision to divest the Group’s
manufacturing facility in Southeast Asia. The Group also tested external interest in Rip Curl’s multi-brand retail chain, Ozmosis. No proposal emerged
that offered greater value than continuing to rationalise the chain and improve the profitability of the remaining store fleet. The review also included a
commitment to ongoing cost reduction through the immediate offshoring of select Group shared services.

Throughout the review process, the Board has received and considered a number of indicative approaches from external parties and has determined
that further engagement with a limited number of those parties is appropriate. Consistent with its responsibilities to shareholders, the Board will
assess whether any proposal could deliver greater value than continued execution of the Group's Next Level strategy. The approaches are indicative,
non-binding and incomplete, no decision has been made, and there is no certainty that any proposal or transaction will result.

This engagement does not change the Group’s strategy, priorities or day-to-day focus. Management remains focused on delivering the FY27 plan,
improving profitability, generating free cash flow and reducing leverage. The Board will continue to support execution of the strategy while carefully
assessing any credible alternative that may deliver superior shareholder value and will update the market in accordance with its continuous disclosure
obligations.
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APPENDIX 1: STATUTORY TO UNDERLYING PROFIT AND LOSS

GROUP FY26
SaaS Amortisation  Impairment and
IFRS 16 Capitalisation  of Customer onerous .
NZ Statut Underl
$m oY | eases' Restructuring? Adjustments® Relationships*  contracts® neerying
SALES 1,053.0 - - - - - 1,053.0
GROSS PROFIT 607.2 - - - - - 607.2
Gross margin 57.7% 57.7%
OPERATING EXPENSES (930.8) (111.5) 11.7 2.4 - 463.0 (565.2)
% of Sales 88.4% 53.7%
EBITDA (323.6) (111.5) 11.7 2.4 - 463.0 42.0
EBITDA margin % -30.7% 4.0%
EBIT (455.1) (18.5) 12.4 2.4 &d 463.0 7.5
EBIT margin % -43.2% 0.7%
NPAT (414.4) (1.2) 8.8 1.7 2.3 393.8 (9.0)
1. Statutory results include the impact of IFRS 16 leases. The impact of IFRS 16 is excluded from Underlying results.
2. Restructuring and organisational change was undertaken in FY25 and FY26. These one-off costs have been excluded from Underlying results.
3. IFRIC Software as a Service (“SaaS’) capitalisation adjustments have been excluded from Underlying results.
4. Notional amortisation of Rip Curl and Oboz customer relationships are excluded from Underlying results.
5. Intangible asset impairments $462.4m (FY25: $45.4m), Other asset impairment and onerous contracts $0.6m (FY25: $16.5m).
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Statutory

989.0

559.3
56.5%

(508.7)
51.4%

50.5
5.1%

(80.5)
-8.1%

(93.6)

IFRS 16
Leases’

(103.7)

(103.7)

(11.2)

2.6

Restructuring®

6.1

6.1

6.1

4.3

FY25

SaaS
Capitalisation
Adjustments®

29

2.9

2.9

2.0

Amortisation
of Customer

Relationships*

3.7

2.6

Impairment and
onerous

contracts® Underlying
- 989.0

- 559.3
56.5%

61.9 (541.6)
54.8%

61.9 17.7
1.8%

61.0 (18.0)
-1.8%

53.8 (28.3)
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APPENDIX 2: SEGMENT NOTE

O KN WO D =~

SALES (NZ $000)

SALES per segment note

SALES (Underlying)
EBITDA (NZ $'000)

EBITDA per segment note
IFRS 16 Leases'

Restructuring®
Saa$S Capitalisation Adjustments®
Amortisation of Customer Relationships*

Impairment and onerous contracts®

EBITDA (Underlying)
EBIT (NZ $'000)

EBIT per segment note
IFRS 16 Leases'

Restructuring®
Saa$S Capitalisation Adjustments®
Amortisation of Customer Relationships*

Impairment and onerous contracts®

EBIT (Underlying)

