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FORWARD-LOOKING STATEMENTS

Safe Harbor Statement Under the Private Securities Litigation Reform Act of 1995

We caution that any forward-looking statements (as such term is defined in the Private Securities Litigation Reform Act of 1995)
contained in this report or made by our Company or our management involve risks and uncertainties and are subject to change based
on various factors, many of which are beyond our control. Accordingly, our future performance and financial results may differ
materially from those expressed or implied in any such forward-looking statements. Words such as “estimate,” “project,” “plan,”
“believe,” “expect,” “anticipate,” “intend,” “planned,” “potential,” “target,” “goal” and any similar expressions may identify forward-
looking statements. There are risks, uncertainties and other factors thatin some cases have affected and, in the future, could affect our
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financial performance and actual results and could cause actual results to differ materially from those expressed orimplied in any
forward-looking statements included in this report or otherwise made by the Company or our management. These factors can be found
in Item 1A. Risk Factors in our 2024 Annual Report on Form 10-K, and our subsequent filings.

We are not under any obligation and do notintend to make publicly available any update or other revisions to any of the forward-
looking statements contained in this presentation to reflect circumstances existing after the date of this presentation or to reflect the
occurrence of future events even if experience or future events make it clear that any expected results expressed or implied by those
forward-looking statements will not be realized.
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"Regardless of the macro environment, we are well positioned to serve
consumers with affordable, high-quality products that bring joy to their lives,
%@ and | believe there is even more opportunity ahead.” - Daniel Heaf



We will accelerate
growth by putting

: the consumer at the
center of everything
we do

Listen to our consumers and gather
insights

Use insights to create innovative
and coveted product

Tell bold and emotional brand and
product stories

Bring it all to life in an integrated
and elevated omni-channel
marketplace globally



THREE NO-REGRET MOVES

; Elevating our
> owned
\ digital platform

Amplifying our efficacy
message - clearly
communicating
claims and modernizing

packaging
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Putting our
productin the path
ofthe consumer




Homepage Product Landing Page Featured Product Product Detail Page
Inspire & Guide Curate & Convert Highlight & Feature Convince &Close

=
—on a\'/'alﬂab’le

©Q Available for pickup
©Q King of Prussia Mall 8

|

|
']1

Pick up in store O =

Trending

Decor Spotlight: Ceramics Pink Lavender & Espresso

- . 3-Wick Candle Fresh Balsam
Not just a candle collection: It's also reusable 3-Wick Candle
decor. (That halves the price, right?) — % 4.4 524 e Fresh Balsam
E $24.95 ¥ 3-Wick Candle

m Add to bag $17.95

€ Mix & Match: Buy 3, Get 1 Free € Mix & Match: Buy 3, Get 1 Free ®

& Mix &Match: Buy 3, Get 1 Free Q Earn approximately 180 points

©Q Available for pickup

8floz/236 mL

= o] = 2
6 @ ® o & 0o a2 ® a6 & o @ Ao @a & o @ ® 6 &
Shop Rewards Bag Account 3 ,
Shop Rewards Bag Account Homé shop Wallet Bag Accounit Shop Rewards Bag Account

Elevating our owned digital platform




Breathe in.
Breathe out.

Feel better;You ’re welcome.
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SLEEP

lovender + vanilla

essential oil pillow
perfume mist

with vitamin E + aloa. bC’d)' Wosh + focm bcﬂa
it vitqmin E + oloe

EUCALYPTUS zing b 5.85 FLOZ / 173 mk

QO ETE RN RED ROk AN 78 _l 1 10 FL OZ /295 ml

+
SPEARMINT

— L AT 1249 m!

Amplifying stress relief and sleep messaging
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Putting our product in the path of consumers




) well beyond these

how we innovate,

"RO-VITAMIN BS :) AL~ =
0 FL OZ /295 mL -

ey, 8 execute, and con'gcﬂ/wth
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FINE FRAGRANCE '
8FLOZ /236"

three moves, with upside to

- The opportunity ahead extends
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Zesty Lemon, Sparl:ling'
Italian Bergam®

JE— iip
EXCLUSIVELY FRAGRAA:DLE
‘S \ SOY WAX BLENP ©

With clear priorities, disciplined execution, and a strong team, we are determined
to return Bath & Body Works to durable revenue and profit growth.
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Q2 2025 FINANCIAL HIGHLIGHTS

Net Sales

1.5B

+1.5% LY

Adjusted Operating
Income!?

