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The variety discount channel is one of
the strongest and most dynamic
channels in Europe.

Within that channel, several retailers
stand out for their pace of growth and
distinctiveness.

One of the most exciting is NORMAL.

Let us show you why...
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Normal’s European Attack: New Flags in Q4-2025, H1 2026

Normal has announced bold new launches in three more European countries

Ireland Austria Slovakia

November 2025 March 2026 May 2026
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NORMAL

NORMAL is one of the most exciting growth
retailers in Europe’s variety discount
channel

* |t offers well-known everyday brands at fixed
low prices, focused on categories such as
personal care, household, cosmetics and
cleaning

* The proposition combines branded value
with constant newness, ensuring shelves are
continuously refreshed with new and
exciting items

* The business has scaled rapidly to 975
stores and DKK 12B (EUR 1.6 B) revenue,
driven by a highly repeatable store rollout
model across Europe

* [t now operates across Denmark, Norway,
Sweden, the Netherlands, France, Finland,
Portugal, Ireland and Spain, has expanded
into Italy, Slovakia and Austria and is
continuing to expand with one new store
almost every week
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NORMAL wants to be different

The ‘Unique Man’ gives the brand a
distinctive, quirky identity that sets it apart |
from more functional discount and drogerie :
formats i
* NORMAL’s brand is built around the Unique |
Man, a playful character used across store

frontage, in store communication and wider
brand expression

that stay
well away
from Normal

* The character makes NORMAL feelinstantly
recognizable and intentionally different from
more functional value retailers

Normal?
Det er bare

1% vind dat Je
hier een beetie

e veel
pespaart.--

product

. . normal?”
* This matters because shoppers are not just

entering a low-price store. They are entering a
brand world that signals surprise, personality
and a different kind of shopping experience.

Bottom line: NORMAL’s differentiation starts
with brand identity before it continues through
store design and merchandizing
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NORMAL converts traffic into
spend through a controlled,

discovery-led store journey 5% interact
F o INteract more

‘ *~88% spend longer
- *~75% buy more

* Stores are designed as a maze-like, single-
direction path, ensuring customers are
exposed to more of the assortment rather
than navigating selectively

* Non-intuitive product adjacencies, such as
chocolates next to toothpaste, disrupt
routine shopping behavior and drive cross-
category discovery

“Chocolates next to
toothpaste... disruptive

* The layout increases dwell time, product
interaction and impulse purchasing,
shifting shopping from planned missions to
exploration
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NORMAL drives repeat visits
through constant freshness
and price trust

» Constant product rotation keeps the
assortment feeling fresh, even for frequent
shoppers

* Limited stock depth creates urgency,
encouraging customers to buy when they see
something they want

* Fixed low prices reinforce trust, giving
shoppers confidence that value will still be
there on the next visit

* As aresult, customers return frequently
without relying on promotions or loyalty
programs

small adventure”
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NORMAL’s operating model is
built to support rapid,
repeatable expansion across
Europe

Growth is driven by aggressive store expansion
rather than optimization of existing stores

« NORMAL continues to enter new markets
rapidly, with Italy added in 2025, Austria
launched in 2026, and Slovakia nextin the
pipeline

Current focus

- Build density within cities to create visibility and
brand presence

« Continue expanding into new European markets
while deepening presence in existing ones

Less focus today

 Category optimization and store productivity
refinement

Result

 Rapid footprint expansion is driving visibility,
scale and long-term growth across Europe
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Store Count

NORMAL’s expansion has scaled rapidly from
~400 to ~900+ stores in three years, with growth
now transitioning from aggressive rollout to
more measured, market-deepening expansion

( \

921
773
i

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

975
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NORMAL: Scale benefits are
emerging, but expansion and NORMAL

infrastructure investment still Revenue (EUR mn), Gross Margin and Operating Margin (%)
absorb part of the upside

* Expansion remains the core growth engine: NORMAL’s
revenue increased from EUR386 mn in FY’19/20 to EUR2,034
mn in FY’24/25, supported by rapid store rollout and
continued market expansion

» Scale is improving gross profit economics: Gross profit
margin rose fell from 29.7% in FY’21/22 t0 28.1% in its last
update, indicating more stable inflation levels and excess
inventory in Europe

* Operating leverage is still being partly absorbed by
investment: While gross margin strengthened further in
FY’24, operating margin declined from 8.8% to 7.9%,
suggesting that growth-related costs are still offsetting part of

the gross profit upside 5.9% 5.9% 7.5%
« The new Hedensted warehouse is a key part of that story: 19/20 20/21 21/22 22/23 23/24 24/25
NORMAL states that the new second warehouse became EEm Revenue e— Operating Margin Gross Margin

fully operational in FY24, with short term financial
implications as the business invests ahead of its next
phase of growth
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How NORMAL reshapes
category economics

e Compared with DM and Rossmann, NORMAL

is less built around planned replenishment Shopping mission Discovery /impulse Planned / replenishment
and more around discovery, surprise and

