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CORPORATE PROFILE

DRI

With a heritage dating back 115 years, Samsonite Group S.A. (together
with its consolidated subsidiaries, the “Company”, “our”, “us” or
“we”) is the world's best-known and largest travel luggage company
and a leader in global lifestyle bags. We own and operate a portfolio
of customer-centric and iconic brands, led by Samsonite, TUMI, and
American Tourister, that empower our customers’ journeys with
globally trusted, innovative and increasingly sustainable products.
Building on our long history of industry leadership, the Company’s
vision is to create a path toward a more sustainable future for its
industry.

OUR CULTURE AND STRATEGY

The principal characteristics of our culture are:

. Our long-standing guiding principle, the Golden Rule, to “do
unto others as you would have them do unto you,” is a legacy
of our founder and guides relationships between us and our
employees, customers, vendors, and other stakeholders.

. Our decentralized management structure empowers local
teams and fosters an entrepreneurial, innovative approach to
the business while encouraging collaboration to share best
practices.

. Our decentralized organizational structure encourages efficient,
timely decision-making and transparency, and minimizes
corporate bureaucracy.

o Our employees have a shared commitment to act lawfully,
ethically and responsibly in keeping with our code of conduct,
which is communicated to employees throughout our Company
annually.

. We are focused on fostering a welcoming culture for our teams,
which represent many nationalities and backgrounds, creating
a workplace environment and business culture that supports
our employees and helps them to grow and thrive together.

. Employees’ shared commitment to our Company's “Our
Responsible Journey” sustainability initiatives.
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Team Engagement in

Our Responsible Journey

Promoting Culture and Inclusion
— Recognizing International Women’s Day

Advancing Product Sustainability
— Holding a Repair Week in European Stores

Supporting Corporate Giving
— Volunteering for the Food Bank Network
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OUR CULTURE AND STRATEGY
FAMHY 3 E B SR &

We believe that our culture is critical to successfully executing our
strategies and is well aligned with such strategies.

We aim to increase shareholder value through sustainable revenue and
earnings growth and adjusted free cash flow generation. To achieve
this objective, we operate under the following principal strategies:

o Continue to invest in brand elevation, awareness and
desirability.
. Leverage innovation and sustainability improvements to

broaden and evolve our travel and non-travel product offerings.

o Grow sales in established markets and deepen penetration in
emerging, high-growth regions.

. Expand our brand portfolio through accretive M&A.

o Drive operating leverage and expand margins as we grow.

Near-term Focus:

. While we remain confident in longer-term travel tailwinds
supporting our business, the current macroeconomic
environment is uncertain with shifting trade policies and softer
global consumer confidence, which are impacting near-term
demand and make it more difficult to predict the second half of
2025.

. Although we expect net sales for the third quarter of 2025 will
benefit from expected continued growth in global travel demand
and comparing against a soft demand environment in the third
quarter of 2024, we anticipate consumer sentiment to remain
muted. This is due in part to ongoing trade policy uncertainties,
along with inflationary pressures, which may further impact
consumer demand. We believe there is potential for some level
of sequential net sales improvement in the third quarter of 2025
relative to the second quarter of 2025, although the economic
environment and consumer demand remain challenging to
predict.

o Notwithstanding the current unsettled political and economic
environment, we are confident in our long-term growth outlook.
We believe our ongoing investments in new and exciting
products, brand elevation, and channel and product category
expansion will strengthen our business, and our focus on
maintaining a robust margin profile is supported by disciplined
expense management.

. We are focused on continuing to leverage our asset-light
business model to invest in growth, return cash to our
shareholders, and deleverage our balance sheet going forward.

. Preparations for a potential dual listing of the Company’s
securities in the United States remain ongoing. However, we are
closely monitoring the current economic backdrop and market
uncertainty. Our Board of Directors and management continue
to believe a dual listing of the Company’s securities in the
United States will enhance value creation for our shareholders
over time, and we are well-positioned to proceed once trading
and market conditions improve.
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DISCLAIMER
ZEEH

Non-IFRS Financial Measures

We have presented certain non-IFRS® financial measures in the
Results of Operations and Financial Highlights, Chairman’s Statement,
Chief Executive Officer’s Statement and Management’s Discussion and
Analysis of Financial Condition and Results of Operations because each
of these measures provides additional information that management
believes is useful for securities analysts, investors and other interested
parties to gain a more complete understanding of our operational
performance and the trends impacting our business. These non-IFRS
financial measures, as calculated herein, may not be comparable to
similarly named measures used by other companies and should not be
considered comparable to IFRS financial measures. Non-IFRS financial
measures have limitations as an analytical tool and should not be
considered in isolation from, or as a substitute for, an analysis of our
financial results as reported under IFRS Accounting Standards. For a
description and reconciliation of the non-IFRS financial measures, see
“—Non-IFRS Financial Measures” in the Management’s Discussion and
Analysis of Financial Condition and Results of Operations section.

Special Note Regarding Forward-looking Statements
This report contains forward-looking statements that involve
substantial risks and uncertainties. In some cases, you can identify
forward-looking statements by the words “aim,” “anticipate,” “believe,”
“commit,” “continue,” “could,” “estimate,” “expect,” “forecast,”
“intend,” “may,” “might,” “ongoing,” “opportunity,” “outlook,” “plan,”
“potential,” “project,” “prospect,” “target,” “trend,” “will,” “would,” or
the negative of these terms, or other comparable terminology intended
to identify statements about the future. These statements involve
known and unknown risks, uncertainties and other important factors
that may cause our actual results, performance or achievements
to materially differ from the information expressed or implied by
these forward-looking statements. The forward-looking statements
and opinions contained in this report are based upon information
available to us as of the date of this report and, while we believe
such information forms a reasonable basis for such statements,
such information may be limited or incomplete, and our statements
should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information.
Forward-looking statements contained in this report include, but are
not limited to, statements concerning:

o our expectations with respect to third quarter and second
half 2025 financial and operating performance, including the
potential for sequential net sales improvement in the third
quarter of 2025;

o the strength and positioning of our brands and our ability to
preserve their desirability;

o our ability to implement our growth strategies and expand our
product offerings and market reach, including with respect to
the non-travel category;

o our market opportunity and our ability to grow sales in
established markets and deepen penetration in emerging
markets;
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DISCLAIMER
REEH

Special Note Regarding Forward-looking Statements (continued

our ability to manage our channel mix and execute on our
multi-channel strategy;

the performance of our direct-to-consumer ("DTC") channel,
including the expansion and success of our company-operated

retail stores and e-commerce platforms;

the effects of trends in the travel industry, and air travel in
particular, on our business;

our platform and other competitive advantages and the
competitive environment in which we operate;

our focus on innovative design, durability and sustainability and
our ability to differentiate our products on this basis;

our ability to tailor our brand and product strategies to local
preferences;

our future financial profile, including with respect to operating
leverage and margins, and the resiliency of our operating

model;

our ability to generate cash from operations, invest in our
business and return capital to shareholders;

our in-house design, development and manufacturing abilities;

our ability to expand our brand portfolio, including through
accretive M&A;

our marketing and advertising strategy;

our intent to continue to spend on property, plant and
equipment to upgrade and expand our retail store fleet;

our financial position over the next twelve months and future
periods, including with respect to our existing and estimated
cash flows, working capital and access to financing;

our ability to manage the availability and cost of raw materials;

the advantages of our sourcing and distribution model and our
ability to manage inventories;

the strength of our relationships with third-party suppliers,
manufacturers, distribution, wholesale and franchise partners;

the performance, financial conditions and capabilities of our
third-party suppliers, manufacturers and other partners;

our ability to navigate general economic conditions worldwide
and the effects of macroeconomic factors on our business;
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Special Note Regarding Forward-looking Statements (continued
. the economic and political conditions of foreign countries in
which we operate or source our merchandise;

° the effects of changes in tariffs and other trade policies on
global macroeconomic and geopolitical conditions and on our
business, as well as our ability to navigate such changes;

. the effects of foreign currency fluctuations on our business;

. our commitment to sustainability and our ability to leverage
innovation and sustainability improvements to broaden our
travel and non-travel product offerings;

. climate change and environmental, social and governance
("ESG")-related matters, as well as legal, regulatory or market
responses thereto;

. changes to laws and regulations worldwide, including
advertising, materials, sanctions, trade policies, taxes, tariffs,

import/export regulations and competition regulations; and

° our ability to comply with such laws and regulations.
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DISCLAIMER
REEH

Special Note Regarding Forward-looking Statements (continued
Actual events or results may differ from those expressed in
forward-looking statements. As such, you should not rely on
forward-looking statements as predictions of future events. We
have based the forward-looking statements contained in this report
primarily on our current expectations and projections about future
events and trends that we believe may affect our business, financial
condition, operating results, prospects, strategy and financial needs.
The outcome of the events described in these forward-looking
statements is subject to risks, uncertainties, assumptions and other
factors including, among other things, risks related to: the effects
of consumer spending and general economic conditions; adverse
impacts on the travel industry, especially air travel, including due
to geopolitical events; any deterioration in the strength of our
brands, or our inability to grow these brands; our inability to expand
internationally or maintain successful relationships with local
distribution and wholesale partners; the competitive environment
in which we operate; our inability to maintain our network of sales
and distribution channels or manage our inventory effectively; our
inability to grow our digital distribution channel and execute our
e-commerce strategy; our inability to promote the success of our
retail stores; deterioration or consolidation of our wholesale customer
base;
inability to maintain or enhance our marketing position; our inability
to respond effectively to changes in market trends and consumer
preferences; harm to our reputation; manufacturing or design defects

the financial health of our wholesale customer base; our

in our products, or products that are otherwise unacceptable to us
or to our wholesale customers; the impacts of merchandise returns
and warranty claims on our business; our inability to appeal to new
consumers while maintaining the loyalty of our core consumers;
our inability to exercise sufficient oversight over our decentralized
operations; our inability to attract and retain talented and qualified
employees, managers, and executives; our dependence on existing
members of management and key employees; our inability to
accurately forecast our inventory and working capital requirements;
disruptions to our manufacturing, warehouse and distribution
operations; our reliance on third-party manufacturers and suppliers;
the impact of governmental laws and regulations and changes and
uncertainty related thereto, including tariffs and trade wars, export
controls, sanctions and other regulations on our business; our failure
to comply with U.S. and foreign laws related to privacy, data security
and data protection; the complex and changing laws and regulations
worldwide to which we are subject; our failure to comply with, or
liabilities under, environmental, health and safety laws and regulations
or ESG or sustainability-related regulations; our failure to satisfy
regulators’ and stakeholders’ requirements and expectations related
to sustainability-related matters; the impact of legal proceedings and
regulatory matters; the complex taxation regimes to which we are

subject, including audits, investigations and other proceedings, and
changes to such taxation regimes; our accounting policies, estimates
and judgments, and the effect of changes in accounting standards or
our accounting policies; and the other risks described in more detail
in “Management’s Discussion and Analysis of Financial Condition and

Results of Operations - Risk Factors.”
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Special Note Regarding Forward-looking Statements (continued
The preceding paragraph and list are not intended to be an exhaustive
description of all of our forward-looking statements or related
risks. The forward-looking statements contained in this report
speak only as of the date of this report. Moreover, we operate in a
highly competitive and rapidly changing environment. New risks and
uncertainties emerge from time to time, and it is not possible for
us to predict all risks and uncertainties that could have an impact
on the forward-looking statements contained in this report. The
results, events, and circumstances reflected in the forward-looking
statements may not be achieved or occur, and actual results, events
or circumstances could differ materially from those described in the
forward-looking statements. In light of the significant uncertainties
in these forward-looking statements, you should not regard these
statements as a representation or warranty by us or any other person
that we will achieve our objectives and plans in any specified time
frame, or at all. We undertake no obligation to publicly update any
forward-looking statements, whether as a result of new information,
future events or otherwise, except as required by law.

In addition, statements that “we believe” and similar statements reflect
our beliefs and opinions on the relevant subject. These statements
are based on information available to us as of the date of this report.
While we believe that such information provides a reasonable basis for
these statements, such information may be limited or incomplete. Our
statements should not be read to indicate that we have conducted an
exhaustive inquiry into, or review of, all relevant information. These
statements are inherently uncertain, and investors are cautioned not
to unduly rely on these statements.

You should read this report with the understanding that our actual
future results may be materially different from what we expect.
We may not actually achieve the plans, intentions, or expectations
disclosed in our forward-looking statements, and you should not place
undue reliance on our forward-looking statements.

Rounding

Certain amounts presented in this report have been rounded up or
down to the nearest tenth of a million unless otherwise indicated.
Accordingly, numerical figures shown as totals in some tables may
not be an arithmetic aggregation of the figures that precede them.
With respect to financial information set out in this report, a dash ("-")
signifies that the relevant figure is not available, not applicable or
zero, while a zero ("0.07) signifies that the relevant figure is available
but has been rounded to zero. There may therefore be discrepancies
between the actual totals of the individual amounts in the tables
and the totals shown and between the amounts in the tables and the
amounts given in the corresponding analyses in the text of this report
and between amounts in this report and other publicly available
reports. All percentages and key figures were calculated using the
underlying data in whole United States Dollars ("US$”, “USD" or “U.S.
dollars”).

Note
(1) IFRS Accounting Standards as issued by the International Accounting Standards
Board ("IASB”).
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS

REXERMBREE

The Board of Directors (the “Board”) of Samsonite Group S.A. is
pleased to present the unaudited condensed consolidated statement
of financial position of the Company as of June 30, 2025 and the
related unaudited condensed consolidated statements of income,
comprehensive income, changes in equity, and cash flows for the six
month periods ended June 30, 2025 and June 30, 2024 and the related
notes (collectively, the “condensed consolidated interim financial

statements”).

Results of Operations

The following table summarizes the consolidated results of operations
for the six months ended June 30, 2025 and June 30, 2024:

MARERERAPNETE ([EFE ) MARIA
NE|2025%F 6 A 30 BB AR TR AR A MR
MFAREZE20259 6 A30H 2202446 A30H 1k
NMEABENBEBREESHRSAKRER -
EENGER  SARREZPRRGARSRERN
KRR L (A28 [ RRAR & h B IR K 1) -

REXRE
TR EE 2025 6 A30 A £20244 6 A30  1F
NERBRAEEEE

Six months ended June 30,

BZE6A308LLKEA
Percentage

2024 increase (decrease)
(Expressed in millions of U.S. dollars, except per share data) (As Adjusted)® 2 CRid)
(UBEZETES - BREFERIP) 2025 (fsfEE)© B
Net sales!” §H& F5E" 1,661.7 1,768.5 (6.0)%
Gross profit £F 983.8 1,064.8 (7.6)%
Gross profit margin % 59.2% 60.2%
Operating profit A& &% 238.4 314.7 (24.2)%
Profit for the period® B/ 7© 130.0 184.2 (29.4)%
Profit attributable to the equity holders® J&4E5 A A &1k i F1© 118.2 169.4 (30.2)%
Adjusted net income® &FFEF KA 123.4 174.0 (29.1)%
Adjusted EBITDA® 4 E# EBITDA® 268.7 333.5 (19.4)%
Adjusted EBITDA margin® A& F % EBITDAR HZx® 16.2% 18.9%
Basic earnings per share®
(Expressed in U.S. dollars per share)
BREXRBFO(UERETES) 0.085 0.116 (26.8)%
Diluted earnings per share®
(Expressed in U.S. dollars per share)
BREERFO(UERFETES) 0.085 0.115 (26.4)%
Adjusted basic earnings per share®
(Expressed in U.S. dollars per share)
BARGREARRTO (UFRETZS]) 0.089 0.119 (25.6)%
Adjusted diluted earnings per share®
(Expressed in U.S. dollars per share)
KARGREERTO (UBRETZS]) 0.088 0.118 (25.2)%
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Results of Operations (continueq) REXBF
Notes FTf&

V)

Net sales were US$1,661.7 million for the six months ended June 30, 2025, compared to US$1,768.5 million for the six months ended June
30, 2024, a period-over-period decrease of 6.0% (-5.2% on a constant currency basis). Net sales results stated on a constant currency basis,
a non-IFRS financial measure, are calculated by applying the average exchange rate of the period under comparison to current period local
currency results.