S172M

-6% LY

t

%
Qr 1- See Appendix for important information regarding the non-GAAP financial measures, induding reconciliations of reported-to-

adjusted results.

Gross Profit Rate

41.3%

+30 bps LY

Adjusted Diluted
EPS?

350.37

FlattoLY

Net sales & adjusted earnings per diluted
share at the high end of guidance.

Fourth consecutive quarter of underlying
sales growth.

Positive dual channel traffic, with stores
traffic exceeding third party benchmarks.

Raising the low end of adjusted earnings per
diluted share guidance range from $3.25 to
$3.60 to $3.35 to $S3.60, inclusive of current
tariff rates.

12



Performance led by a strong semi-
annual sale.

Put our learnings from prior sale into
action:

- Strategically shifted the event back
two weeks.

- Our stores were ready, with the right
mix of product and clearly signaling
the event.

Built excitement across social media -
Billie the Duck content drove strong
engagement and generated over 260
million impressions.

o

STRONG SEMI ANNUAL
SALE

BATH & BODY WORKS

SEMI-ANNUAL '

SALE)

13



Q2 sales down low-single
digits

* Performance driven by soft Mother's
Day, offset by growthin our Men's
business - which we highlighted
during Father's Day. We were pleased
with the performance of our True-
Blue Spa collection re-launch.

HOME FRAGRANCE

Q2 sales up low-single
digits
* Performance driven by single wick

candles, wallflowers, car fragrance
and home sprays.

Q2 2025 NORTH AMERICAN CATEGORY PERFORMANCE

T——

| SOAPS & SANIjIZERS

Q2 sales up high-single
digits

* Performance driven by growth in
soaps and sanitizers.

* Our sanitizer business performed
above the shop, with customers
responding positively to newer
products like our moisturizing
Pocketbacs and 1oz sanitizer spray.



COLLABORATIONS & NEWNESS IN FALL

We are excited about the fragrance experiences we will deliver to consumers this Fall

%th P R CERAMIC CANDLE
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Successfully completed the
roll-out of a new point-of-sale
system across our store base
with no customer disruption.

Loyalty program driving
increased spend, trip
frequency, cross-channel
purchases and retention.

58% of stores in off-mall
locations with a target mix of
75% off-mall over time given
continued consumer
preference.

16



STRONG LOYALTY PROGRAM

~39M Over 80%

Active! loyalty members as of Of Q2 2025 U.S. sales
the end of Q2 2025 driven by loyalty members

+5% to Q2 LY +2 ptstoQ2LY

all ¥

WELCOME SIMONE! ©

»=7 EXCLUSIVE MEMBERS-ONLY
EARLY ACCESS

Shop the ENTIRE COLLECTION
of deadly delights.

CANDLEHOLDERS , ~
FOR VIPs ONLY!

o

LOVE-IT

® a

WALLET ACCOUNT
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Q2 2025 NET SALES BY CHANNEL

77%

Stores - U.S.
& Canada

$1.2B
+5%toQ2LY

Q2 Store sales benefitted ~2 pts
from BOPIS

17%

Direct - U.S.
& Canada

$267TM
-10%to Q2LY

Q2 Direct sales negatively impacted by ~7 pts from BOPIS

BOPIS net sales are reported as store net sales, and Q2
BOPIS demand increased 33% YoY

BOPIS represents ~30% of total direct demand

w
6%

International

SS6M
-3%t0Q2LY

International system-wide
retail sales! up 9% in the
quarter

1-Total"international system-wide retail sales” means the net sales of all Bath & Body Works stores and digital channels located outside North America and owned and/or operated by the company’s franchise, license and wholesale partners. While total
international syste m-wide retail sales are not recorded as netsales by the company, management believes the information is important in understanding the conpany’s financial performance because these sales are the basis on which the company
calculatesand records certain net sales forits International business and are indicative of the financial health of the company’s franchise, license and wholesale partners and the prospects for growth of the company’s International business.

