AFFLELOU

Press release
Afflelon and its subsidiaries (the “Group”) publishes its annual results for the fiscal year ended July 31, 2025.

Paris, November 20, 2025

Afflelou’s full-year results for the year ended July 31, 2025

e Network sales! up 4.8% to €967.0 million
e Adjusted EBITDAZ up 5.9% to €127.6 million

Commercial performance of the Group

For the three months For the twelve months For the year
ended July 31, ended July 31, ended July 31,

€ in millions (except %) 2025 2024 A€m 4% 2025 2024 A€m 4% 2023 2022 2021 2020 2019
France 190.7 1835 72 39% 7264 697.7 287 41% 667.1 6357 6225 506.3 589.8
Spain 432 405 26 65% 161.1 1514 96 64% 1413 1279 1246 107.4 124.5
Other countries 221 208 13 61% 795 734 61 83% 67.6 63.0 59.5 48.2 54.9

Total AA sales 256.0 2449 111 45% |967.0 922.6 444 48% 876.1 826.6 806.6 662.0 769.2
Like for like network sales 2025 2024 2025 2024 2023 2022 2021 2020 2019
France 23% 3.3% 2.7%  3.4% 3.8% 02% 21.0% (14.4%) 4.8%
Spain 4.2% 1.0% 3.4% 4.5% 79% (0.5%) 14.5% (12.7%) 5.5%
Other countries 3.8% 6.4% 6.5% 4.6% 2.9% 37% 220% (13.7%) 7.0%
Total like for like sales| 2.8% | 3.2% 3.1% 3.7% 44% 03% 20.0% (14.1%) 5.1%

Network sales recorded a 4.8% growth in the fiscal year ended July 31, 2025 as compared to the year
prior, with a growth of 4.5% in the fourth quarter ended July 31, 2025. Our network continued to
grow in each of our geographies of operation. The dynamism of our banner resulted in a 20% growth
of our sales, from the fiscal year ended July 31, 2021, representing an average growth of 5% per year.

In France, our network sales grew by 3.9% and 4.1%, respectively during the fourth quarter and the
fiscal year ended July 31, 2025. Our optical business recorded growth of 3.6% over the fiscal year,
including a like-for-like growth of 2.5%, outperforming the optical market over the same period,
which grew by 0.4% according to Xerfi. The hearing aid market recovered significantly from the
slowdown after its dramatic increase in 2021 following the implementation of the 700% Santé
regulation. The market as estimated by Xerfi recorded a 3.8% growth over our fiscal year, while our
sales recorded an overall growth of 9.5%, with a 4.8% like-for-like performance. We continued to
densify our network, especially through corners inside existing optical stores, and worked on
additional synergies with our optical business.

In Spain, our network sales grew by 6.5% and 6.4%, respectively during the fourth quarter and the
fiscal year ended July 31, 2025, accentuated by the continued expansion of our hearing aid activities
which grew by 26% from the prior fiscal year. As in the prior year, the growth of our hearing aid
business continued to benefit from synergies with the optical business through the massive
deployment of our operations in hearing aids made by our optical franchisees, inside their own
stores.

In our Other countries geographical segment, our network sales reported a growth of 8.3% during
the fiscal year ended July 31, 2025, with growth of 6.1% in the fourth quarter compared to the

! Network sales comprise sales (excluding VAT) to end customers by all of the Group’s distribution channels, including directly-owned stores. Sales
of the franchisees are based on monthly sales reports provided by the franchisees pursuant to their teporting obligations under their respective
franchise agreements.

2 Adjusted EBITDA is defined as operating income from ordinary activities as presented in the Group's consolidated financial statements before (i)
depreciation and amortization of property, plant and equipment, and intangible assets, (ii) changes in provisions for trade receivables and inventories,
and (iii) management fees, management long term incentives and acquisition price supplements, as applicable in each case.



corresponding period in the prior fiscal year. Our two major geographical areas in terms of network
sales, Belgium and Switzerland, continued to show solid performance with respectively growth of
9.7% and growth of 6.9% over the past fiscal year. Finally, sales in other countries also grew
significantly with specific growth in Morocco and Georgia.

In terms of expansion, our network added 29 stores during the past fiscal year, reaching 1,485 stores,
versus 1,456 stores a year before. We continued to benefit from the Adelante program, especially in
France and Spain, to support both our expansion, and from time to time the transmission of stores
between franchisees. In France and Spain, our optical banner gained respectively 14 and 15 net
stores from a year before. Also, our hearing aids business continued to expand rapidly, from 584
points of sale a year before, to 662 points of sale as of July 31, 2025, primarily achieved by adding
corners inside optical stores. Finally, our decision to reduce our directly-owned stores perimeter in
France to the Paris region and key regional clusters — particularly those requiring large financial
investment or holding strategic importance to our brand such as flagship stores resulted in a further
reduction of our owned perimeter at 158 stores, versus 169 a year before.