HZE2025F 6 A30B LA - HEFFAR661.TEERT  BEE20245 6 A30H IEXEAM1,768.5 &5 TR LR 4 6.0% (R 8 0E R HAE
HRPRIA5.2%) - A EREAEFE 2N HE FEEERIFIFRSHUBHETA - RUEMEE 25|00 HR R AR A B E AR B T E =
FTEMS -

Adjusted net income, a non-IFRS financial measure, eliminates the effect of a number of costs, charges and credits and certain other non-
cash charges, along with their respective tax effects, that impact our reported profit attributable to the equity holders, which we believe helps
to give securities analysts, investors and other interested parties a more complete understanding of our underlying financial performance.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Adjusted Net Income” for a reconciliation
from our profit attributable to the equity holders to adjusted net income.

RRBFRARIEIFRSE B ET A - EMBTERMA2BOBRETEAREEFNZERA ERREAEANETHMFRSER CEREEEH
MBTE)NTE  RMBEEENESANE  REERAMGARAEIELE THRAMNBEMBRE - ERARMRERE ARG ST REHE
FRAREER - F2HF R MG EEENERETREDNT — LHEFRA -

Adjusted earnings before interest, taxes, depreciation and amortization of intangible assets (“adjusted EBITDA"), a non-IFRS financial
measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges. Adjusted EBITDA includes
the lease interest and amortization expense under IFRS 16, Leases ("IFRS 16") to account for operational rent expenses. We believe these
measures provide additional information that is useful in gaining a more complete understanding of our operational performance and of the
underlying trends of our business. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Adjusted
EBITDA" for a reconciliation from our profit for the period to adjusted EBITDA.

RetFIE - BE  ERBVEESRHINEHERRN ([FFHEEBITDA]) BIFIFRSEBTE LA - HMER ZIEKA - EFH&%IELX&HJFFI\@#E
SERNTE - (KAZEBITDARKIFRSH 165 M A ([IFRSE165 ) M THEEMN 8 REHMAY - WEFAKLLRSHY - RAMEEZSHETIAS
REEZEAR  AAREZE THRRANCERRNEHNERIBE - BRRMNEMNENLZLRHEEBITDANEER - F25H FE!H%HNR&%&“%%EE’J
RN — LT EEBITDA] ©

Adjusted EBITDA margin, a non-IFRS financial measure, is calculated by dividing adjusted EBITDA by net sales.
KSHHEEEBITDARIE R RIFIFRSH Bat 8 T A - ST EEEBITDARR ASHE FREFTE TS -

Adjusted basic and diluted earnings per share, both non-IFRS financial measures, are calculated by dividing adjusted net income by the
weighted average number of shares used in the basic and diluted earnings per share calculations, respectively.
RRAEBRERREERFARIFIFRSHBHETR - BALABFRADDIRASREARRE SR E AN METERMEE FTEME -
Effective since the third quarter of 2024, we voluntarily made a change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of our majority owned
subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative period in 2024 has
been adjusted. All other financial statement captions for the six months ended June 30, 2024, in this table that have not been identified with
this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the condensed consolidated
interim financial statements for further discussion on this voluntary change in accounting policy.

BMEREEMBERARRMAEE RO RENE THERARNFERESABENRLIHESRBENAABENREZDIELSTERES - 52024
FEZFTEREN - RKPUSHBREPNFEERMER - Y H 2024 FO L EMBEITHE - ARDEE2024F6 4308 L] ERBMRA E M
BMKRIAE CREBATTMINAZE) YAZ IR BOPE - FEZSTRRNERLEHE—FTH  F2HERES DB BREME2e)
BEIERRNERED -

. AMERICAN
" TOURISTER

SINCE 1933
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS
RERERMBREE

FlnanC|al Highlights ,\ﬁ&?ﬁg

Our net sales were US$1,661.7 million for the six months ended
June 30, 2025, compared to US$1,768.5 million for the six
months ended June 30, 2024. Net sales decreased by US$106.8
million, or 6.0% (-5.2% on a constant currency basis), for the
six months ended June 30, 2025 compared to the six months
ended June 30, 2024. The lower net sales were due primarily
to wholesale customers purchasing more cautiously amidst
increased macroeconomic uncertainty and shifting trade
policies, as well as reduced demand resulting from weakening
consumer sentiment.

Gross profit margin was 59.2% for the six months ended June
30, 2025, compared to 60.2% for the six months ended June
30, 2024, a decrease of 100 basis points due primarily to
unfavorable geographic net sales mix, including a decreased
share of net sales from the higher-margin Asia region, as well
as the effect of certain strategic promotional sales initiatives
designed to drive sales volume, partially offset by an increased
net sales contribution from our DTC channel.

Marketing expenses were US$98.7 million for the six months
ended June 30, 2025 compared to US$117.4 million for the six
months ended June 30, 2024, a decrease of US$18.6 million, or
15.9%, as we adjusted advertising investments to appropriate
levels in light of softer global consumer sentiment. As a
percentage of net sales, marketing expenses decreased by 70
basis points to 5.9% of net sales for the six months ended June
30, 2025, compared to 6.6% for the six months ended June 30,
2024.

HZE2025F6 A308 ENEA - FFIRH
EFEA1,661.TAEEETL  MEIE2024F
6A30HIENEARIA1,768.5BE%ET °
BE 2202456 A308 1L A A - &
2202596 A30 8 LE/NE A R $E S F 5 R
106.8 A& X70506.0% (L1 B [E RE L
HAPRA5.2%) - SHEFHEBM NBREER
ARERBCOE T ETRAZEINEE HBR
BHYT  WHBEFERBRHEBEE U
MHBEBEEFMSH IR DA -

B E2025F 6 A30H IEXERAWEMEEL
59.2% ' BEE2024F 6 A30H 1L XEAH
60.2% NEE100MEEE, - TEHMEHEE
FRASHINES - BRENEXRZME
MEPTIEHE FETRE AR — L RS
HESMETTHRM LI HEMPAE - 1EE
DB FIDTCREMHE FREER LT FTE
8 o

HZE2025F6 A308 L NEAA L HEY A
98.7EEETT * RELE2024F 6308 1EX
BAMINT7.4BEEETRI18.6AEETTK
15.9% ' REERKMAEEIHEEIBE
EEMEESHEAAERZFEKE - HE
2025 6 A30H LA A - EHATIHHEE
THEES.9% - BIAEIE 20245 6 A30 8 1L/ A
A#Y6.6% TB&70EEZ -
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FlnanC|al Highlights (continuea)

Operating profit was US$238.4 million for the six months ended
June 30, 2025 compared to US$314.7 million for the six months
ended June 30, 2024, a decrease of US$76.3 million, or 24.2%,
due primarily to the decrease in net sales period-over-period.

Adjusted EBITDA, a non-IFRS financial measure, was US$268.7
million for the six months ended June 30, 2025 compared to
US$333.5 million for the six months ended June 30, 2024, a
decrease of US$64.8 million, or 19.4%, due primarily to lower
net sales period-over-period.

Adjusted EBITDA margin, a non-IFRS financial measure, was
16.2% for the six months ended June 30, 2025, compared to
18.9% for the six months ended June 30, 2024.

Adjusted net income, a non-IFRS financial measure, was
US$123.4 million for the six months ended June 30, 2025,
compared to US$174.0 million for the six months ended June
30, 2024, a decrease of US$50.6 million, or 29.1%.

Adjusted free cash flow”, a non-IFRS financial measure,
was US$11.5 million for the six months ended June 30, 2025,
compared to US$81.6 million for the six months ended June
30, 2024, a decrease of US$70.1 million, due to lower adjusted
EBITDA, a non-IFRS financial measure, period-over-period and
an increase in net working capital during the six months ended
June 30, 2025.

Under our share buyback program, we repurchased 16,690,800
shares with an associated cash outflow of US$42.9 million
during the six months ended June 30, 2025. The purchased
shares are held in treasury.

As of June 30, 2025, we had US$669.1 million in cash and cash
equivalents and outstanding financial debt of US$1,830.9 million
(excluding deferred financing costs of US$6.7 million), resulting
in a net debt position of US$1,161.8 million, compared to a net
debt position of US$1,102.5 million as of December 31, 2024.

Total liquidity® as of June 30, 2025 was US$1,413.3 million
which was virtually unchanged compared to US$1,420.5 million
as of December 31, 2024.

Jﬁﬁ%

%tizoztsiémoat/\flﬁ KA & T B
2384 HEETT  BEE2024F 6 A30H 1E
NEAM3LTEEETTHIT63EEETT
824.2%  FERANEEFERLL TRA
g( °

HZE2025F6A30B LA @ LR
EBITDA(—IEIEIFRSH KA EILER) A
268.7TEHEXRTT BEE2024%6A30H It
NMEAKI333SEEEILBILEBEET
19.4% + TERARNHEFERLL TEAT
g( °

HZE2025F6A30BLLAEA @ KHE
EBITDAFE = (—IBIEIFRSHSATE T A)
B16.2%  MEZE202446 A308 1-7<1E A
BI/&18.9% °

HZE2025F6 A308 IEN AR - EFHEFUK
A(—IEIEIFRSHIBEtE L A) B123.48
BXEIT REZE2024F 6 A308 ENE AW
1740 B BETRA50.6 AEETEH29.1% °

HZE2025%F6 A30B 1 NEA - LAEAR
BEREO(—BIEIFRSTKAETHE) A
MEAEEEL REZE2024F 6 A30H LR
EAKBIL.6BEEETLAPTOIEEET R
E R4S A EBITDA (—BIEIFRS B 5t
ETA)RLEDREZE2025F6 308 1F
NEAZEE RIFRM

BB B DI 8] - KB 202556 A
308 1F75 8 A B8 216,690,800 A% 1% - #EFE
Be Rt 542 9B BET - FERG I (EE
R -

R2025%6A308 * HFNBELMESSE
BYWE6IITEEEL  KEESRELA
1,830.9E 8B XL (MBRIREREKEK6.7H
BEIT)  BEFEKA1,161.8BEETT
M 2024F 12 A31 BRFEKAIA1,102.5
BHEBET °

MR2025F 6 A30H  REBESLAEIA
1,413.3B83E7T  HHMN2024F12 A31H
21,4205 BBETABREAE o

Notes 5Ff&

)

@)

Adjusted free cash flow, a non-IFRS financial measure, is defined as net cash generated from (used in) operating activities less (i) purchases
of property, plant and equipment and software (“total capital expenditures”) and (ii) principal payments on lease liabilities (each as set forth
on the unaudited condensed consolidated statements of cash flows).

KHER EEL%%ME(*IE#IFRSHﬂ%EJrEIE\)E%E?%ﬁ‘“%ﬁ%bﬁﬁ (A RFERENVBEYE  BELRRBARKBELHER ([EAMHXE
B RMHEERENASNR (DHINRERAGAGARSRERMAE) -

Total liquidity is calculated as the sum of cash and cash equivalents per the unaudited condensed consolidated statement of financial position
as of June 30, 2025 and the consolidated statement of financial position as of December 31, 2024 plus available capacity under the revolving
credit facility.

MENE ©AFRIZN2025%F 6 A30 B MR FETEBAR S M BMMARRN2024F 12 AN NEAMBHARRANA S LR EEY - N ERBREE
BBETARGHMEREMEEMTH -
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CHAIRMAN’S STATEMENT
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The first half of 2025 saw a considerable increase in macroeconomic
and geopolitical uncertainty globally, not least in relation to trade
policy in the United States, resulting in subdued consumer sentiment,
slower retail traffic as well as greater caution among wholesale
customers. Our teams across the globe took swift and decisive actions
to mitigate the impact from this challenging environment, even as
we continued to invest in the business to position Samsonite Group
for long-term growth, underscoring our resilient business model,
enhanced margin profile, and customary discipline on expense
management.

Samsonite Group's global reach and scale and consistent efforts to
diversify its business across brands, distribution channels and product
categories underpin its resilient business model. For the six months
ended June 30, 2025, the Company reported net sales of US$1,661.7
million, a 5.2%" decline compared to the US$1,768.5 million reported
for the first half of 2024. While net sales for the first half of 2025 in
North America and Asia experienced greater pressure, decreasing by
7.7%" and 7.3%", respectively, net sales were relatively stable in the
remaining regions, up by 1.6%" in Europe and down by 1.0%" in Latin
America compared to the same period in 2024.

We continued to see middle- to upper-income consumers prioritizing
travel and high-quality branded products despite the current
challenging macroeconomic environment, resulting in more resilient
performance from our premium TUM/ and Samsonite brands. For
the six months ended June 30, 2025, net sales of the Samsonite and
TUMI brands decreased by 4.7%" and 2.5%, respectively, compared
to the first half of 2024. Net sales of the American Tourister brand
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declined by 12.7%®
macroeconomic uncertainty impacted sentiment among value-

period-over-period in the first half of 2025 as

conscious consumers and caused wholesale customers to purchase
more cautiously.

We continued to invest in enhancing our DTC presence, particularly
for our underpenetrated TUM/ brand in Asia and Europe. We believe
this will enable us to better manage our product assortment and
presentation and provide an enhanced shopping experience for
customers, thereby elevating brand equity over the long term. We
continued to make prudent, strategic additions to our global retail
network, while maintaining our customary vigilance in expense
management. We added 57 net new company-operated retail stores
in the twelve months since June 30, 2024, including 21 net new
company-operated retail stores during the first half of 2025. As a
result, our DTC channel contributed 39.6% of net sales in the first half
of 2025, up 150 basis points compared to 38.1% of net sales in the first
half of 2024. For the six months ended June 30, 2025, DTC channel
net sales decreased by 1.6%" period-over-period. In comparison,
wholesale channel® net sales decreased by 7.4%" in the first half
of 2025 compared to the first half of 2024 primarily due to wholesale
customers purchasing more cautiously amidst macroeconomic
uncertainty and shifting trade policies.

The non-travel product category® represents another significant long-
term growth opportunity for Samsonite Group. For the six months
ended June 30, 2025, net sales in the non-travel product category®
increased by 0.1%" period-over-period. As a percentage of net sales,

We continued to invest in enhancing
ﬁ our direct-to-consumer presence,

particularly for our underpenetrated
TUMI brand in Asia and Europe. We believe this
will enable us to better manage our product
assortment and presentation and provide an
enhanced shopping experience for customers,
thereby elevating brand equity over the long term.
We continued to make prudent and strategic
additions to our global retail network. In the first
half of 2025, we added 21 net new company-
operated retail stores and expanded our global
company-operated retail store network to the
total of 1,140 stores as of June 30, 2025.
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CHAIRMAN’S STATEMENT
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non-travel product category® net sales for the first half of 2025
increased by 180 basis points to 36.2% from 34.4% for the first half of
2024, reflecting our focus on expanding beyond our core travel-related
offerings and tapping into broader consumer needs.