O
Qr NOTE: BOPIS stands for "Buy Online, Pickup In Store."
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Q2 2025 FINANCIAL RESULTS® KEY HIGHLIGHTS

$ in millions, exceptearnings per share

* Net sales of $1.5B at the high end of

vs. LY GUIDANCE . :
guidance and increased 1.5% compared

ACTUALS

Favorable/(Unfavorable) (May 29, 2025?) .
Net Sales $1,549 +1.5% Flat to +2% to prior year.
C0CS and BLO 5909 _ Fourth c.onsecutlve quarter of
underlying sales growth.

Gross Profit $640 +2.2% .r .

* Positive dual-channel traffic.
Gross Profit Rate 41.3% +30 bps ~41%

* Results led by semi-annual sale
Adjusted SG&A! $468 (5.4%) performance,
Adjusted SG&A Rate! 30.2% (110 bps) ~30%
Adjusted Operating Income? i (5.6%) * Gross Prgflt rate gxpanded 30 ba5|.s.p0|nts
Adjusted Operating Income Rate! 11.1% (90 bps) tothe prloryear, mCIUdm.g 516 million (or

~100 bps) of tariff headwind.

Interest Expense & Other $63 +9.0% ~$65

* Leverage resulted from B&O largely
Adjusted Tax Provision 332 due to the exit of a third-party
Adjusted Tax Rate! 29.2% ~29% fulfillment center.
Adjusted Net Income? $78 (6.5%) * Adjusted SG&A deleveraged by 110 basis
Weighted Average Diluted Shares Outstanding 211 ~212 points to the p”o.r ygar driven by §ell| ng

expenses, including investments in new

Adjusted Earnings Per Diluted Share! $0.37 Flat $0.33-50.38

stores and higher healthcare costs.

%% 1- See Appendix for important information regarding the non-GAAP financial measures, including reconciliations of reported-to-adjusted results.
or

2 - The company’s Q2 guidance was provided as a part of the company’s Q1 2025 eamings materials.



STORE COUNT AND COMPANY-OPERATED SELLING
SQUARE FEET

Q22025 vs. Q12025

Total Company-Operated Stores

Opened/
5/3/2025 Opened Closed 8/2/2025 5/3/2025 Remodels Closed 8/2/2025
Bath & Body Works U.S. 1,787 20 (16) 1,791 5,083 49 (39) 5,094
Bath & Body Works Canada 113 - - 113 325 - - 325
Total Bath & Body Works 1,900 20 (16) 1,904 5,409 49 (39) 5,419

Total Partner-Operated Stores

5/3/2025 Opened Closed 8/2/2025
International 489 13 (1) 501
International — Travel Retail 35 1 - 36
Total International! 524 14 (1) 537

%Oﬁé
cr 1- Includes store locations only and does not include kiosks, shop-in-shops, gondola or beauty counter locations. 20



FY 2025 GUIDANCE®

$ in millions, exceptearnings per share

METRIC

Net Sales up 1.5%-up 2.7%

Gross Profit Rate

Adjusted SG&A Expense Rate!

Interest Expense & Other

Adjusted Tax Rate!

Weighted Average Diluted Shares Outstanding

Adjusted Earnings Per Diluted Share!

Capital Expenditures

Free Cash Flow

GUIDANCE

(August 28,2025)

~44%

~27.7%

~$250

~26%

~209 million

$3.35-$3.60

$250 - $270

$750 - $850

2 - The company’s full year guidance was provided as a part of the company’s Q1 2025 eamings materials.

GUIDANCE
(May 29, 2025?)

up 1% -up 3%

~44%

~27.5%

~$255

~26%

~212 million

$3.25-$3.60

$250 - $270

$750 - $850

%‘th 1- See Appendix for important information regarding the non-GAAP financial measures, incdluding reconciliations of forecasted amounts.
SHRY

KEY HIGHLIGHTS

* For the full year 2025, we are narrowing our net

sales guidance to 1.5% to 2.7% growth and raising
the low end of our adjusted earnings per diluted
share guidance range from $3.25 to $3.60 to $3.35
to $3.60.