Layout Maze / forced flow Open / category-led
cross-category exposure

» Categories perform differently depending on Navigation Non-linear structured

whether they benefit from impulse, Assortment Mixed / cross-category Clearly segmented
disruptiveness and visibility outside their

Brand role Surprise + disruption Trust + consistency

natural shopping context

* The winners in NORMAL are not always the
biggest traditional categories, but the ones
that translate best into curiosity, add-on

purchasing and basket expansion
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Category comparison: Baby

* Traditional retailers support the full nappies mission through a standard shelf, clear age-stage organization and a mix of A-brand and
private label

* At NORMAL, the category appears more selectively ranged and less organized around age-based navigation, with a simpler and more
brand-led presentation

* This makes nappies a weaker fit for a discovery-led format, while adjacent baby products such as wipes are better suited to branded value

and add-on niirchasing
Rossman ; . Normal | . Normal
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Category comparison: Deodorants

DM makes deodorants easier to shop, while NORMAL makes deodorants feel more discoverable

L/
gS0\

DM

e Deodorants are merchandised in clearer male and female
segmented blocks

¢ The shelf feels more brand-blocked and more traditional in
structure

e There is greater visible emphasis on aerosol and body spray
formats

* The range looks more functional and familiar, with clearer
separation by brand and use case

NORMAL

e Deodorants appear more densely packed and broader in mix

e There is a much stronger visible presence of female roll-ons
and women’s personal care adjacency

e The shelf includes a wider blend of roll-ons, sticks and sprays

e Merchandising feels more category-dense and variety-led than

brand-led

e Deodorants sit within a broader personal care environment,
encouraging browsing and cross-purchase
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NORMAL is still building the
infrastructure behind its
growth

* The new Hedensted warehouse became
fully operational in FY’24, strengthening
NORMAL’s logistics base for further =g Nermal Phrotmal  fr NS s
expansion

-

e Operations now span Horsens and
Hedensted, with Hedensted becoming the
central hub for a network supporting 975+
stores

-

A Normal warehouse

* The warehouse employs 750+ people across
day, evening and night shifts, with 49+
nationalities and English as the common
working language

* This underlines that NORMAL is still investing
in the infrastructure needed to scale, even
with short-term financial pressure
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Normal’s Expansion Timeline

Numbered most recent to oldest
Slovakia: May 2026
Austria: March 2026
Ireland: November 2025
[taly: March 2025

Spain: November 2022
Portugal: October 2022
Finland: February 2020
Netherlands: October 2019
France: August 2019

10. Denmark: May 2018

11. Norway: April 2017

12. Denmark: 2013 (HQ)
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Is Normal A Fit For You?

Suppliers

Are you a supplier wanting to get in touch with our buying department? Then e-mail us at suppliers@normal.eu

* NORMAL is a centralized, fast-scaling retail
system, so suppliers need to fit the machine,
not just the promotional bins

* Normal maintains an opaque buying process
with the main focus on purchasing end-of-runs
and deep discount items from FMCG
wholesalers (EU-wide), Parallel import
specialists, Surplus / liquidation traders,
Country-specific brand distributors

e Like all discounters, Normal will resist having
permanent listings as it destroys the treasure
hunt nature of the shopping experience

e [tisimportant to remember that Normal has a
pan-EU sourcing program and that local offers
will be communicated to all markets ; ) : _

e There’s a good chance Normal is already selling ~ Kifte - - L KlaSS|Ske Srﬁ\Ck‘

tandbarste hver & &3 |
your products nddz:g... ) e = ) Norm
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Your Retail Excellence Contacts
Desiree Fung — Desiree.Fung@RetailCities.com

Mark Byrd — Mark.Byrd @RetailCities.com

Visit us at
RETAILCITIES.COM

Follow us m

Editor: Ray Gaul
Ray.Gaul@RetailCities.com

Main Address:
838 Washington St.
Bath, ME 04530 USA

More Insights? Comments?
Email or Call at

INFO@RETAILCITIES.COM

Bryan Gildenberg

E:
Bryan.Gildenberg@RetailCities.com

Brian Owens

E. Brian.Owens@RetailCities.com

Main Telephone:

USA +1 617.500.8382 ext 800


https://www.linkedin.com/company/70399429
mailto:Desiree.Fung@RetailCities.com
mailto:Desiree.Fung@RetailCities.com
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