Our gross profit margin remained robust at 59.2% for the six months
ended June 30, 2025, compared to 60.2% for the same period in 2024,
with the decrease largely attributable to unfavorable geographic
net sales mix, including a decreased share of net sales from the
higher-margin Asia region, as well as the effect of certain strategic
promotional sales initiatives designed to drive sales volume, partially
offset by an increased net sales contribution from our DTC channel.

At the same time, we remained vigilant in controlling our operating
expenses. Marketing expenses decreased by 15.9% and represented
5.9% of net sales in the first half of 2025 compared to 6.6% of net sales
in the first half of 2024, as we adjusted our marketing investments
considering the softer-than-expected consumer sentiment. Total
distribution and general and administrative expenses increased by just
0.8% in the first half of 2025 compared to the first half of 2024, even
as we expanded our global company-operated retail store network to
1,140 stores as of June 30, 2025, compared to 1,083 stores as of June
30, 2024. Total distribution and general and administrative expenses
represented 38.7% of net sales in the first half of 2025 versus 36.1% of
net sales in the first half of 2024 due to lower net sales period-over-
period.

As a result, adjusted EBITDA margin® was 16.2% for the six months
ended June 30, 2025, compared to 18.9% for the first half of 2024, due
to lower gross profit margin and higher distribution expenses and
general and administrative expenses as a percentage of net sales,
partially offset by lower marketing expenses as a percentage of net
sales. Adjusted EBITDA® decreased by US$64.8 million, or 19.4%,
to US$268.7 million in the first half of 2025 compared to US$333.5
million for the first half of 2024. Adjusted net income® was US$123.4
million for the six months ended June 30, 2025, compared to US$174.0
million for the first half of 2024. We continued to maintain substantial
liquidity? of US$1.4 billion as of June 30, 2025.

AMERICAN
TOURISTER

IT CAN TAKE IT
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Notwithstanding the current challenging
tﬁ environment, we are confident in

our long-term outlook. We believe
our ongoing investments in new and exciting
products, brand elevation, and channel and
product category expansion will strengthen
our business, and our focus on maintaining a
robust margin profile is supported by disciplined
expense management. We are focused on
continuing to leverage our asset-light business
model to invest in growth, return cash to our
shareholders, and deleverage our balance sheet,
thereby creating value for shareholders over the
long term.

BEBNRERBRE - BAYRENSDAT W
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BREER  MREARRAEEE - IJD

Looking ahead, the near-term macroeconomic and geopolitical outlook
remains unsettled, especially with respect to tariffs in the United
States. As such, it is more important than ever for Samsonite Group
to stay nimble and leverage our decentralized management structure
to navigate challenging conditions across markets around the world.
| want to thank our CEO, Kyle, as well as our team members and
business partners around the world for their hard work and dedication
in navigating the many headwinds during the first half of 2025, and to
express my appreciation for the support and wise counsel of my fellow
Board members.

Notwithstanding the current challenging environment, we are confident
in our long-term outlook. Our net sales performance has historically
correlated highly with travel, which we believe remains a priority for
consumers. Travel trends are expected to remain robust over the
long term, which we believe will drive demand for our products. We
believe our ongoing investments in new and exciting products, brand
elevation, and channel and product category expansion will strengthen
our business, and our focus on maintaining a robust margin profile
is supported by disciplined expense management. We are focused
on continuing to leverage our asset-light business model to invest in
growth, return cash to our shareholders, and deleverage our balance
sheet, thereby creating value for shareholders over the long term.

////’}:)/ﬁ ////,r-/

Timothy Charles Parker
Chairman
August 13, 2025
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CHAIRMAN’S STATEMENT
EFREHE

Notes

)

Net sales results stated on a constant currency basis, a non IFRS financial
measure, are calculated by applying the average exchange rate of the period
under comparison to current period local currency results. Unless otherwise
stated, all net sales growth rates are presented on a constant currency basis.

Wholesale channel net sales include licensing revenue of US$0.6 million
and US$1.0 million for the six months ended June 30, 2025, and 2024,
respectively.

The non-travel product category includes business and casual bags and
backpacks, accessories and other products.

Adjusted EBITDA margin, a non-IFRS financial measure, is calculated by
dividing adjusted EBITDA by net sales.

Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect of a
number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA is defined as profit for the period, adjusted to eliminate
income tax expense, finance costs (excluding interest expense on lease
liabilities), finance income, depreciation, amortization (excluding amortization
of lease right-of-use assets), share-based compensation expense,
impairment reversals and other expense.

Adjusted net income, a non-IFRS financial measure, eliminates the effect
of a number of costs, charges and credits and certain other non-cash
charges, along with their respective tax effects, that impact our reported
profit attributable to the equity holders, which we believe helps to give
securities analysts, investors and other interested parties a more complete
understanding of our underlying financial performance.

Total liquidity is calculated as the sum of cash and cash equivalents plus
available capacity under the revolving credit facility.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
TTHRERE

Samsonite Group delivered results in line with our expectations for the
first half of 2025 despite a challenging macroeconomic backdrop. While
we believe consumers continue to prioritize travel and experiences,
we observed a softening in travel demand during the first half of 2025,
influenced by macroeconomic uncertainty, shifting trade policies, and
weakening consumer sentiment. We expect these trends to continue in
the second half of 2025, impacting near-term demand, but we remain
confident in longer-term travel tailwinds supporting our business. We
continue to strategically invest in our business to position Samsonite
Group for strong, sustainable long-term growth, while maintaining
strict discipline over our overall cost structure.

We significantly benefited from the unprecedented “revenge travel”
boom of 2021 to 2023, a period during which the recovery of our
business significantly outpaced the market. From 2021 to 2024, our
reported net sales grew at a CAGR that was approximately six times
that of the overall luggage and bags industry®™ @. Our recent net
sales trends have diverged from the broader travel industry growth,
reflecting a normalization from the “revenge travel” surge as well as
softer consumer sentiment due to ongoing macroeconomic pressures.
That said, Samsonite Group's net sales performance in the second
quarter of 2025 was generally consistent with our outlook, while our
gross profit margin and adjusted EBITDA margin® remained stable
compared to the first quarter of 2025, a tribute to our nimble, focused
and disciplined teams around the world.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
THAERERE

For the six months ended June 30, 2025, Samsonite Group reported
net sales of US$1,661.7 million, a decline of 5.2%“ compared to the
first half of 2024, during which net sales increased by 2.8%“ from
a very strong first half in 2023. Nevertheless, our net sales in the
first half of 2025 were still up by 24.4%@ @ compared to the first
half of 2019 before the pandemic, a notable achievement. During the
first half of 2025, net sales in North America and Asia decreased
by 7.7%% and 7.3%%, respectively, compared to the same period in
2024. First half 2025 net sales were relatively stable in the remaining
regions, up by 1.6%“ in Europe and down by 1.0%“ in Latin America
period-over-period.

The period-over-period decrease in net sales for the first half 2025
was due primarily to a 7.4%“ reduction in wholesale channel® net
sales as wholesale customers purchased more cautiously amidst
macroeconomic uncertainty and shifting trade policies. In contrast,
our DTC channel showed greater resilience, with net sales decreasing
1.6%“ in the first half of 2025 compared to the first half of 2024,
reflecting the strength of our connection with consumers and our
ongoing strategic investments in our DTC channel. As a result, our DTC
channel contributed 39.6% of net sales in the first half of 2025, up 150
basis points compared to 38.1% of net sales in the first half of 2024.
We believe this evolution not only enhances our overall gross profit
margin profile but also elevates the end consumer’s brand experience
and strengthens brand loyalty.

Our premium brands, TUM/ and Samsonite, demonstrated greater
resilience compared to our value-oriented American Tourister brand,
as middle- to upper-income consumers continued to prioritize travel
and our high-quality branded products. Net sales of the TUM/ brand
decreased by 2.5%“ in the first half of 2025 compared to the first half
of 2024, with net sales gains in Europe (+6.2%") and in Latin America
(+18.6%"“) offset by declines in North America (-4.7%"“) and Asia
(-2.5%%). Samsonite brand net sales decreased by 4.7%“ in the first
half of 2025 compared to the same period in 2024 largely attributable
to lower net sales in Asia (-8.8%“) and North America (-5.7%"“), while
net sales in Europe (+0.6%%) and Latin America (+0.2%") were stable
period-over-period.

We believe there is a significant long-term opportunity to encourage
consumers to trade up from low-price, unbranded products to our
American Tourister brand. That said, in the current environment,
American Tourister, with its significant wholesale presence and appeal
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We delivered results in line with our expectations for the first half of 2025 despite a
challenging macroeconomic backdrop. While we believe consumers continue to prioritize

travel and experiences, we observed a softening in travel demand during the first half of
2025, influenced by macroeconomic uncertainty, shifting trade policies, and weakening consumer
sentiment. We expect these trends to continue in the second half of 2025, impacting near-term
demand, but we remain confident in longer-term travel tailwinds supporting the business.
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to a more price-sensitive consumer, experienced a greater impact
from softer consumer sentiment. Additionally, we have observed an
increased presence of low-price, unbranded competitors, though we
chose not to compete in that market in order to protect the profitability
and positioning of American Tourister. American Tourister brand
net sales decreased by 12.7%® in the first half of 2025 compared
to the same period in 2024 due to wholesale customers purchasing
more cautiously across our regions, particularly in Asia (-14.1%%),
the brand’s largest region in terms of net sales, and North America
(-20.9%"“).

The non-travel product category®, which represents a significant
long-term growth opportunity in an underpenetrated category of our
business, also demonstrated greater resilience. Net sales for the first
half of 2025 increased by 0.1%“ period-over-period and contributed
36.2% of net sales, up by 180 basis points compared to the same period
in 2024, reflecting our focus on expanding beyond our core travel-
related offerings. Notably, net sales of the Gregory brand increased by
14.7%% in the first half of 2025 compared to the same period in 2024,
illustrating the strong long-term growth prospects for both the brand
and the non-travel product category®.

Our gross profit margin remained robust at 59.2% for the six months
ended June 30, 2025, compared to a record 60.2% in the first half
of 2024, with the reduction largely due to changes in our net sales
mix, including a relatively lower net sales contribution from our
higher-margin Asia region, as well as the effect of certain strategic
promotional sales initiatives designed to drive sales volume, partially
offset by an increased net sales contribution from our DTC channel.
Notably, our gross profit margin for the first half of 2025 was still
up by 320 basis points compared to 56.0% in the first half of 2019,
reflecting the Company’s successful investments in brand elevation
since the pandemic.

We continued to strategically invest in
ﬁﬁ our business, particularly in product

innovation, our direct-to-consumer
presence and marketing initiatives, while
maintaining strict discipline over our overall cost
structure. We continue to focus on remaining at
the forefront of creating innovative and exciting
products that we believe will drive demand and
elevate our market leadership position. We believe
these investments are critical in positioning our
business for strong, sustainable long-term growth
in a dynamic market environment.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
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We continued to strategically invest in our business, particularly
in product innovation, our DTC presence and marketing initiatives,
while maintaining strict discipline over our overall cost structure. We
continue to focus on remaining at the forefront of creating innovative
and exciting products that we believe will drive demand and elevate
our market leadership position. We had several strong and exciting
product launches in the first half of 2025 and have more coming in the
second half of 2025, such as our 2025 Red Dot Design Award winning
Samsonite PARALUX collection in the third quarter of 2025. We believe
these investments are critical in positioning our business for strong,
sustainable long-term growth in a dynamic market environment.

We continued to invest in the strategic expansion of our retail store
fleet to enhance brand presence, capture new market opportunities,
and ensure a stronger physical footprint for future growth, particularly
for our underpenetrated TUM/ brand in Asia and Europe, while
maintaining agility and discipline in managing our cost base. We added
57 net new company-operated retail stores in the twelve months since
June 30, 2024, including 21 net new company-operated retail stores
during the first half of 2025. Nevertheless, total distribution and
general and administrative expenses increased by just US$5.1 million,
or 0.8%, to US$643.6 million for the first half of 2025 compared to the
same period in 2024, a testament to our commitment to operational
efficiency and prudent resource allocation. As a percentage of net
sales, total distribution and general and administrative expenses
represented 38.7% of net sales in the first half of 2025 versus
36.1% in the first half of 2024 primarily due to lower net sales
period-over-period.

To drive our brands’ long-term success requires sustained
investment, particularly in marketing. Our global scale allows us to
make consistent and substantial investments in marketing to drive
growth. This also gives us the flexibility to pull back temporarily and
protect our profitability when faced with short-term challenges. We
adjusted advertising investments to appropriate levels in light of softer
consumer sentiment, spending US$98.7 million on marketing during
the six months ended June 30, 2025, a 15.9% reduction compared to
US$117.4 million in the first half of 2024. As a percentage of net sales,
marketing expenses decreased by 70 basis points to 5.9% of net sales
for first half of 2025 compared to 6.6% for the same period in 2024.
We expect to continue to capitalize on our advertising and marketing
spend to amplify brand awareness, cultivate customer loyalty, and
stimulate demand that contributes to our long-term profitability.

For the six months ended June 30, 2025, Samsonite Group reported
adjusted EBITDA? of US$268.7 million, a reduction of US$64.8 million
from US$333.5 million for the first half of 2024. Our adjusted EBITDA
margin® was 16.2% for the first half of 2025 compared to 18.9%
for the same period in 2024 due to lower gross profit margin and
higher distribution and general and administrative expenses as a
percentage of net sales, partially offset by lower marketing expenses
as a percentage of net sales. We remain committed to improving
operational efficiency and prudent resource allocation. This focus has
led to an improvement in our margin profile with adjusted EBITDA
margin® for the first half of 2025 being 400 basis points higher
compared to 12.2% for the first half of 2019.
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Our balance sheet remained healthy and well positioned for long-term
growth. We have significantly deleveraged the business over the past
few years, and our financial discipline and operational agility have
enabled Samsonite Group to generate cash despite challenging market
conditions. Adjusted free cash flow® was US$11.5 million for the six
months ended June 30, 2025, compared to US$81.6 million for first
half of 2024, due to lower adjusted EBITDA" period-over-period and an
increase in net working capital® during the first half of 2025.

Net debt was US$1.2 billion™® as of June 30, 2025, compared to net
debt of US$1.0 billion™ as of June 30, 2024, due to returning a total
of US$350 million to shareholders through a US$150 million cash
distribution and US$200 million in share repurchases during the
intervening 12-month period. We continued to maintain substantial
liquidity™ of US$1.4 billion as of June 30, 2025.

We are advancing consumer-facing communications on “Our
Responsible Journey” sustainability initiatives. We believe durability,
repairability and recycled materials are what consumers care most
about when it comes to the sustainability of luggage and bags, and we
have developed new messaging for the Samsonite, TUM/ and American
Tourister brands to more clearly convey our commitment to these
areas of consumer focus.

While we remain confident in longer-term travel tailwinds supporting
our business, the current macroeconomic environment is uncertain
with shifting trade policies and softer global consumer confidence
which are impacting near-term demand and make it more difficult to
predict the second half of 2025.
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We continue to follow our long-standing guiding principle to “Do unto others as you would
ﬁ have them do unto you” and treat our customers, employees, suppliers and investors with
fairness and respect. As we live up to these core values and leverage our portfolio of leading
brands, unrivalled global sourcing and distribution infrastructure, and commitment to sustainability
and innovation, we strive to further strengthen our market position and drive sustainable and

profitable long-term growth.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
THAERR S

Although we expect net sales for the third quarter of 2025 will
benefit from expected continued growth in global travel demand and
comparing with a soft demand environment in the third quarter of
2024, we anticipate consumer sentiment to remain muted. This is due
in part to ongoing trade policy uncertainties, along with inflationary
pressures, which may further impact consumer demand. We believe
there is potential for some level of sequential net sales improvement
in the third quarter of 2025 relative to the second quarter of 2025,
although the economic environment and consumer demand remain
challenging to predict.