The impetus from our teleophthalmology innovation in France and our Magic collection within the
whole network continued to feed the banners’ growth. In tele-ophthalmology, we reached almost
two hundred points of sales operating this first mover innovation to the optical market with a state-
of the art offer for our optical stores. Besides, the visibility among glasses wearers is now supported
through a partnership with Doctolib, facilitating the access for patients to appointments with health
professionals in France. Teleophthalmology brought an outperformance of the rest of our network
of approximately 5% in the past fiscal year. While we believe the innovation would be appropriate
to a same extent in hearing aids, given an even stronger shortage of ENT doctors, we’ve had to
postpone the launch of a tele-audiology offer, in the absence of clear framework of French health
authorities.

Finally, our exclusive collections under the Magic concept, which features optical frames with
magnets for attaching various clips, have continued to gain in visibility and attraction among glasses
wearers. In the past fiscal year, we sold 1.8 million Magic frames and 1.5 million clips. In addition to
the deployment of our Magic concept of frames and clips, we have started a test on two fully Magzc
dedicated stores. We will monitor closely the evolution of their sales in the coming months, before
considering a broader deployment.



Financial performance of the Group

For the three months For the twelve months
ended July 31, ended July 31,

€ in millions (except %) 2025 2024 4€m A% 2025 | 2024 A€m A%
Revenue 1203 118.7 17 1.4% 444.7 4313 135 31%
Operating income from ordin. activ. | 25.9 24.0 19 81% 90.5 823 82  100%
Other operating items (2.3) 0.5 2.8 na (1) (01) @y na
Operating profit 23.6 245 (09 (35%) 89.3 82.2 7.1 8.7%
Net financial income/(expense) (11.0) (11.3) 03  29% (44.9)  (38.1) (68 (17.7%)
Netincome/(loss) before tax 12,6 132 (05 (41%) 445 441 04 0.8%
Tax income/(expense) (4.6) (1.5) @1 na (134) (174) 40 231%
Netincome/(loss) from contin. op. 8.0 11.6 (36 (312%) 311 26.7 44  165%
Net income from discontinued op. 0.1 0.1 01  761% 0.2 (0.0) 02 na
Netincome/(loss) att. to equity 8.2 11.7 (36) (304%) 313 26.7 46  173%
Adjusted EBITDA 35.6 34.3 13 3.8% 127.6 1204 71 5.9%
Adjusted EBIT 26.1 25.5 06  24% 93.3 86.5 68  7.9%
Net Debt adj. from sub. Liabilities 6534 6083 451 74% 6534 6083 451  74%

The Group’s overall performance benefitted from the growth of our network over the course of the
fiscal year. Our revenue demonstrated growth of 3.1% to €444.7 million during the fiscal year ended
July 31, 2025, as compared to €431.3 million a year before. Our Adjusted EBITDA demonstrated
growth of 5.9% to €127.6 million during the fiscal year ended July 31, 2025, as compared to €120.4
million a year prior, beating our network performance of 4.8% thanks to further productivity gains
in our mature geographical areas.

For the three months For the twelve months

ended July 31, ended July 31,
€ in millions (except %) 2025 2024 A€m A% 2025 2024 A€m A%
France 89.6 87.9 17 1.9% 333.0 324.0 9.0 2.8%
Spain 25.3 24.9 04 1.8% 92.8 89.2 37 4.1%
Other countries 5.5 5.9 (05  (81%) 18.9 18.2 0.8 42%
Total Revenue 120.3 118.7 17 1.4% 444.7 431.3 135 31%
France 28.8 27.3 16 57% 104.0 97.8 6.2 6.3%
as % of network sales 15.1% 14.9% 14.3% 14.0%
Spain 6.2 5.6 06 104% 20.3 18.7 16 8.3%
as % of network sales 14.3% 13.8% 12.6% 12.4%
Other countries 0.6 1.4 (08)  (59.2%) 3.3 3.9 (0.6)  (156%)
as % of network sales 2.7% 6.9% 42% 5.4%
Total Adjusted Ebitda 35.6 34.3 13 3.8% 127.6 1204 7.1 5.9%
as % of network sales 13.9% 14.0% 13.2% 13.1%
France 219 21.2 0.7 31% 79.5 73.8 57 7.8%
Spain 3.9 29 1.0 331% 11.2 9.3 19 20.0%
Other countries 04 14 (1.0)  (73.8%) 2.6 34 (08)  (23.6%)
Total Adjusted EBIT 26.1 25.5 0.6 2.4% 93.3 86.5 6.8 7.9%
as % of revenue 21.7% 21.5% 21.0% 20.1%