FY26 FY25
Rip Curl Kathmandu  Oboz Corporate Total Rip Curl Kathmandu  Oboz Corporate Total
571,201 402,277 79,541 - 1,053,019 550,444 361,940 76,631 - 989,015
571,201 402,277 79,541 - 1,053,019 550,444 361,940 76,631 - 989,015
Rip Curl Kathmandu  Oboz Corporate Total Rip Curl Kathmandu  Oboz Corporate Total
(205,173)  (69,217)  (34,267) (14,974) (323,631) 65,116 48,961 (48,821)  (14,710) 50,546
(48,581)  (62,296) (587) - (111,464) (46,432)  (56,745) (550) - (103,727)
8,534 1,416 572 1,201 11,723 2,451 (91) 284 3,438 6,082
- - - 2,413 2,413 - - - 2,903 2,903
279,573 146,226 36,736 437 462,972 9,494 6,560 45,818 - 61,872
34,353 16,129 2,454  (10,923) 42,013 30,629 (1,315) (3,269) (8,369) 17,676
Rip Curl Kathmandu Oboz Corporate Total Rip Curl Kathmandu Oboz Corporate Total
(267,784) (136,744)  (35,436) (15,168) (455,132) 4,224  (19,336) (50,532) (14,887)  (80,531)
(8,715) (9,779) (35) - (18,529) (4,676) (6,539) 53 - (11,162)
9,236 1,416 572 1,201 12,425 2,451 (91) 284 3,438 6,082
- - - 2,413 2,413 - - - 2,903 2,903
3,131 - 211 - 3,342 3,483 - 209 - 3,692
279,573 146,226 36,736 437 462,972 8,831 6,363 45,818 - 61,012
15,441 1,119 2,048 (11,117) 7,492 14,313  (19,603) (4,168) (8,546)  (18,004)

Statutory results include the impact of IFRS 16 leases. The impact of IFRS 16 is excluded from Underlying results.

Restructuring and organisational change was undertaken in FY25 and FY26. These one-off costs have been excluded from Underlying results.

IFRIC Software as a Service (“SaaS’) capitalisation adjustments have been excluded from Underlying results.

Notional amortisation of Rip Curl and Oboz customer relationships are excluded from Underlying results.

Intangible asset impairments $462.4m (FY25:$45.4m), Other asset impairment and onerous contracts $0.6m (FY25: $16.5m).
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APPENDIX 5: GLOBAL REACH AND DIVERSIFICATION

We operate over 300 stores globally, and our brands are sold in over 8,000 locations

PN )
RIPCURLR® Kathmandu Oboz

~$220m Sales

26 Owned Stores

27 Licensed Stores
~3,900 Wholesale Doors

9 Global office locations

KMD BRANDS

SOUTH AMERICA
RIPCURLR Oboz

~$15m Sales

6 Owned Stores

107 Licensed Stores
~800 Wholesale Doors

RIPCURL

37 Licensed Stores

EUROPE

20 )
RIPCURL® Kathmandu' Oboz

~$115m Sales

32 Owned Stores

10 Licensed Stores
~1,900 Wholesale Doors

ASIA

RIPCURL

~$40m Sales
72 Licensed and JV stores
~300 Wholesale Doors

20 )
RIPCURLR® Kathmandu Oboz

~$650m Sales (82% Australia)
254 Owned Stores

20 Licensed Stores

~900 Wholesale Doors
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APPENDIX 7: OUR FINANCIAL AMEITION OVER OUR THREE
YEAR JOURNEY

~60% <50% 10%+ <16%

GROSS OPERATING EBITDAZ NET WORKING

MARGIN EXPENSE MARGIN CAPITAL
| % OF SALES % OF SALES

GROSS MARGIN ' OPERATING EXPENSES 2 EBITDA MARGIN 2 NET WORKING CAPITAL
% of sales % of sales % of sales % of sales

Jul'23 Jul 24 Jul 25 Jul 26 Target Jul 23 Jul 24 Jul 25 Jul 26 Target Jul 23 Jul 24 Jul 25 Jul 26 Target Jul23 Jul'24 Jul 25 Jul 26 Target
Jul 28 Jul 28 Jul 28 Jul 28

1. Prior period restatement (Jul-23 / Jul-24): following an accounting system change at the Group’s wetsuit manufacturer, production labour and overhead costs have now been mapped to cost of sales. There was no impact on the Group’s EBITDA or net profit.

2. Refer to Appendix 1 for a reconciliation of Statutory to Underlying results.
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GLOSSARY

TERM

DEFINITION

TERM DEFINITION

DTC sales Direct-to-consumer sales. Includes all sales from retail stores, online
stores and marketplaces.

EBIT Earnings before interest and tax.

EBITDA Earnings before interest, tax, depreciation, and amortisation.

Financial Guardrails

Fixed Charge Cover
Ratio (FCCR)

Leverage Ratio

n.m.

Net Debt

Net Debt to Equity

Net Income Taxes
Paid

Net Interest Paid

KMD BRANDS

The Group has financial guardrails that guides shareholder value creation,
optimal capital structure and capital allocation. The guardrails have four
pillars supported by measurable targets, aligned with those of
shareholders. Refer to slide 28 for further detail.