Preparations for a potential dual listing of the Company’s securities in
the United States remain ongoing. However, we are closely monitoring
the current economic backdrop and market uncertainty. Our Board
and management continue to believe a dual listing of the Company’s
securities in the United States will enhance value creation for our
shareholders over time, and we are well-positioned to proceed when
trading and market conditions improve.

In closing, | would like to thank our Chairman, Tim Parker, and the
Board. Their counsel and support, along with the dedication and
contribution of our country, regional, brand and corporate teams
as well as our business partners, have been invaluable in helping
Samsonite Group navigate the current challenges. | also take this
opportunity to thank Fabio Rugarli, who recently retired as President,
Europe, for his significant contributions and many years of service
- his leadership has played a pivotal role in our growth and success
across the region. At the same time, | want to congratulate Damien
Mignot who succeeded Fabio. Damien joined Samsonite Group in 2006
and has held several key roles, including most recently Vice President
- General Manager Tumi Europe. His proven leadership, deep industry
expertise, and passion for our brands make him the ideal person to
lead our European operations into the next chapter.

Our teams are highly energized, and we continue to follow our
long-standing guiding principle to “Do unto others as you would have
them do unto you” and treat our customers, employees, suppliers and
investors with fairness and respect. As we live up to these core values
and leverage our portfolio of leading brands, unrivalled global sourcing
and distribution infrastructure, and commitment to sustainability and
innovation, we strive to further strengthen Samsonite Group’s market
position and drive sustainable and profitable long-term growth.

Vi

Kyle Francis Gendreau
Chief Executive Officer
August 13, 2025
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Notes

)

an

From 2021 to 2024, reported net sales of the Samsonite Group grew at a
compound annual growth rate ("CAGR") of 22.6%. In comparison, the global
luggage and bags market, according to Euromonitor, grew at a CAGR of 3.8%
for the luggage and bags market over the same period. (The bags market
includes bags used for everyday carriage, including backpack, duffel bags,
cross-body bags, business bags, wallets & coin pouches and other small
bags. The bags market excludes handbags.)

For comparative purposes, Samsonite Group net sales are adjusted to
exclude Russia, which was disposed of on July 1, 2022, and Speck, which was
divested on July 30, 2021.

Adjusted EBITDA margin, a non-IFRS financial measure,
dividing adjusted EBITDA by net sales.

is calculated by

Results stated on a constant currency basis, a non-IFRS financial measure,
are calculated by applying the average exchange rate of the period under
comparison to current period local currency results. Unless otherwise stated,
all net sales growth rates are presented on a constant currency basis.

Wholesale channel net sales include licensing revenue of US$0.6 million
and US$1.0 million for the six months ended June 30, 2025, and 2024,
respectively.

The non-travel product category includes business and casual bags and
backpacks, accessories and other products.

Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect of a
number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA is defined as profit for the period, adjusted to eliminate
income tax expense, finance costs (excluding interest expense on lease
liabilities), finance income, depreciation, amortization (excluding amortization
of lease right-of-use assets), share-based compensation expense,
impairment reversals and other expense.

Adjusted free cash flow, a non-IFRS financial measure, is defined as net cash
generated from (used in) operating activities less (i) total capital expenditures
and (ii) principal payments on lease liabilities (each as set forth on the
unaudited condensed consolidated statements of cash flows).

Net working capital is the sum of inventories and trade and other receivables,
minus accounts payable. Net working capital efficiency is calculated as net
working capital divided by annualized net sales.

As of June 30, 2025, the Company had US$669.1 million in cash and cash
equivalents and outstanding financial debt of US$1,830.9 million (excluding
deferred financing costs of US$6.7 million), resulting in a net debt position of
US$1,161.8 million. As of June 30, 2024, the Company had US$815.5 million
in cash and cash equivalents and outstanding financial debt of US$1,822.9
million (excluding deferred financing costs of US$9.1 million), resulting in a
net debt position of US$1,007.4 million.

Total liquidity is calculated as the sum of cash and cash equivalents plus
available capacity under the revolving credit facility.

it
Mm

(10) 5%

1

-
R2021F£2024%F - FBEE 2 MM EE FHENKE
BFEREXR([HEEFIBREX])R22.6% - BLLZT
REREBRBENER  2RTEHELEETSREHN
HAFHREXRAR38% (HMEMLEREARESE &
BEE 17FR 5 BBHEe HeNZTReR
Hi/ ) REK - METSTEETFRE) -

BETLEE  FABSENHEEFHESIELAE T
BIEEN2022F7 A1 A EMMRERTERKRB 72021
F7A30H HEHSpeck ¥ 7 °

CHAZEBITDAFIBE AIEIFRSHISHETA  T&A
(L EBITDARR DASS 5548 ©

BRI ERELEFH 2 NHE FEEERIEIFRS
B ETR  RUEHEE 2N RBAMEERA
BHEALEARNTHERGTERS - BREEHLE
S HEFREERRGRTFERRLEZT -

BERENHEEFED R BIEHE2025F K% 202456
A30RIEAEAM0EEERTRI.0E EETMERE
A o

IR E MBI ER
HibER °

CREEREE  EMK

LTI EBITDA(—BIEIFRSHBETETA) Mk 2@
A - BRAREBENRE JFEIﬁﬂiFfE%%FHE’JE/@ .
KHEEEBITDAE & ABAEF] - I 4L 5% LAMER FTi5
BHAX  MBER (Wﬁﬁ‘éﬁ%a’afru%%ﬁ) - B s
uﬁu\ WE - B (MHmEEFEREEERE) - UK
DEAOFIAL - RERE REMAS

KRERERBLNE (—IAFIFRSHBAETR) H9E
BEREEFDHME (B RSFRAE()ELRRZLE
BER(EEREN RSN (D BIREET E RS
ABREMERME) °

5 DA T i W B R e EL A MR OR O 48
o '.é.' BESRENIRFEEEASR

FREES AT
AR A ETERIE ©
AFEHEFETE

MN2025F 6 A30H  ARRIMBERREEEY A
669.1TEBETL  REESRERKR1,830988E
TMBRECRERATAEEET) BRFEKA
1,161.8EEETT ° R2024F 6 A30R » ARARAWIES
FRESSEMASICIEERT  AEESREKA
1,822 9B B X (MPRIETREKRAIITBEET) -
EHFERKA1,007.4B88FET -

MBDECLHEERLLBLESEY  NMERBREER
RUBIR T AIES R E M E BT H -

Samsonite Group S.A. Interim Report 2025 25

BB EEARAT 2025 Fh s



MANAGEMENT'S DISCUSS

ON AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

BB R ERENEE B mED

The following discussion and analysis provides information that
we believe is relevant to an assessment and understanding of our
consolidated results of operations and financial condition. The
following discussion and analysis should be read in conjunction with
the audited consolidated financial statements as of and for the year
ended December 31, 2024, which are included in our 2024 annual
report, and the condensed consolidated interim financial statements
included elsewhere in this report, both of which have been prepared
in accordance with IFRS Accounting Standards as issued by the
IASB. The following discussion contains forward-looking statements
that reflect our plans, estimates, and beliefs. Our actual results
could differ materially from those discussed in the forward-looking
statements. You should review the sections titled “Disclaimer - Special
Note Regarding Forward-looking Statements” and “—Risk Factors”
for a discussion of forward-looking statements and factors that could
cause our actual results to differ materially from the results described
in or implied by the forward-looking statements contained in the
following discussion and analysis and elsewhere in this report. The
following discussion and analysis also includes a discussion of certain
non-IFRS financial measures. For a description and reconciliation of
the non-IFRS financial measures discussed in this section, see "—
Non-IFRS Financial Measures”.

Overview

Samsonite Group S.A. is the world’s best known and largest travel
luggage company and a leader in global lifestyle bags. We own
and operate a portfolio of customer-centric and iconic brands, led
by Samsonite, TUMI and American Tourister, that empower our
customers’ journeys with globally trusted, innovative and increasingly
sustainable products. Building on our long history of industry
leadership, our vision is to create a path towards a more sustainable
future for our industry.

With a heritage dating back 115 years, we have long been at the
forefront of commercializing industry-defining innovations and
adapting to evolving consumer demands. Our market leadership,
platform and scale advantages, along with our decentralized
organizational structure, have contributed to a long track-record
of strong financial results, with net sales, profit for the period and
adjusted EBITDA of US$1.7 billion, US$130.0 million and US$268.7
million, respectively, for the six months ended June 30, 2025.

115 YEARS
©ERINNON/ARIE©N

Since its formation in 1910, Samsonite has been manufacturing
premium quality luggage and durable bags to meet the needs of
travellers and commuters everywhere. It has led the industry in
using new materials, creating iconic designs and providing even
more comfort. Along the way, there have been a number of
notable “firsts”, as part of its tradition of innovation.

Sams$nite
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Overview (continued)

We are a leader in the large, growing and fragmented global bags
and luggage industry, and our revenue base is highly diversified
across regions, brands, product categories and distribution
channels. Our market-leading core brands of Samsonite, TUMI
and American Tourister offer a distinguished and trusted product
portfolio that serves a wide range of global customers across their
travel and non-travel bag needs. Our portfolio includes several other
complementary brands, including Gregory, Hartmann and Lipault,
among others, that serve distinct customer segments in specific
markets and provide advanced product capabilities that enable us to
address incremental demand across categories. Our travel products,
which comprised 63.8% of net sales for the six months ended June
30, 2025, primarily consist of hard-side, soft-side and hybrid material
suitcases and carry-ons. Our non-travel products, which comprised
36.2% of our net sales for the six months ended June 30, 2025, include
business and casual bags and backpacks, accessories and other
products, and represent an important element of our growth strategy.

We employ a targeted, country-specific channel strategy that builds
on our global platform and local expertise. For the six months ended
June 30, 2025, we derived 39.6% of our net sales from our DTC
channel, which consisted of 1,140 company-operated retail stores
globally as of June 30, 2025 and a leading e-commerce presence in
the luggage industry. Our DTC footprint is complemented by a robust
and well-established wholesale channel, which comprised 60.4%" of
our net sales for the six months ended June 30, 2025, and includes
longstanding partnerships with many of the largest brick-and-mortar
and digital retailers across the regions in which we operate. We also
work extensively with independent local travel retailers, family-owned
luggage shops and wholesale partners who operate branded company
stores in key airport locations. We believe there is an opportunity to
continue to expand our footprint in underpenetrated markets and in
our DTC channel.

Note
(1) Includes licensing revenue of US$0.6 million for the six months ended June 30,
2025.

Key Factors Affecting Our Performance

Refer to our 2024 annual report for a discussion of the key factors
affecting our performance in Management’s Discussion and Analysis of
Financial Condition and Results of Operations - Key Factors Affecting
the Company’s Performance and in Management’s Discussion and
Analysis of Financial Condition and Results of Operations - Risk
Factors. Updates to certain key factors affecting our performance for
the six months ended June 30, 2025 are described below.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

MR R EEEENEEENWED T

Ability to Continually Improve the Desirability of

Our Brands and Products

We believe that quality, innovation and brand perception are key
elements of our brands” and products’ value proposition and key
enablers of our ability to grow net sales. In order to continually
improve the desirability of our brands and products and remain
competitive within the product markets in which we compete, we
must continue to invest in innovation and develop, promote and bring
to market high-quality new products that address varying consumer
preferences across markets while maintaining our global brand image
and product quality.

We invest significant resources in research and development
for lighter and stronger new materials, advanced manufacturing
processes, exciting new designs, innovative functionalities and more
durable, more repairable and more sustainable collections. We
also invest significant resources in marketing to enhance consumer
awareness and further increase the desirability of our brands and
products. Our market leadership, platform and scale advantages
enable us to efficiently invest in marketing efforts across our brand
portfolio, and we intend to continue investing in our brands to increase
their appeal.

As we balance our investments in marketing and brand awareness with
our focus on cost discipline and profitability, our advertising activities
can fluctuate from period to period and can affect both our net sales
and our selling expenses. For example, for the six months ended June
30, 2025, our investment in marketing decreased by 15.9% compared
to the six months ended June 30, 2024 as we adjusted advertising
investments to appropriate levels in light of softer global consumer
sentiment, compared to a 2.8% period-over-period increase for the six
months ended June 30, 2024, as we capitalized on recovery and growth
in travel and tourism during the first half of 2024 to support strong net
sales and profitability increases. During the six months ended June
30, 2025, our marketing expenses represented 5.9% of total net sales,
compared to 6.6% of total net sales for the six months ended June 30,
2024.

P
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Macroeconomic Factors

Macroeconomic factors affect consumer spending, which ultimately
impacts our results of operations. Consumer demand for discretionary
items like our products tends to soften during periods of recession,
prolonged declines in the equity or housing markets, high inflation
or rising interest rates, increased or new tariffs, during pandemics
or other public health emergencies and during periods of terrorism,
military conflicts or other hostilities (including recent and ongoing
conflicts in Ukraine and the Middle East). The outcome of negotiations
between the United States and its global trading partners with respect
to the tariffs announced by the United States, and the resulting
impacts on global macroeconomic and geopolitical conditions, are
inherently uncertain.

These events can reduce disposable income or consumer wealth (or
perceptions thereof). Reduced consumer confidence could impact
demand for our products resulting in reduced net sales, and increased
product costs could affect gross margins. For example, during the six
months ended June 30, 2025, global economic and political uncertainty
contributed to consumers becoming more selective and intentional
with their spending habits than they were during the six months ended
June 30, 2024, which adversely affected consumer demand and as
a result caused a reduction in our net sales. Conversely, improved
macroeconomic conditions can positively impact our net sales,
including by increasing the number of orders received from wholesale
customers.

In the United States, the tariff landscape remains fluid and the ongoing
impact on consumer demand and gross margin remain difficult to
predict. New U.S. tariff rates have been announced for imports from
a number of countries going into effect with departures from foreign
ports beginning August 7, 2025, including increased tariffs for imports
from each of Cambodia, Indonesia and Thailand to 19% and from
Vietnam to 20%. Although the long-term impact of the uncertain
tariff landscape on our business remains uncertain, we believe our
extensive, diversified and efficient sourcing platform is a key strength
in managing through these uncertainties.

We have continued to take decisive actions to mitigate the impact of
tariff increases. Our sourcing teams have made significant progress in
moving our production for the United States outside of China. In the six
months ended June 30, 2025, approximately 12% of our products for
the United States were sourced from China, down from approximately
85% in 2018, and we expect to continue to source a significant majority
of our products for the United States outside of China, and further
shift production to lower tariff regions where possible. We have also
increased forward-bought inventory to help mitigate the near-term
impacts of tariff increases. We have implemented price increases to
address the tariffs put in place before August 7, 2025. The need for
further price increases are being evaluated based on the finalization of
any additional tariffs. We are partnering with suppliers on measures to
manage costs and help offset the impact of tariff increases, we are re-
engineering certain of our products to reduce costs while maintaining
our high quality standards, and we are shifting production to lower
tariff countries where possible.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Global Travel and Tourism

Net sales of products in our travel category depend on global travel
and tourism trends as a driver of consumer demand. A significant
portion of our customers travel by air, and many of our products are
targeted at travelers in general and air travelers in particular.