We continue to expect gross profit rate to be
approximately 44%.

» We expect tariffs to negatively impact gross
profit by ~$85 million, net of mitigation
efforts.

* We are well-positioned to absorb the impact
of tariffs, most of which was not included in
our initial guidance range in February.

Adjusted SG&A rate now expected to be
approximately 27.7%, up ~20 bps to prior guidance
driven by higher healthcare costs and strategic
investments.

* We continue to invest in technology, with
spending up modestly versus 2024 and are
continuing marketing investments of
approximately 3.5% of net sales.

We are increasing our planned share
repurchases to $400 millionin fiscal 2025, up
from $300 million.




Q3 2025 GUIDANCE KEY HIGHLIGHTS

$ in millions, exceptearnings per share

* We expect Q3 net sales growth of 1% to

GUIDANCE 3% to prior year.

METRIC
(August 28, 2025)

* Q3 systemwide international retail
Net Sales up 1% - up 3% sales expected to be up high-single
digits, with reported international
net sales up mid-single digits.

Gross Profit Rate ~42.2%
 Gross profit rate expected to be
SG&A Expense Rate ~31.5% ) pproximately 42.2%.
Interest Expense & Other 565 . Inc.ludes'~$40 mil!ion impact o)
tariffs, disproportionally impacted
o Rat sy by inventory receipts that were
e ’ subject to the 145% China tariff rate
between April 9th through May 13th.
Weighted Average Diluted Shares Outstanding ~206 million
» SG&A rate expected to be approximately
Earnings Per Diluted Share $0.37-$0.45 31.5%, reflecting higher healthcare and

technology costs as well as strategic
investments.




CAPITAL ALLOCATION HIGHLIGHTS

Q2'25YTD

FY’25 Guidance

Capital Expenditures S93M S250M - S270M
Dividend $85M ~$ 170M
Payments $0.40/share dividend maintain 50.80/share annual dividend
Share

Repurchases 5256M 5400M

increase from prior guidance of $300M

FY '25 Free Cash Flow Guidancel S750M - $850M

%th
O

C% 1 - See Appendix for importantinformation regarding the non-GAAP financial measures, including reconciliations of fo



STRONG
BUSINESS MODEL

We are laser focused
on accelerating growth
and creating value for

our customers and
shareholders.

LEADERIN
ATTRACTIVE SPACES

Market leader in each of our
3 core categories: Home
Fragrance, Soaps &
Sanitizers, and Body Care!

HEALTHY
MARGINS

~17% Operating Margins?

STRONG FORECASTED

RETURNING CASH TO
FREE CASH FLOW SHAREHOLDERS
S750M '.5850M FY'25 ~$170M Forecasted Dividends
Guidance®

1-Source: Circana & BBW Internal Data, based on full year 2024 results;
2 —Based on fullyear 2024 results.
3 - See Appendix forimportant information regarding the non-GAAP financial measures.

S400M Forecasted Share
Repurchasesin FY’25

24
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APPENDI

Other financial information




STORE COUNT AND COMPANY-OPERATED SELLING
SQUARE FEET

Q22025 vs. Q4 2024

Total Company-Operated Stores

Opened/
2/1/2025 Opened Closed 8/2/2025 2/1/2025 Remodels Closed 8/2/2025
Bath & Body Works U.S. 1,782 33 (24) 1,791 5,066 83 (55) 5,094
Bath & Body Works Canada 113 - - 113 325 - - 325
Total Bath & Body Works 1,895 33 (24) 1,904 5,391 83 (55) 5,419

Total Partner-Operated Stores

2/1/2025 Opened Closed 8/2/2025
International 494 25 (18) 501
International — Travel Retail 35 3 (2) 36
Total International! 529 28 (20) 537

%Oﬁé
cr 1- Includes store locations only and does not include kiosks, shop-in-shops, gondola or beauty counter locations. 21