The sum of underlying EBITDA and rent divided by the sum of underlying
rent and net finance costs excluding FX. Measured on a rolling 12-month
basis.

Net debt divided by underlying EBITDA (per covenant measurement
definitions). Measured on a rolling 12-month basis.

Not meaningful.

Interest bearing liabilities less cash and cash equivalents (excluding IFRS
16 leases).

Net debt divided by the sum of net debt and equity.

Income tax paid less income tax received.

Interest paid less interest received. Adjusted for impacts of IFRS 16
leases.

Net Working Capital

NPAT

Same store sales

Stock Turns

Underlying EBIT

Underlying EBIT
Margin

Underlying EBITDA

Underlying EBITDA
Margin

Underlying
Operating Expenses

YOY

Inventories plus current trade and other receivables less current trade and
other payables.

Net profit after tax.

FY25 same store sales are for the 52 full weeks ended 27 July 2025 and
are measured at constant exchange rates. Measures the year-on-year
sales percentage variance for retail and online stores that traded for
comparable days in both this year and last year.

Cost of sales divided by average inventories year-on-year. Measured on a
rolling 12-month basis.

EBIT excluding the impacts of IFRS 16 leases, restructuring, software as
a service accounting, the notional amortisation of customer relationships,
impairment and onerous contracts. Refer to Appendix 1 for a full
reconciliation of Statutory to Underlying results.

Underlying EBIT divided by sales.

EBITDA excluding the impacts of IFRS 16 leases, restructuring, software
as a service accounting, impairment and onerous contracts. Refer to
Appendix 1 for a full reconciliation of Statutory to Underlying results.

Underlying EBITDA divided by sales.

Operating expenses excluding the impacts of IFRS 16 leases,
restructuring, software as a service accounting, impairment and onerous
contracts. Refer to Appendix 1 for a full reconciliation of Statutory to
Underlying results.

Year-on-year.
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IMPORTANT NOTICE AND DISCLOSURE

This presentation prepared by KMD Brands Limited (the “Company” or the “Group”)
(NZX/ASX:KMD) provides additional comment on the financial statements of the Company, and
accompanying information released to the market. As such, it should be read in conjunction with
the explanations and views in those documents.

This presentation is not a prospectus, investment statement or disclosure document, or an offer
of shares for subscription, or sale, in any jurisdiction. Past performance is not indicative of future
performance and no guarantee of future returns is implied or given.

The information contained in this presentation is not investment or financial product advice and is
not intended to be used as the basis for making an investment decision. This presentation has
been prepared without taking into account the investment objectives, financial situation or specific
needs of any particular person. Potential investors must make their own independent assessment
and investigation of the information contained in this presentation and should not rely on any
statement or the adequacy or accuracy of the information provided.

This presentation includes certain “forward-looking statements” about the Company and the
environment in which the Company operates. Forward-looking information is inherently uncertain
and subject to contingencies, known and unknown risks and uncertainties and other factors,
many of which are outside of the Company’s control, and may involve significant elements of
subjective judgement and assumptions as to future events which may or may not be correct. A
number of important factors could cause actual results or performance to differ materially from
the forward-looking statements. No assurance can be given that actual outcomes or performance
will not materially differ from the forward-looking statements. The forward-looking statements are
based on information available to the Company as at the date of this presentation.

KMD BRANDS

To the maximum extent permitted by law, none of the Company, its subsidiaries, directors,
employees or agents accepts any liability, including, without limitation, any liability arising out of
fault or negligence, for any loss arising from the use of the information contained in this
presentation. In particular, no representation or warranty, express or implied, is given as to the
accuracy, completeness or correctness, likelihood of achievement or reasonableness of any
forecasts, prospects, statement or returns contained in this presentation. Such forecasts,
prospects, statement or returns are by their nature subject to significant uncertainties and
contingencies. Actual future events may vary from those included in this presentation.

The statements and information in this presentation are made only as at the date of this
presentation unless otherwise stated and remain subject to change without notice. Some of the
information in this presentation is based on unaudited financial data which may be subject to
change. Information in this presentation is rounded to the nearest hundred thousand dollars,
whereas the financial statements of the Company are rounded to the nearest thousand dollars.
Rounding differences may arise in totals, both dollars and percentages.

All intellectual property, proprietary and other rights and interests in this presentation are owned
by the Company.

All currency amounts in this presentation are in NZD unless stated otherwise.
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