Our travel category products accounted for 63.8% and 65.6% of our
net sales for the six months ended June 30, 2025 and June 30, 2024,
respectively. As such, our management pays close attention to travel
and tourism forecasts and indicators to ensure that our regions,
brands, channels and product categories are well positioned for sales
and profit growth and industry leadership.

Over the long term, we generally expect the market for global travel
and tourism to drive trends in our net sales. We believe our strategy
to broaden our product offering within the non-travel product category
will help to mitigate the impact of global travel and tourism trends on
our business over time.

Segments

Our segment reporting is based on geographical areas, which reflects
how we manage our business and evaluate our operating results. Our
operations are organized in the following segments:

o Asia: Includes operations in China, India, Japan, South Korea,
Hong Kong (which includes net sales made domestically as
well as to distributors in certain other Asian markets and net
sales in Macau), Singapore (which includes net sales made
domestically as well as to distributors in certain other Asian
markets), Australia, certain countries in the Middle East
and Africa and other smaller markets, including Indonesia,
Malaysia, the Philippines, Taiwan and Thailand, as well as other
small markets served by third-party distributors.

o North America: Includes operations in the United States and
Canada.
° Europe: Includes operations in Belgium, Germany, Italy, France,

the United Kingdom (which includes net sales made in Ireland),
Spain and other smaller markets, including Austria, Denmark,
Finland, Hungary, the Netherlands, Norway, Poland, South
Africa, Sweden, Switzerland and Turkey, as well as other small
markets served by third-party distributors.

. Latin America: Includes operations in Mexico, Chile, Brazil and
other smaller markets, including Argentina, Colombia, Panama,
Peru and Uruguay, as well as other small markets served by
third-party distributors.

° Corporate: Primarily includes certain licensing activities from
brand names we own and our corporate headquarters function
and related overhead.

Our management team regularly reviews all operating segments’
operating results to make decisions about resources to be allocated
to each segment and assess performance. For additional information
about our operating segments, see note 4 Segment Reporting to the
condensed consolidated interim financial statements.
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Key Financial Metrics

To analyze our business performance, determine financial forecasts
and help develop long-term strategic plans, our management reviews
the following key financial metrics, which include both measures
prepared in accordance with IFRS Accounting Standards and non-IFRS
financial measures. Our management believes the non-IFRS financial
measures presented below are useful in evaluating our performance,
in addition to our financial results prepared in accordance with IFRS
Accounting Standards. For additional information on these non-IFRS
financial measures and reconciliations to the most comparable IFRS
financial measures, see “—Non-IFRS Financial Measures” in this
section.

FTENHER
ADFRMOEHFRE - BTHHEARBHHE
EMEMHE  AMHTREEAA T L EH

7 HhBEREIFRSEERGRRNFTEIAR
glleRSEﬁka'l“EIﬁ ° ﬁz MHERERR  FRIR

BIFRSERMERRE MBI B EEI - TXEFIAIE
|FRsﬁ7ﬁ%a+§I LE T ERMNEENARERA - B

B IEIFRS KA 28 T AR S5 A Al LM IFRS
Eﬁ%i‘;IEL THERENEZER - F2HAEHN
[— JEIFRSEATSETE T A -

Six months ended June 30,

BZE6A30HLAEA

1H 2025 vs. TH 2024
2025 2024 20254F £ FEL2024F EHFLHE
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis?
of net sales of net sa}es (decrease) R R AL
Net sales by region: US$ millions HEFH US$ millions HEFHE 2 Osi ) FTE RN
R = & 5 E’]iﬁ%@%ﬁ“’ : HEBER BatE BEXET AL ANk R B
Asia Zo)lf 625.7 37.7% 680.0 38.5% (8.0)% (7.3)%
North America dEZE M 560.6 33.7% 608.3 34.4% (7.8)% (7.7)%
Europe BN 378.8 22.8% 372.3 21.0% 1.8% 1.6%
Latin America 1 T ZEM 96.4 5.8% 107.5 6.1% (10.4)% (1.0)%
Corporate 183 0.2 0.0% 0.4 0.0% (58.3)% (58.3)%
Total net sales 285 558 1,661.7 100.0% 1,768.5 100.0% (6.0)% (5.2)%

Notes sLf&

U]

)

The geographic location of our net sales generally reflects the country or territory from which our products were sold and does not
necessarily indicate the country or territory in which our end customers were actually located.

BMHEEFENMEUEI M —RIMEEERNBRRIME - I T —EREH BT ERMENBERLIE o

Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the period
under compar|son to current period local currency results. See “—Non-IFRS Financial Measures—Constant Currency Net Sales Growth.”

BABEREEAE 2D ZEE RIFIFRSE B T A - BAEMEE 27| A M XA RA SR RSN FOEXRGFEMRE - F28[ -
IFRSEFSAt B TA — R TR ERIEF TR HE FRER] -

Six months ended June 30,

BZE6A308LLAEA
Percentage
2024 increase (decrease)
(As Adjusted)® 0 G d>)
(Expressed in millions of U.S. dollars) (LA B &EZETZ25) 2025 (&I Eg
Profit for the period” Hi s F|® 130.0 184.2 (29.4)%
Profit margin FE = 7.8% 10.4%
Adjusted EBITDA® 4% EBITDA® 268.7 333.5 (19.4)%
Adjusted EBITDA margin G EBITDATE R 16.2% 18.9%
Adjusted net income® 4&FHEEH UL A @ 123.4 174.0 (29.1%
Net cash generated from operating activities & & /EBFT15I8 & /F58 121.7 192.9 (36.9)%
Adjusted free cash flow? LFHEEHBLRE? 11.5 81.6 (85.9)%

Notes FTf&

)

Effective since the third quarter of 2024, we voluntarily made a change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of our majority owned
subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative period in 2024 has
been adjusted. All other financial statement captions for the six months ended June 30, 2024, in this table that have not been identified with
this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the condensed consolidated
interim financial statements for further discussion on this voluntary change in accounting policy
BMEREEMmRNRMEERT D ERNE THEQRNEZERERAFNRLAESRBEN A ABENREZYFL ST BERES - 52024
BE=ZEREN - MU EHIRESNVECBYER - WEH 2024 FHLLEUHBREITRE - $i§¢@12024ﬁ56ﬂ30 B E7< 18 A e P A H A B
TEMKRIAE CREAARTTMANAZE) WAZ IR BOPE - BEZSTRRNEREHNE—FTH - F2HEHREE DB BERERMT2e)
BRI ERED o
These are non-IFRS financial measures. For additional information regarding our use of these non-IFRS financial measures and their
usefulness to investors, as well as reconciliations to their most comparable IFRS financial measures, see “—Non-IFRS Financial Measures.”
EQ%IEEJFIFRSHH%J';IE BRABMERAZSHIFRSHBHBTARAHKREENRSG  URBRRAFLMNIFRSHU BT ETANYRE
B B2 - EIFRSHSETET A -
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

BHERRREEEENEEENWED T

Seasonality

Our net sales are subject to moderate seasonal fluctuations, due
primarily to increased retail activity during the summer travel season
and holiday travel and gifting seasons. Towards the end of spring and
the beginning of summer, our net sales tend to increase, reflecting
the purchase of travel-related products for the summer holidays.
The period from September to November typically also represents a
period of increased activity from wholesale buyers, as they increase
inventories ahead of the year-end holiday gifting season. Furthermore,
while wholesale activity typically slows down in December, retail
sales typically increase as a result of year-end holiday-related travel
and gift purchases. Any disruption in our ability to process, produce
and fill customer orders during these periods of high sales volumes
could have a heightened adverse effect on our quarterly and annual
operating results.

Our working capital needs typically increase throughout our second
and third quarters as our average inventories increase to meet
increased consumer demand. Our accounts receivable typically
increases relative to our net sales during these periods as wholesale
channel customers build their inventory in advance of the summer
travel and holiday gifting seasons.

Constant Currency Presentation

Our international operations have provided, and are expected to
continue to provide, a significant portion of our net sales and expenses.
As a result, our net sales and expenses will continue to be affected by
changes in the U.S. dollar against major international currencies. In
order to provide a framework for assessing our sales performance by
region, brand, product category and channel, excluding the effects of
foreign currency exchange rate fluctuations, we compare the percent
change in the results from one period to another period in this report
on a constant currency basis, a non-IFRS financial measure. To
present this information, current and prior period results for entities
with functional currencies other than the U.S. dollar are converted into
U.S. dollars by applying the average exchange rate of the period under
comparison to current period local currency results rather than the
actual exchange rates in effect during the respective periods. For a
further discussion of how we utilize, and limitations of, this non-IFRS
financial measure, see “—Non-IFRS Financial Measures - Constant
Currency Net Sales Growth.”

Net Sales

Our net sales were US$1,661.7 million for the six months ended June
30, 2025, compared to US$1,768.5 million for the six months ended
June 30, 2024. Net sales decreased by US$106.8 million, or 6.0%
(-5.2% on a constant currency basis), for the six months ended June
30, 2025 compared to the six months ended June 30, 2024. The lower
net sales were due primarily to wholesale customers purchasing more
cautiously amidst increased macroeconomic uncertainty and shifting
trade policies, as well as reduced demand resulting from weakening
consumer sentiment.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
BHERR R EERENE RN WED T

Net Sales by Brand EmEE D WEHEFE

.l‘

1H 2025 E¥ £ 1H 2024 £ 4

Samsonite ¥ EE
TUMI

American Tourister
Other EAth

We sell products under three core brands (Samsonite, TUM/ and HMR=Z@EZLRE (FFE - TUMI X
American Tourister) and other non-core brands. The following table ~ American Tourister) REAIEIZ L @IE T IHE
sets forth a breakdown of net sales by brand for the six months ended  Ef ° FXREFIEE 20256 A30H 202456

June 30, 2025 and June 30, 2024: F30H I} ME Az 2 815 ey i & FFERR AR
Six months ended June 30,
BZE6H30ALAEA
1H 2025 vs. TH 2024

2025 2024 20254 kA EFE20244F FHFILER
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) N R ELAE
Net sales by brand: US$ millions HERHR US$ millions SHEFE o G A>) HE RN
REEE D RIHEFRE - BEER AL BEXET B ERa=d ) B
Samsonite 7R 854.1 51.4% 903.8 51.1% (5.5)% (6.7)%
TUMI 402.4 24.2% 413.9 23.4% (2.8)% (2.5)%
American Tourister 264.6 15.9% 307.4 17.4% (13.9% (12.7)%
Other® E b 140.5 8.5% 143.4 8.1% (2.0)% 0.2%
Total net sales A2 4 E& /558 1,661.7 100.0% 1,768.5 100.0% (6.0)% (5.2)%

Notes #Hi#

(1) “Other” includes certain other non-core brands that we own, such as Gregory, High Sierra, Kamiliant, Xtrem, Lipault, Hartmann, Saxoline and
Secret, as well as certain third-party brands.
[Hith | 8 ¥EGregory ~ High Sierra * Kamiliant * Xtrem ~ Lipault * Hartmann - Saxoline F:SecretS A THMIFZ LW EE R WRETE=H %@
g o

(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the period
under comparison to current period local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales Growth.”
BIEEREEFE2INEERFIFRSUBHETR - BUAEHER 25N ARREERAELBLRMENFHEXRGFERS - F28 -3¢
IFRSEI S E T A — R TS ERLLEAFENHEFEER] -
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Net Sales by Brand (continued)

Net sales of the Samsonite brand decreased by US$49.7 million, or
5.5% (-4.7% on a constant currency basis), for the six months ended
June 30, 2025, compared to the six months ended June 30, 2024. Net
sales of the Samsonite brand were lower across Asia, North America
and Latin America: in Asia by US$29.1 million, or 9.5% (-8.8% on a
constant currency basis), in North America by US$17.7 million, or 5.9%
(-5.7% on a constant currency basis), and in Latin America by US$5.0
million, or 11.4% (but increased by 0.2% on a constant currency basis),
period-over-period. In Asia, the decrease in Samsonite brand net sales
was largely attributable to macroeconomic uncertainty contributing
to lower consumer confidence and spending. In North America, the
decrease in Samsonite brand net sales was due primarily to lower
consumer confidence in the United States, wholesale timing shifts in
North America that benefited the brand’'s net sales during the fourth
quarter of 2024, but negatively impacted the brand’'s net sales during
the six months ended June 30, 2025 as well as delayed purchases by
a wholesale customer during the second quarter of 2025. Samsonite
brand net sales in Europe for the six months ended June 30, 2025 were
relatively stable, up by US$2.0 million, or 0.8% (+0.6% on a constant
currency basis), compared to the six months ended June 30, 2024.

Net sales of the TUM/ brand decreased by US$11.5 million, or 2.8%
(-2.5% on a constant currency basis), for the six months ended June 30,
2025, compared to the six months ended June 30, 2024, due primarily
to reduced retail traffic and decreased consumer spending in North
America and Asia, which we believe impacted many premium and
luxury brands. While net sales of the TUM/ brand increased in Europe
by US$2.4 million, or 5.7% (+6.2% on a constant currency basis), and
increased in Latin America by US$0.4 million, or 6.2% (+18.6% on a
constant currency basis), these increases were more than offset by net
sales decreases in North America of US$11.3 million, or 4.9% (-4.7%
on a constant currency basis), and in Asia of US$3.1 million, or 2.3%
(-2.5% on a constant currency basis).

EmEETHNEEFE W@
FAEEREEHE2025F6 A30B IEANEAMEE
FEBEHE2024F6A30BIEANEARLLITEE
EILHRE.5% (ETEEREEFFERDLT%) -
FAEMBNHEEFEEDMN  EEMRNT E
MBI - EhEEMREER A 29. 1 BB Xk
9.5% (LT EREENHAIR A 8.8%) « LM
BB A17.7EBETH5.9% (B8 R E AL
HAPRA5.7%) - maL T EMRLHRD5.08 8=
TLE1.4% (IR NS IEREEFTERABENN0.2%) i
DN FTFERENEEFETREIZRARTE
BENEEHESUEEEE ORI TR - BdExE
M TAERENEEFETREIZEHNEEEE
HEELOTR - LM B EES2024FEF N
FEZDENHEEFETE  HEHZMEEE 2025
F6ADALEANEANEEELEEENTE  UE
02B5FF-_FE LU BEFHEREMT - HE
2025%F 6 A30 R IE/NEA - #1552 SRR BUMN &) 38
EFEREE2024F6 AR EANARKER2088
FEILR0.8% (TN E R EEAFAEN0.6%) -
¥ TR -

TUMI G A, E 20254 6 A30 B 1E/< 8 A 85 & #5
BHZE2024F6 A30HILEAEARD 1M 5BEET
%2.8% (BT EERLENEAND25%) £ 8
HRETEEFREBRIFTILENREMNEEBEL
HTREE - ZMRARZEMEEBEREZ I
2o TUMIMmERBUNK S SRS N2 4B EBET
%5.7% (R TS EREENFRABILM6.2%) « MmN
T EMEMOLBEEFETH6.2% (IR T EHEREAE
FTEBIEN18.6%) @ BLA EIBR L M & F
BRAD113BEFRITNLI% (R EEREEFE
AR A 4.7%) LA R BN BV SH & F 5831 BB ETT
52.3% (IR N E R EEFE AR 2.5%) FTE 2
Y o
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Net Sales by Brand (continued)

Net sales of the American Tourister brand decreased by US$42.8
million, or 13.9% (-12.7% on a constant currency basis), for the six
months ended June 30, 2025, compared to the six months ended June
30, 2024. Net sales of the American Tourister brand in Asia decreased
by US$29.1 million, or 15.3% (-14.1% on a constant currency basis),
due primarily to wholesale customers purchasing more cautiously
amidst increased macroeconomic uncertainty and shifting trade
policies, political instability impacting consumer discretionary
spending in South Korea and softening consumer sentiment in India.
Net sales of the American Tourister brand decreased in North America
by US$9.1 million, or 21.1% (-20.9% on a constant currency basis). The
increased macroeconomic uncertainty disproportionately impacted
American Tourister brand net sales in North America as wholesale
customers continued to be more cautious with their purchasing. The
period-over-period decline was also attributable to the non-recurrence
of prior period promotions with certain wholesale customers. Net
sales of the American Tourister brand decreased by US$5.0 million,
or 31.4% (-20.8% on a constant currency basis), in Latin America,
due primarily to declining consumer confidence in Mexico. American
Tourister brand net sales in Europe for the six months ended June 30,
2025 were relatively stable, up by US$0.4 million, or 0.7% (+0.3% on a
constant currency basis), compared to the six months ended June 30,
2024.