In France, the growth of network sales at our historical banner resulted in a revenue growth of 2.8%,
or €9.0 million, reflecting €333.0 million for the fiscal year ended July 31, 2025 as compared to
€324.0 million during the prior year, a slightly lower growth than the network, linked to the reduction
of our directly owned stores perimeter. Adjusted EBITDA in France recorded growth of 6.3%, or
€06.2 million, at €104.0 million for the fiscal year ended July 31, 2025, compared to €97.8 million a
year prior, thanks to the solid development of our optical business, and the solid performance of
our exclusive frames. The growth of 6.3% in our profitability stems from the performance of our



franchisor business thanks to economies of scale along with the network performance, and a strong
rise of our profitability in our hearing aids business. In Spain, our revenue recorded a 4.1% growth
to €92.8 million during the past fiscal year. Adjusted EBITDA recorded a growth of 8.3%, or €1.6
million, to €20.3 million for the fiscal year ended July 31, 2025, compared to €18.7 million a year
before. This increase is driven by the strong commercial performance of our network, although it is
somewhat attenuated by a lower growth at our owned stores business. As it is in France, thanks to
its network rapid expansion, our hearing aids business almost reached breakeven during the past
fiscal year. Finally, our revenues in the Other countries continued to grow alongside network
expansion while profitability declined over the past year due to a change in the allocation of costs
between France and this area. We remain confident that Belgium and Switzerland will continue to
increase their contribution in this area in the future.

Cash flow and refinancing of the Group

In a positive context of solid financial performance and cash flows for the Group, the founder’s
family has decided to increase its stake in the Group to 38%, up from 29% a year earlier. The
transaction included the issuance of additional notes of €50 million which were successfully placed
above par with a limited number of investors. The transaction enabled the Group to up-stream €83
million to shareholders, while the strong cash flows allowed us to maintain a cash balance of €32
million as of July 2025, and leverage comparable to the prior fiscal year.

Anthony AFFLELOU President of Afflelou, stated: ‘%be past fiscal year continued the solid trend of
growth across our network, combining outperformance in the French and Spanish optical markets with stronger growth
in less mature areas like Belux and Switzerland, as well as in the hearing aids business. In particular, onr hearing
aid banner recorded sales growth of more than 12%, resulting in a significant gain in profitability. The dynamism in
each of onr business areas leaves us confident to keep our trajectory, capitalizing on our commercial offers like our
Magic collection, or the teleophthalmology innovation now equipping more than 200 stores at our French network.
We will of course continue to monitor carefully the evolution of the economic ontlook, particularly in France which so
far remains solid in our sector. Meanwhile, we remain confident that our banner, through its various commercial
initiatives, has the ability to navigate specific cycles such as COVID19 or inflationary pressures, as it has recently.
I'm also proud, on bebalf of the Alain Affleloun family to have reiterated onr involvement in the Group’s successful
story, through the recent increase of our stake to 38% of the equity."

About Afflelou:

Founded in Bordeaux in 1972 by Alain Afflelou, the Group is one of Europe’s leading franchisors of optical products and hearing aids. The Group
operates the largest franchise network of optical products (in terms of store numbers) and the Alain Afflelou banner ranked third in France with a
10% market share and in terms of store numbers, in a historically fragmented market that includes many independent retailers. The Group has a long-
standing presence in France, but also a strong foothold in Spain, where it operates the largest franchise banner of optical products (in terms of store
numbers) and the fourth largest (in terms of network revenue). The Group, which is continuing its global expansion, is present worldwide, with 1485
stores in 19 countries as of July 31, 2025.

Forward Looking Statements

This press release may include forward looking statements. These forward looking statements can be identified by the use of forward looking terminology, including the terms as
“believe”, “excpect”, “anticipate”, “may”, “assume”, “plan”, “intend”, “will”, “should”, “estimate”, ‘project”, ‘forecast”, “risk” and or, in each case, their negative, or other
variations or comparable terminology. These forward looking statements include all matters that are not bistorical facts and include statements regarding the Group’s or any of
its affiliates’ intentions, beliefs or current expectations concerning, among other things, the Group’s or any of its affiliates’ results of operations, financial condition, liguidity,
prospects, growth, strategies and the industries in which they operate. By their nature, forward looking statements involve risks and uncertainties becanse they relate to events and
depend on circumstances that may or may not occur in the future. Readers are cantioned that forward looking s s are not guarantees of future performance and that the
Group’s or any of its affiliates’ actual results of operations, financial condition and liquidity, and the development of the industries in which they operate may differ materially
Sfrom those made in or suggested by the forward looking statements contained in this press release. In addition, even if the Group’s or any of its affiliates’ results of operations,
Sfinancial condition and liquidity, and the development of the industries in which they gperate are consistent with the forward looking statements ined in this press release,
those results or developments may not be indicative of results or developments in subsequent periods.
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