DEBT MATURITIES

as of August 2, 2025

$'s in Millions
$1,000
$900
$800
$700
$600
$500
$400
$300

$284

$200

$201

$100
$0

6.694% T1.600%

2025 202 202?“} 2028 2028 2030 2031 2032 2033 2034 2035 2036 2037

"' The 2027 Motes mature on 1/15/27, which falls in fiscal year 2026,

o)



Adjusted Financial Information - Q2 2025

S inmillions, except per share amounts

Q2 2025

Reconciliation of Reported SG&A Expense to Adjusted SG&A Expense % Rate
Reported SG&A Expense 5483 31.1%
Leadership Transition Costs (15) (0.8%)
Adjusted SGE&A Expense 5468 30.2%
Reconciliation of Reported Operating Income to Adjusted Operating Income % Rate
Reported Operating Income 3157 10.2%
Leadership Transition Costs 15 0.9%
Adjusted Operating Income F172 11.1%
Reconciliation of Reported Tax Provision to Adjusted Tax Provision 3 Rate
Reparted Tax Pravision 531 32.3%
Tax Effect of Leadership Transition Costs 1 (3.1%)
Adjusted Tax Provision 532 29.2%
Reconciliation of Reported Net Income to Adjusted Net Income %

Reported Met Income 64

Leadership Transition Costs 15

Tax Effect of Leadership Transition Costs (1)

Adjusted Met Income H7a
Reconciliation of Reported Net Income Per Diluted Share to Adjusted Net Income Per Diluted Share $

Repaorted Met Income Per Diluted Share 50.30

Leadership Transition Costs 0.07

Tax Effect of Leadership Transition Costs (0.01)

Adjusted Met Income Per Diluted Share 50.37

th The second gquarter of 2025 adjusted results exclude the following:
e - Aggregate pre-tax costs of 515 million (314 million net of tax of $1 million), included in general, administrative and store operating
Orgg expenses, due to the fransition of certain members of the leadership team, primarily related to severance benefits.



Forecasted Adjusted Financial Information - FY 2025

Full-Year
2025

Reconciliation of Forecasted SG&A Expense Rate to Forecasted Adjusted SG&A Expense Rate
Forecasted SG&A Expense Rate 27 9%
SG&A Expense Rate Impact of Leadership Transition Costs {0.2%)
Forecasted Adjusted SG&A Expense Rate 27 7%
Reconciliation of Forecasted Tax Rate to Forecasted Adjusted Tax Rate
Forecasted Tax Rate 26.2%
Tax Rate Impact of Leadership Transition Costs (0.2%)
Forecasted Adjusted Tax Rate 26.0%

Low High
Reconciliation of Forecasted Earnings Per Diluted Share to Forecasted Adjusted Earnings Per Diluted Share
Forecasted Earnings Per Diluted Share $3.28 $3.53
Leadership Transition Costs, Net of Tax 0.07 0.07
Forecasted Adjusted Earnings Per Diluted Share $3.35 $3.60

Forecasted adjusted full-year 2025 results exclude the fellowing:

- Aggregate pre-tax costs of $15 million ($14 million net of tax of $1 million) recognized in the second quarter of 2025, included in general,
administrative and store operating expenses, due to the transition of certain members of the leadership team, primarily related to severance
benefits.

o)



Forecasted Free Cash Flow Information - FY 2025

Sinmillions

Full-Year
2025
Low High
Reconciliation of Forecasted Net Cash Provided by Operating Activities to Forecasted Free Cash Flow
Forecasted Met Cash Provided by Operating Activities §1,020 $1,100
Forecasted Capital Expenditures (270) (250)
Forecasted Free Cash Flow $750 $850

Forecasted Free Cash Flow

Our Forecasted Free Cash Flow is defined as Forecasted Net Cash Provided by Operating Activities less our Forecasted Capital
Expenditures. Our Forecasted Free Cash Flow is a non-GAAP financial measure which we believe is useful to analyze our anticipated
ability to generate cash. Our Forecasted Free Cash Flow calculation may not be comparable to similarly-titled measures reported by
other companies. Our Forecasted Free Cash Flow should be evaluated in addition to, and not considered a substitute for, other GAAP
financial measures.
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