RREESHNEEFE

American Touristermh 8 Z2025% 6 A30H [E/X
M AREE FHARHE2024F6 A30A L E AR
D42 8 HEEITN13.9% (R T E R HE L HA
A 12.7%) o BN © American Tourister ShH2H)
HEFERMD29. 1 BEETH15.3% (R E X
EEFHAFDL14.1%) TERARELRELE
TEFTEHEREMEZESECREE 2T  #BERFE
HERFBEE  NMEEBRBETBVEEEER
TXHRNEREEEBEESBE °c American
Tourister BN ILEMNMHEFER L1 BEE
TE21.1% (T8 & R L& H AR A 20.9%) -
ARELBEETHEREZT IR EIREN
MHIET M IE - ©American Tourister g b3
MBS E FREIE - i - BIBRALTERIS
AR EFRAEB L ERFOREERSFIL R
1T o American Tourister AL T EMEIEE
FEEAR A 5. 0B EETLK31.4% (IR EEREE
FTERIFA20.8%) TERARBATEEEED
TF& - HE2025F6 A30H 1E~1E A © American
Tourister 2 RABUMN B H & FRERE 22024 F 6 A
30H IE/SME A HN0.4 B B FETTK0.7% (R B E &
BT HAIEIN0.3%) « BETIE o
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Net Sales by Product Category EERERESsNEERE
1% 1%

B Travel ik
B Non-travel FEffiE

B Business &%
[ Casual /K
B Accessories B¢t
M Other H# 36% 34%
1H 2025 L} &F 1H 2024 £ &

We sell products in two principal product categories: travel and BMEENERRAMEEZEERER « KR
non-travel. The following table sets forth a breakdown of net sales FEMRIE o NEREHIEE 202556 A30H k2024
by product category for the six months ended June 30, 2025 and June FoANVRAIEANEAAKREREREDHIEEFEE

30, 2024: FR4E
Six months ended June 30,
HZ6A30BLEAEA
1H 2025 vs. 1H 2024

2025 2024 20254 kA EFE20244F FHFILER
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) BB ERERE
Net sales by product category: US$ millions HEFHE US$ millions HEFHE 20 CRdr) SHE e
RERERIE D HIHEFE - EE-E BatE BEXT Aot AL ) B
Travel ki 1,060.3 63.8% 1,160.8 65.6% (8.7)% (7.9%
Non-travel® FEffx 52" 601.4 36.2% 607.7 34.4% (1.1)% 0.1%
Total net sales #8555 1,661.7 100.0% 1,768.5 100.0% (6.0)% (5.2)%

Notes &

(1) The non-travel product category includes business and casual bags and backpacks, accessories and other products.
FIREERENCERBE KBERSE  BHREMER -

(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the period
under comparison to current period local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales Growth.”
BIBEXEAEFH2INEERIFIFRSHUBFHETR - BUEMER 27O AMEXERARLALRAMN THEXGFERSE - F201 - %
IFRSEI ST 8 T A — R TS ERLLEFEMHE FAER] -
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Net Sales by Product Category (continued)

Net sales in the travel product category for the six months ended June
30, 2025 decreased by US$100.5 million, or 8.7% (-7.9% on a constant
currency basis), compared to the six months ended June 30, 2024. The
period-over-period net sales decrease in travel products was primarily
driven by wholesale customers purchasing more cautiously amidst
increased macroeconomic uncertainty and shifting trade policies.

Total net sales in the non-travel product category for the six months
ended June 30, 2025 decreased by US$6.4 million, or 1.1% (but
increased by 0.1% on a constant currency basis), compared to the
six months ended June 30, 2024. As a percentage of net sales, non-
travel net sales for the six months ended June 30, 2025 increased by
180 basis points to 36.2% from 34.4% for the six months ended June
30, 2024. This improvement was largely attributable to an increase in
Gregory brand net sales, which increased by US$6.0 million, or 15.6%
(+14.7% on a constant currency basis), for the six months ended June
30, 2025 compared to the six months ended June 30, 2024, reflecting
our focus on expanding beyond our core travel-related offerings and
tapping into broader consumer needs.

RUGGED
DURABILITY

GREGORY.

!

BRERENEIHNHEEFE @
R E A RIE E 20256 A308 1L/ 1E A MY
ﬁﬁ%i%%ﬁﬁ%z;“ézozz@émoElJt/\flﬂ;W\
100.5 BB ET58.7% (JE T & [E R L :E:E‘J
BAT.9%) o IRBEEMAIHE ,ﬂéﬂtt/w\
RHERERBEETEERZEINRE %Eﬁzéﬁ’*ﬂ
BT MERFERBEHEBEE -

e E RAERIE E 202546 A308 A AR
BIEE FHEREE2024F6 A308 1ENE AR
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Pack it all, and travel eaéy with the Alpaca Rolling Duffel.
Rugged, yet lightweight, this bag is ready for any adventure.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Net Sales by Distribution Channel

B Wholesale #t3

B DICEEEREEE
I Retail T&
@ DTC e-commerce
EREMAEEEN
EFEE

40%

We sell our products through two primary distribution channels:
wholesale and DTC. The following table sets forth a breakdown of net
sales by distribution channel for the six months ended June 30, 2025

—

1H 2025 F¥ &

BoHRBEDNHEFH

38%

—

1H 2024 F¥F

BPEAMEETESHREHEER - HLBER
DTC « N&&FHZE20256 A30H 202446
A30B It ANEAZDEEBEE D HHEE FEEHR

and June 30, 2024: a
Six months ended June 30,
BZE6A30HLAEA
1H 2025 vs. 1H 2024
2025 2024 20254 FH¥ 2024 F FEF LR
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) R R B AE
Net sales by distribution channel: US$ millions SHEFHE US$ millions HEFE  EMNOED) ATEIEN
ROHEBRN D HIHEFER - BBERT ADL BEXTT B Anth ORd)aoke
Wholesale® #E20 1,002.9 60.4% 1,095.0 61.9% (8.4)% (7.4)%
DTC EEHEMEES:

Retail & 470.0 28.3% 482.7 27.3% (2.6)% (1.9%
E-commerce EFHE 188.7 11.3% 190.8 10.8% (1.1)% (0.7)%
Total DTC HE¥HEMHBE 2 658.8 39.6% 673.5 38.1% (2.2)% (1.6)%
Total net sales 4858 58 1,661.7 100.0% 1,768.5 100.0% (6.0)% (5.2)%

Notes 1 f&

(1) Includes licensing revenue of US$0.6 million and US$1.0 million for the six months ended June 30, 2025 and 2024, respectively.
DR BIERE 20255 202456 A30B L XEAM0.6BERTRI.0BERTHRERA -
(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the period
under comparison to current period local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales Growth.”

BT EERERFE2IMEERIFIFRSHBIETA

IFRSEAt B TA — IR M BERLEF FHHE FHRLE] -
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Net Sales by Distribution Channel (continueq)

Net sales in our wholesale channel for the six months ended June
30, 2025 decreased by US$92.1 million, or 8.4% (-7.4% on a constant
currency basis), compared to the six months ended June 30, 2024,
primarily driven by wholesale customers purchasing more cautiously
amidst increased macroeconomic uncertainty and shifting trade
policies.

In contrast, our DTC channel showed greater resilience. Net sales in
our DTC channel for the six months ended June 30, 2025 decreased
by US$14.8 million, or 2.2% (-1.6% on a constant currency basis),
compared to the six months ended June 30, 2024, highlighting the
strength of our direct connection with consumers. As a percentage of
net sales, total DTC net sales for the six months ended June 30, 2025
increased by 150 basis points to 39.6% from 38.1% for the six months
ended June 30, 2024.

Within the DTC retail channel, net sales from company-operated
retail stores decreased by US$12.7 million, or 2.6% (-1.9% on a
constant currency basis), for the six months ended June 30, 2025,
compared to the six months ended June 30, 2024. During the six
months ended June 30, 2025, we added 45 company-operated retail
stores and closed 24 company-operated retail stores, for a net
addition of 21 company-operated retail stores. The total number
of company-operated retail stores was 1,140 as of June 30, 2025,
compared to 1,083 as of June 30, 2024, which we believe enhances our
overall gross profit margin profile and elevates our brand presentation
to the end consumer.

Same-store retail net sales decreased by US$34.0 million, or 7.3%
(-6.7% on a constant currency basis), for the six months ended June
30, 2025, compared to the six months ended June 30, 2024, reflecting
reduced retail store traffic period-over-period. During the six months
ended June 30, 2025, we recorded same-store net sales (i) decreases
in North America of US$16.0 million, or 8.5% (-8.3% on a constant
currency basis), (ii) decreases in Asia of US$11.2 million, or 8.5%
(-9.0% on a constant currency basis),
US$5.0 million, or 4.5% (-4
decreases in Latin America of US$1.7 million, or 4.7% but an increase

(iii) decreases in Europe of
.7% on a constant currency basis), and (iv)

of 3.8% on a constant currency basis. Our same-store analysis
includes existing company-operated retail stores that had been opened
for at least 12 months before the end of the relevant financial period.

Total DTC e-commerce net sales decreased by US$2.1 million, or 1.1%
(-0.7% on a constant currency basis), to US$188.7 million (representing
11.3% of net sales) for the six months ended June 30, 2025, from
US$190.8 million (representing 10.8% of net sales) for the six
months ended June 30, 2024. The period-over-period increase in the
percentage of net sales from the DTC e-commerce channel reflected
our continued investments in digital marketing and our e-commerce
platforms.

BEAOHREESTNEERH»

HE2025F6 A30HEAEA - HPABREN
HEFHEREAET2024F 6 A30R 1L/ AR
92 1B EETLHS.4% (R NEIEREEH AR
7.6%)  FERHANELZBEETRERNZENRL
BEOREEES 2T B EFERBREBEE -

R RMDTCRBRREF RN - B 22025
F6A30AIENMEA - RMDTCREMBEE FER
HZE2024F 6 A30H LA AR A 14.8 B EET 8k
22% (BT EEXELEFHAFD1.6%) - LB
MEEBEEEBHENESD - DTCRENAEEF
RS FENANSLREZE2024F6 A30H X
8 A #938.1% L FA = # £ 202546 A30 B 1- 7~ {8 A
#939.6% * EFH150{EE 2,

HEDTCZTERBEA - B ZE 202596 A30H 1L~ E
A BETEEMNHE FEREE2024F6A30H
IEREAM12. 788 ETH2.6% (R EEXE
A EARAD1.9%) c HZE20259F6 A30H LA
A BMERSKEETER  YHM2UKRESR
TEE  FERNREETEE - R20255F6H30
A BEZTEENAEE1140K 0 MR2024F6 A
30HAIA1,083K « BETHMMHBERBERNE - I
RATHRMANREELHEEEOEPOER -

HZE2025F 6 A30R L AEARESEHEFER
HZE2024F 6 A30H IENE AR A 3408 EET8k
7.3% (RN HERELEFHRRD6.7%) - KRBT
EERPRERLERD - B ZE202566 A30H
WEAEA - BMEG6H)IEEMNCRIEHESFERD
16.05%%7‘5&85%@; “ET%E* HEIR A
8.3%) : (MW REHEFHRI N 2BEET
5,8.5% (IR BB R E L H AR L 90%):(m)D
ME R G & FaRm A 5.0 A B X TH4.5% (R T &
[ R ELAE .%'Jr;%tHIJ;‘fJZHA 7%) WA K (iv) hT%JIIE@H
EHEFERTEEETHLT% (BT ERE
AEFTERIEIN3.8%) « KMIWRIED T EIENB B
MM EERL 2ARNRERLETE
Eo

DTCEFHEMEHE FHEMREZE 20246 A30H
IERERM190.8 B EET (hHE FEN10.8%)
W2V EEFEITTH A% (72 8 R E A AR,
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Net Sales by Region RihEE D HHEHEFHE

a

Asia g3

North America 1t 3EM
Europe BUM

Latin America £ T =M

1H 2025 E¥F 1H 2024 E¥ 4

The following table sets forth a breakdown of net sales by region for ~ F&R#FIEE2025F 6 A30H 202446 A30H 1b
the six months ended June 30, 2025 and June 30, 2024: 7R AR @ B 5 7 8 & FRERR AR ¢

Six months ended June 30,

BZE6A30B LLREA

TH 2025 vs. 1H 2024
2025 2024 20254F FHEE2024F FEFLER
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) B BIEREE
Net sales by region®: US$ millions HEFE US$ millions HEFH o Crl4) FEAEM
iR E S H I E FEO : BEXET ADL BEXET AL AL AP BD L
Asia Zo M 625.7 37.7% 680.0 38.5% (8.0)% (7.3)%
North America b3 560.6 33.7% 608.3 34.4% (7.8)% (7.7)%
Europe B 378.8 22.8% 372.3 21.0% 1.8% 1.6%
Latin America £ T i 96.4 5.8% 107.5 6.1% (10.4)% (1.0)%
Corporate 123 0.2 0.0% 0.4 0.0% (58.3)% (58.3)%
Total net sales 5 & F%58 1,661.7 100.0% 1,768.5 100.0% (6.00% (5.2)%

Notes =72

(1) The geographic location of our net sales generally reflects the country or territory from which our products were sold and does not
necessarily indicate the country or territory in which our end customers were actually located.
BMEEFENMEMEI M —REMEEERNBRRIME - I T —EREH BT ERMENBERLIME -

(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the period
under comparison to current period local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales Growth.”
BIABEREEAESIINEERIFIFRSH B ETA - BUEMEB 27N AR EERE LERL BB FHEXRFEMS - H208[ - ¢
IFRSEI S5 8 T A — R NS ERLEFENHEFHER] -

Sams@nite

GOING BEYOND
THE AVERAGE TEST

40 Samsonite GrouB S.A. Interim Report 2025
FABREEERAF 2025F P HIRS



([T IIH:EEEEEH}-

Net Sales

$HEFH

| U S $gm2 5 . 7mﬂhon§%§;_ﬁ

Net Sales by Region (continued)

Our net sales in Asia decreased by US$54.3 million, or 8.0% (-7.3%
on a constant currency basis), for the six months ended June 30,
2025, compared to the six months ended June 30, 2024. The net sales
decrease in Asia period-over-period was largely attributable to higher
macroeconomic uncertainty and shifting trade policies contributing to
lower consumer confidence and spending.

For the six months ended June 30, 2025, net sales in China decreased
by US$8.8 million, or 6.0% (-5.5% on a constant currency basis) due to
increased trade tensions, while net sales in South Korea decreased by
US$16.9 million, or 21.2% (-16.4% on a constant currency basis) due
to political instability impacting consumer discretionary spending. Net
sales in India and Japan were relatively stable period-over-period. For
the six months ended June 30, 2025, net sales in India decreased by
US$3.5 million, or 3.2% (-0.1% on a constant currency basis), period-
over-period. Net sales in Japan increased by US$0.3 million, or 0.3%
(but decreased by 1.8% on a constant currency basis), for the six
months ended June 30, 2025, compared to a high net sales base for
the six months ended June 30, 2024.

Net sales of the Samsonite brand in Asia decreased by US$29.1
million, or 9.5% (-8.8% on a constant currency basis), and was
largely attributable to macroeconomic uncertainty contributing to
lower consumer confidence and spending. TUM/ brand net sales
decreased by US$3.1 million, or 2.3% (-2.5% on a constant currency
basis), period-over-period, due primarily to reduced retail traffic
and decreased consumer spending, which we believe impacted many
premium and luxury brands. Net sales of the American Tourister
brand decreased by US$29.1 million, or 15.3% (-14.1% on a constant
currency basis), due primarily to wholesale customers purchasing
more cautiously amidst higher macroeconomic uncertainty and shifting
trade policies, political instability impacting consumer discretionary
spending in South Korea and softening consumer sentiment in India.
These net sales decreases were partially offset by a US$5.8 million,
or 31.8% (+30.3% on a constant currency basis), increase in Gregory
brand net sales in Asia driven by distribution expansion and strong
DTC growth, as well as new product innovations in the active lifestyle
and core outdoor categories.

Sams$nite

BB 2 NEEFE @
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Net Sales by Region (continued)

North America

Our net sales in North America decreased by US$47.7 million, or 7.8%
(-7.7% on a constant currency basis), for the six months ended June
30, 2025, compared to the six months ended June 30, 2024.

Net sales of the Samsonite brand in North America decreased by
US$17.7 million, or 5.9% (-5.7% on a constant currency basis),
period-over-period due primarily to lower consumer confidence in the
United States, wholesale timing shifts that benefited net sales during
the fourth quarter of 2024, but negatively impacted our net sales
during the six months ended June 30, 2025, and delayed purchases by
a wholesale customer during the second quarter of 2025. Net sales
of the TUM/ brand decreased by US$11.3 million, or 4.9% (-4.7% on a
constant currency basis), period-over-period due primarily to reduced
retail traffic and decreased consumer spending, which we believe
impacted many premium and luxury brands. Net sales of the American
Tourister brand decreased by US$9.1 million, or 21.1% (-20.9% on
a constant currency basis), period-over-period as our wholesale
customers continued to be more cautious with their inventory
purchasing. The period-over-period decline was also attributable to
the non-recurrence of prior period promotions with certain wholesale
customers.

UP FOR THE CHALLEN
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Net Sales by Region (continued)

Europe

Our net sales in Europe increased by US$6.5 million, or 1.8% (+1.6%
on a constant currency basis), for the six months ended June 30, 2025,
compared to the six months ended June 30, 2024. While travel demand
in Europe, and international travel to Europe, remained robust during
the six months ended June 30, 2025, softening consumer confidence
and demand led to net sales decreases in certain markets in the
region. For the six months ended June 30, 2025, net sales in Germany
increased by US$4.9 million, or 10.4% (+9.0% on a constant currency
basis), partially offset by a net sales decrease in the United Kingdom
of US$1.9 million, or 5.4% (-8.0% on a constant currency basis),
period-over-period. Net sales in Italy and Spain were relatively stable
for the six months ended June 30, 2025, compared to the six months
ended June 30, 2024, increasing by 0.7% (+0.1% on a constant currency
basis), and by 0.9% (+0.2% on a constant currency basis), respectively.

For the six months ended June 30, 2025, net sales of the TUM/ brand
in Europe increased by US$2.4 million, or 5.7% (+6.2% on a constant
currency basis), period-over-period, due primarily to nine net new
company-operated TUMI brand store openings since June 30, 2024.
Net sales of the Samsonite brand increased by US$2.0 million, or 0.8%
(+0.6% on a constant currency basis), compared to the six months
ended June 30, 2024, and net sales of the American Tourister brand
increased by US$0.4 million, or 0.7% (+0.3% on a constant currency
basis), compared to the six months ended June 30, 2024. The net sales
increases for both the Samsonite and America Tourister brands were
driven primarily by successful digital marketing campaigns during
the six months ended June 30, 2025 on the region’s DTC e-commerce
channel and wholesale e-retailer channel platforms.
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Net Sales by Region (continued)

Latin America

Our net sales in Latin America decreased by US$11.1 million, or 10.4%
(-1.0% on a constant currency basis), for the six months ended June
30, 2025, compared to the six months ended June 30, 2024. In addition
to the significant foreign currency exchange impact on reported
results, the net sales decrease in Latin America period-over-period
was largely attributable to declining consumer confidence in Mexico
and a softer back-to-school season in Chile. Net sales in Mexico for
the six months ended June 30, 2025 decreased by US$10.4 million,
or 25.7% (-13.5% on a constant currency basis), compared to the six
months ended June 30, 2024, while net sales in Chile decreased by
US$1.2 million, or 3.8% (-0.2% on a constant currency basis), period-
over-period.

Net sales of the Samsonite brand in Latin America decreased by
US$5.0 million, or 11.4% (but increased by 0.2% on a constant currency
basis), period-over-period. Net sales of the American Tourister brand
decreased by US$5.0 million, or 31.4% (-20.8% on a constant currency
basis), for the six months ended June 30, 2025, compared to the six
months ended June 30, 2024, due primarily to softening consumer
confidence, particularly in Mexico, resulting in more cautious
purchasing by wholesale customers. Net sales of the TUM/ brand for
the six months ended June 30, 2025 were US$7.2 million, an increase
of US$0.4 million, or 6.2% (+18.6% on a constant currency basis),
compared to the six months ended June 30, 2024, due primarily to two
net new company-operated TUM/ brand store openings since June 30,
2024.
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Cost of Sales and Gross Profit

Cost of sales were US$677.8 million (representing 40.8% of net sales)
for the six months ended June 30, 2025 compared to US$703.7 million
(representing 39.8% of net sales) for the six months ended June 30,
2024, a decrease of US$25.8 million, or 3.7%. The decrease in cost of
sales was due primarily to the decrease in net sales during the same
period.

Gross profit was US$983.8 million for the six months ended June 30,
2025 compared to US$1,064.8 million for the six months ended June
30, 2024, a decrease of US$81.0 million, or 7.6%, due to the decrease
in net sales. The gross profit margin was 59.2% for the six months
ended June 30, 2025, compared to a record 60.2% for the six months
ended June 30, 2024, a decrease of 100 basis points due primarily to
unfavorable geographic net sales mix, including a decreased share of
net sales from the higher-margin Asia region, as well as the effect of
certain strategic promotional sales initiatives designed to drive sales
volume, partially offset by an increased net sales contribution from our
DTC channel.

Operating Expenses

Distribution Expenses

Distribution expenses were US$529.5 million for the six months ended
June 30, 2025 compared to US$520.3 million for the six months ended
June 30, 2024, an increase of US$9.2 million, or 1.8%, due primarily to
increased depreciation and amortization expense associated with 57
net new company-operated retail stores opened in the past 12 months,
partially offset by decreased commissions resulting from lower net
sales period-over-period. As a percentage of net sales, distribution
expenses were 31.9% of net sales for the six months ended June 30,
2025, compared to 29.4% for the six months ended June 30, 2024, due
primarily to the period-over-period decrease in net sales.

Marketing Expenses

Marketing expenses were US$98.7 million for the six months ended
June 30, 2025 compared to US$117.4 million for the six months
ended June 30, 2024, a decrease of US$18.6 million, or 15.9%, as we
adjusted advertising investments to appropriate levels in light of softer
global consumer sentiment. As a percentage of net sales, marketing
expenses decreased by 70 basis points to 5.9% of net sales for the six
months ended June 30, 2025, compared to 6.6% for the six months
ended June 30, 2024.

General and Administrative Expenses

General and administrative expenses were US$114.1 million for the
six months ended June 30, 2025 compared to US$118.2 million for
the six months ended June 30, 2024, a decrease of US$4.1 million, or
3.4%, due primarily to lower incentive accruals period-over-period.
As a percentage of net sales, general and administrative expenses
increased to 6.9% for the six months ended June 30, 2025 from 6.7%
for the six months ended June 30, 2024 due to the lower net sales base
period-over-period.
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Impairment Reversals

The following table sets forth a breakdown of the non-cash impairment
reversals for the six months ended June 30, 2024 (the “1H 2024
Impairment Reversals”). There were no impairment charges or
reversals for the six months ended June 30, 2025.

AR E
TREFHZE2024F6 A30H EANEAMNIERS
BERE ([2024F FEFRERR ) BRLE - HE
202556 A30HIENER - MESSERREER
EE -

Six months ended June 30,

(Expressed in millions of U.S. dollars) (XBEZTZ7) HZ6A308LEAEA

Impairment reversals recognized on:  Functional Area  #tIA T & BHERHFERE Tee#i s 2025 2024
Lease right-of-use assets Distribution HEFEREEE D - (5.1)

Total impairment reversals R ER R - (5.1)

In accordance with International Accounting Standards (“IAS”) 36,
Impairment of Assets ("IAS 36"), we are required to evaluate our
intangible assets with indefinite lives at least annually. We review
the carrying amounts of our intangible assets with indefinite lives
to determine whether there is any indication of impairment below
its carrying value (resulting in an impairment charge), or when an
event has occurred or circumstances change that would result in the
recoverable amount of intangible assets, excluding goodwill, exceeding
its net impaired carrying value (resulting in an impairment reversal).
We are also required to perform a review for impairment indicators at
the end of each reporting period on our tangible and intangible assets
with finite useful lives. If there is any indication that an asset may be
impaired or there may be an impairment reversal, we must estimate
the recoverable amount of the asset or cash generating unit ("CGU").

During the six months ended June 30, 2025, we determined there were
no triggering events that indicated that our indefinite-lived intangible
assets or other assets with finite lives were impaired or required
review for potential reversal of previous impairments.

1H 2024 Impairment Reversals

Based on an evaluation of company-operated retail stores for the six
months ended June 30, 2024, our management determined that the
recoverable amount of certain stores within our retail store fleet, each
of which represents an individual CGU, exceeded its corresponding
net impaired carrying value, resulting in the reversal during the six
months ended June 30, 2024, of certain non-cash impairment charges
that had previously been recorded during the year ended December
31, 2020. For the six months ended June 30, 2024, we recognized a
non-cash impairment reversal related to lease right-of-use assets
totaling US$5.1 million.
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7 ]) AT U Bl S 58 -
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Other Expense and Income

Other expense for the six months ended June 30, 2025 was US$3.1
million compared to US$0.6 million of other income for the six months
ended June 30, 2024. Other expense for the six months ended June 30,
2025 included US$5.4 million in costs associated with the preparation
for a potential dual listing of our securities in the United States and
complying with related increased regulatory requirements, along
with certain other miscellaneous income and expense items. Other
income for the six months ended June 30, 2024 included gains from
lease exits/remeasurements, partially offset by losses on the disposal
of property, plant and equipment and certain other miscellaneous
expense items.

Operating Profit

Operating profit was US$238.4 million for the six months ended June
30, 2025 compared to US$314.7 million for the six months ended June
30, 2024, a decrease of US$76.3 million, or 24.2%, due primarily to the
decrease in net sales period-over-period.

The following table sets forth a breakdown of the reported operating
profit by segment for the six months ended June 30, 2025 and June 30,
2024:

HpAZRIA
HZE2025F6 A0A LN EANEMHEETA3IEE
X0 MAZE2024F6A30B IENEAMEMES
B0.6E BRI HE2025F6 A30R EAEANE
AL BEEEERMOESJEEEREE LM
METFEZEEESEBMNKASLBEET - UKk
ETEHMMERLIAE - #E2024F6 308 1EX
MANEMBAREREREY EFTE2HKE -
oW EWE - BERRENEIBURE TEM
AR IAR AT -

KRR

EEEFIRE £ 2024F 6 A30H 1E/NE A K314.7
BAEETRADT76.3BEEILH24.2%EH E2025%F
6A30BIENEAR238.4AEET  EETIAENEH
EFHEELM AT -

TREHINEE 202596 A30H K£20245F6 530H 1+
NERESIE DB ML E B -

Six months ended June 30,

HZ6H30BLEAEA

Percentage

increase (decrease)

#E O )

(Expressed in millions of U.S. dollars) (X EEZETZ5) 2025 2024 Bk
Operating profit by region: I B S EFE

Asia EED) 117.1 157.5 (25.6)%

North America JEZEM 93.5 118.1 (20.9)%

Europe B 67.3 60.5 11.1%

Latin America AT EMN 3.7 14.0 (73.8)%

Corporate 1 (43.2) (35.9) 21.9%

Operating profit HEFHE 238.4 314.7 (24.2)%

Asia Gy

Operating profit in Asia for the six months ended June 30, 2025
decreased by US$40.3 million, or 25.6%, compared to the six months
ended June 30, 2024, due primarily to the US$54.3 million decrease
in net sales resulting in a US$41.4 million decrease in gross profit,
partially offset by a US$7.4 million decrease in marketing expenses.

North America

Operating profit in North America for the six months ended June
30, 2025 decreased by US$24.6 million, or 20.9%, compared to the
six months ended June 30, 2024, mainly due to the US$47.7 million
decrease in net sales resulting in a US$28.6 million decrease in gross
profit.
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Operating Profit (continuea)
Europe

Operating profit in Europe for the six months ended June 30, 2025

increased by US$6.7 million, or 11.1%, compared to the six months

ended June 30, 2024, due primarily to a US$8.0 million reduction in

marketing expenses, partially offset by a reduction of US$1.4 million in

gross profit.

Latin America

Operating profit in Latin America for the six months ended June 30,
2025 decreased by US$10.3 million, or 73.8%, compared to the six
months ended June 30, 2024, due to the US$11.1 million decrease in
net sales resulting in a US$9.3 million decrease in gross profit.

Corporate

The corporate segment operating loss for the six months ended June
30, 2025 increased by US$7.8 million, or 21.9%, compared to the
six months ended June 30, 2024, due primarily to a US$6.9 million
increase in other expenses, which was primarily attributable to costs
associated with the preparation for a potential dual listing of our
securities in the United States and complying with related increased

regulatory requirements.

Finance Income and Costs

The following table sets forth a breakdown of total finance costs for
the six months ended June 30, 2025 and June 30, 2024:

KR )
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JTHT73.8%  ENEEFERDIIABEETE
HEMBLISEESET
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HZE2025F6 A30BIENEA @ DESTBNELH
BREE2024F 6 A30H I NMEAAEM7I8EEETT
%21.9%  FERHANEMARIEN6ITEET
ERPFEAEEHMANEFEEEEEE TR
BTE S EE ESABMAR -

B ARER
TREHEZE 202596 A30H K% 2024%6 A30H 1+
7R A B S B R 4B RERA AN ¢

Six months ended June 30,

BZ6A30ALEAEA
2024
(As Adjusted)™
(Expressed in millions of U.S. dollars) (ABEZETZ5) 2025 (KERZE)O
Recognized in profit or loss: REBZHER
Interest income FEUA 5.4 7.9
Total finance income A ONEE: 5.4 7.9
Interest expense on loans and borrowings BERRERHF S (48.7) (45.7)
Derecognition of deferred financing costs associated RIETER M B R E R
with refinancing IR R E R A - (9.5)
Amortization of deferred financing costs I 3 b B AN B (1.2) (1.6)
Interest expense on lease liabilities HEABENTERX (18.4) (17.0)
Change in fair value of put options® REHE ARBEEHO 7.7 5.9
Net foreign exchange gain (loss) SNE Uz (B518) /558 3.1 (3.1)
Other finance costs Hi B 58 A (1.8) (1.9)
Total finance costs" S ERRED (59.2) (72.5)
Net finance costs recognized in profit or loss!" RIEZFEROYIEERFEO (53.7) (64.5)

Note

(1) Effective since the third quarter of 2024, we voluntarily made a change in
accounting policy related to the recognition of the subsequent changes in the
fair value of put option financial liabilities associated with the non-controlling
interests in certain of our majority owned subsidiaries. The impact of adopting
this change in accounting policy has been applied retrospectively and the
comparative period in 2024 has been adjusted. All other financial statement
captions for the six months ended June 30, 2024, in this table that have not been
identified with this footnote were not impacted by this policy change. See note
2(e) Voluntary Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in accounting

policy.
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Finance Income and Costs (continued)

Net finance costs for the six months ended June 30, 2025 decreased
by US$10.8 million, or 16.8%, to US$53.7 million, from US$64.5
million for the six months ended June 30, 2024. This decrease was
primarily attributable to the non-recurrence of a US$9.5 million
non-cash charge to derecognize certain deferred financing costs upon
the refinancing of the Term Loan B Facility (as defined below in “—
Liquidity and Capital Resources - Senior Credit Facilities”) during
the six months ended June 30, 2024, and the US$1.8 million increase
in benefit from the change in fair value of non-controlling interest
put options period-over-period, partially offset by a US$2.9 million
period-over-period increase in interest expense payable on borrowings
under our Senior Credit Facilities (as defined below in “—Liquidity and
Capital Resources - Senior Credit Facilities”).

Income Tax Expense

We recorded income tax expense of US$54.6 million, resulting in an
effective tax rate for operations of 29.6% for the six months ended
June 30, 2025. The income tax expense recorded during the six
months ended June 30, 2025 was due mainly to the US$184.6 million
reported profit before income tax and the tax expense associated with
outstanding share options. For the six months ended June 30, 2024,
we recorded income tax expense of US$65.9 million, resulting in an
effective tax rate for operations of 26.4%. The income tax expense
recorded during the six months ended June 30, 2024 was due mainly to
the US$250.1 million reported profit before income tax, combined with
withholding taxes on intra-group dividends.

For interim reporting purposes, we applied the effective tax rate
to profit before income tax for the interim period. The reported
effective tax rate was calculated using a weighted average income
tax rate from those jurisdictions in which we are subject to tax,
adjusted for permanent book/tax differences, tax incentives, changes
in tax reserves and changes in unrecognized deferred tax assets.
The effective tax rate for each period was recognized based on
management’s best estimate of the weighted average annual income
tax rate expected for the full financial year applied to the profit before
income tax for the period adjusted for certain discrete items for the
period.
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Cash Flows
The following table shows a summary of cash flows for the six months
ended June 30, 2025 and June 30, 2024:

REnE
TR 2R E2025% 6 530 B %2024 6 A30 B 1E
NEAMBEEREHE

Six months ended June 30,

BZ6A30R0LAEA
Percentage increase
\(decre\ase)
o Crl4)
(Expressed in millions of U.S. dollars) (U EEZETZ5) 2025 2024 ERaisd
Net cash generated from operating activities 4 & /EBNFT1SIR & F58 121.7 192.9 (36.9)%
Net cash used in investing activities REFBARSFRE (30.4) (41.2) (26.4)%
Net cash used in financing activities RMEEDAARSFE (134.0) (39.6) 238.5%
Net (decrease) increase in cash and RekBREEEY ORD)
cash equivalents HEHNFEE (42.6) 112.1 nm
Cash and cash equivalents, at January 1 MTATRNERS R
BEEEY 676.3 716.6 (5.6)%
Effect of exchange rate changes EXRFHHTE 35.3 (13.2) nm
Cash and cash equivalents, at June 30 M6 A30ARERE &
ReEEY 669.1 815.5 (18.0)%
Note G2
nm Not meaningful. nm EEE -

Cash Flows Generated from Operating Activities

For the six months ended June 30, 2025, net cash generated from
operating activities of US$121.7 million was primarily composed of
profit for the period of US$130.0 million, adjusted for non-cash items
and income tax expense included in net income, less interest paid on
borrowings and lease liabilities of US$67.2 million and income taxes
paid of US$69.9 million. Changes in operating assets and liabilities
resulted in a cash outflow of US$113.6 million driven primarily by
changes in trade and other payables of US$91.2 million and changes in
trade and other receivables of US$28.1 million.

For the six months ended June 30, 2024, net cash generated from
operating activities of US$192.9 million was primarily composed of
profit for the period of US$184.2 million, adjusted for non-cash items
and income tax expense included in net income, less interest paid on
borrowings and lease liabilities of US$62.8 million and income taxes
paid of US$85.2 million. Changes in operating assets and liabilities
resulted in a cash outflow of US$86.0 million driven primarily by
changes in trade and other payables of US$78.8 million and changes in
trade and other receivables of US$37.4 million.

Cash Flows Used in Investing Activities

Net cash flows used in investing activities for the six months ended
June 30, 2025 were US$30.4 million and were attributable to capital
expenditures (comprising US$27.7 million for the purchase of property,
plant and equipment and US$2.6 million for software purchases). For a
discussion of capital expenditures, see “—Capital Expenditures.”

Net cash flows used in investing activities for the six months ended
June 30, 2024 were US$41.2 million and were attributable to capital
expenditures (comprising US$39.1 million for the purchase of property,
plant and equipment and US$2.1 million for software purchases). For a
discussion of capital expenditures, see “—Capital Expenditures.”
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CaSh F'.OWS (Continued)
Cash Flows Used in Investing Activities (Continued)

Capital Expenditures
The following table sets forth our total capital expenditures for the six
months ended June 30, 2025 and June 30, 2024:

HERE
RETHFARERE @)

=¢: N

TREFIAR QA EHE20259F6 A30H K% 2024F6 A
30AENEAME AR 458 -

Six Months Ended June 30,

HZ6H30BLEAEA

Percentage increase

(decrease)

o Orl2)

(Expressed in millions of U.S. dollars) (XEEZETZ5) 2025 2024 AL

Purchases of fixed assets: HEEERTEE :

Buildings gF 4.1 0.1 3,392.3%
Machinery, equipment, leasehold He2s - R HEWE

improvements and other s K HA 23.6 39.0 (39.5%

Total purchases of fixed assets ErEEBERTE 27.7 39.1 (29.2)%

Software purchases BT 2.6 2.1 26.0%

Total software purchases BT 2.6 2.1 26.0%

Total capital expenditures NG 30.4 41.2 (26.4)%

Our total capital expenditures for the six months ended June 30, 2025
decreased by US$10.9 million, or 26.4%, to US$30.4 million, from
US$41.2 million for the six months ended June 30, 2024. The decrease
in total capital expenditures was due primarily to fewer machinery
and equipment additions as well as reduced leasehold improvements
to existing retail locations period-over-period, partially offset by the
expansion of our manufacturing facility in India.

We intend to continue to spend on property, plant and equipment
to upgrade and expand our retail store fleet as well as to invest in
core strategic functions and to invest in software to improve our
e-commerce platforms and customer engagement capabilities to
support sales growth.

Cash Flows Used in Financing Activities

Net cash flows used in financing activities for the six months ended
June 30, 2025 were US$134.0 million and were largely attributable
to cash outflows of US$79.8 million in principal payments on lease
liabilities, share repurchases of US$42.9 million and US$11.7 million
in dividend payments to non-controlling interests.

Net cash flows used in financing activities for the six months ended
June 30, 2024 were US$39.6 million and were largely attributable
to cash outflows of US$70.1 million in principal payments on lease
liabilities and US$11.1 million in dividend payments to non-controlling
interests. The cash flows used in financing activities during the six
months ended June 30, 2024 were partially offset by proceeds from
share option exercises of US$31.2 million.
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Non-IFRS Financial Measures

In addition to our results determined in accordance with IFRS
Accounting Standards, management reviews certain non-IFRS financial
measures, including constant currency net sales growth, adjusted
EBITDA, adjusted EBITDA margin, adjusted net income, adjusted basic
and diluted earnings per share and adjusted free cash flow as detailed
in this section, to evaluate our business, measure our performance,
identify trends affecting us, formulate business plans and make
strategic decisions.

We believe that these non-IFRS financial measures, when used in
conjunction with our IFRS Accounting Standards financial information,
allow investors to better evaluate our financial performance in
comparison to other periods and to other companies in our industry.
However, non-IFRS financial measures are not defined or recognized
under IFRS Accounting Standards, are presented for supplemental
informational purposes only and should not be considered in isolation
or relied on as a substitute for financial information presented in
accordance with IFRS Accounting Standards. Our presentation of any
non-IFRS financial measures should not be construed as an inference
that our future results will be unaffected by unusual or nonrecurring
items. Other companies in our industry may calculate non-IFRS
financial measures differently, which may limit their usefulness as
comparative measures.

Our non-IFRS financial measures have limitations as analytical tools
and should not be considered in isolation or as a substitute for an
analysis of our results under IFRS Accounting Standards. Constant
currency net sales growth is limited as a metric to review our financial
results as it does not reflect the impacts of foreign currency on
reported net sales. Some of the limitations of adjusted EBITDA and
adjusted EBITDA margin include not capturing certain tax payments
that may reduce cash available to us; not reflecting any cash capital
expenditure requirements for the assets being depreciated and
amortized that may have to be replaced in the future; not reflecting
changes in, or cash requirements for, our working capital needs;
and not reflecting the interest expense, or the cash requirements
necessary to service interest or principal payments. Some of the
limitations of adjusted net income and adjusted basic and diluted
earnings per share include not capturing the effect of a number of
costs, charges and credits and certain other non-cash charges, along
with their respective tax effects, that impact our reported profit.
Some of the limitations of adjusted free cash flow include that it does
not reflect our future contractual commitments or consider certain
cash requirements such as interest payments, tax payments and debt
service requirements and does not represent the total increase or
decrease in our cash balance for a given period. Because of these
and other limitations, our non-IFRS financial measures should be
considered along with comparable financial measures prepared and
presented in accordance with IFRS Accounting Standards.
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Constant Currency Net Sales Growth

We present the percent change in constant currency net sales
to supplement our net sales presented in accordance with IFRS
Accounting Standards and to enhance investors’ understanding
of our global business performance by excluding the positive or
negative period-over-period impact of foreign currency movements
on our reported net sales. To present this information, current and
comparative prior period results for entities with functional currencies
other than U.S. dollars are converted into U.S. dollars by applying
the average exchange rate of the period under comparison to current
period local currency results rather than the actual exchange rates in
effect during the respective periods. We believe presenting constant
currency information provides useful information to both management
and investors by isolating the effects of foreign currency exchange rate
fluctuations that may not be indicative of our core operating results.

Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect
of a number of costs, charges and credits and certain other non-cash
charges. Adjusted EBITDA is defined as profit for the period, adjusted
to eliminate income tax expense, finance costs (excluding interest
expense on lease liabilities), finance income, depreciation, amortization
(excluding amortization of lease right-of-use assets), share-based
compensation expense, impairment reversals and other expense.
Adjusted EBITDA margin, a non-IFRS financial measure, is defined
as adjusted EBITDA divided by net sales. We believe adjusted EBITDA
and adjusted EBITDA margin provide additional information that is
useful in gaining a more complete understanding of our operational
performance and of the underlying trends of our business.

Adjusted EBITDA was US$268.7 million for the six months ended June
30, 2025 compared to US$333.5 million for the six months ended June
30, 2024, a decrease of US$64.8 million, or 19.4%, due primarily to
lower net sales period-over-period. Adjusted EBITDA margin was
16.2% for the six months ended June 30, 2025, compared to 18.9% for
the six months ended June 30, 2024, due to lower gross profit margin
and higher distribution and general and administrative expenses as a
percentage of net sales, partially offset by lower marketing expenses
as a percentage of net sales.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Adjusted EBITDA and Adjusted EBITDA Margin (continued)

The following table reconciles adjusted EBITDA and adjusted EBITDA
margin to our profit for the period and profit margin, the most directly

comparable financial measures stated in accordance with IFRS
Accounting Standards, for the six months ended June 30, 2025 and
June 30, 2024:

KAEEBITDARKFAEEBITDA
FE R )
TREHIEZE202596 A30H K%2024F6 A30H &
NE A& AR EBITDAR AL FHEEEBITDARE R B3
P PUEF R FE R (RIBIFRSEFER 276 &
HEULMHATETR) WK :

Six months ended June 30,

HZ6H30BLEAEA
Percentage
2024 increase (decrease)
(As Adjusted)” o Orl2)
(Expressed in millions of U.S. dollars) (XEEZETZ5) 2025 () Epalid
Profit for the period®™ BP9 IO 130.0 184.2 (29.4)%
Plus (minus): hnCRv) -
Income tax expense Frig i 54.6 65.9 (17.2)%
Finance costs" Mg ERO 59.2 72.5 (18.3)%
Finance income IR ON (5.4) (7.9) (31.4)%
Operating profit KR T 238.4 314.7 (24.2)%
Plus (minus): R -
Depreciation e 30.9 24.1 28.5%
Total amortization HinagE 92.0 82.7 11.2%
Share-based compensation expense VARG 5 32 11 &9 5 BH A 52 4.5 7.3 (38.6)%
Impairment reversals BB - (5.1 (100.0)%
Amortization of lease right-of-use assets HEGAEEERH (81.8) (72.5) 12.7%
Interest expense on lease liabilities HEAENF SR (18.4) (17.0) 8.2%
Other adjustments® HihFAEO 3.1 (0.6) nm
Adjusted EBITDA® £ HEBITDAC 268.7 3335 (19.4)%
Net sales HE F5E 1,661.7 1,768.5
Profit margin®-® FlEEO.© 7.8% 10.4%
Adjusted EBITDA margin® £ MEEBITDARE X 16.2% 18.9%
Notes T

(1) Effective since the third quarter of 2024, we voluntarily made a change in

accounting policy related to the recognition of the subsequent changes in the
fair value of put option financial liabilities associated with the non-controlling
interests in certain of our majority owned subsidiaries. The impact of adopting
this change in accounting policy has been applied retrospectively and the
comparative period in 2024 has been adjusted. All other financial statement
captions for the six months ended June 30, 2024, in this table that have not been
identified with this footnote were not impacted by this policy change. See note
2(e) Voluntary Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in accounting
policy.

(2) Other adjustments primarily comprised ‘Other (expense) and income’ per the

unaudited condensed consolidated statements of income.

(3) Adjusted EBITDA eliminates the effect of a number of costs, charges and credits

=

o

and certain other non-cash charges. Adjusted EBITDA includes the lease interest
and amortization expense under IFRS 16 to account for operational rent expenses.
Profit margin is calculated by dividing profit for the period by net sales.

Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by net sales.

nm Not meaningful.
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Adjusted EBITDA and Adjusted EBITDA Margin (continued)

Management uses segment adjusted EBITDA and segment adjusted
EBITDA margin as a supplemental measure of segment profitability
that removes certain non-cash and non-recurring costs, which
management believes provides additional insight into segment
results and isolates the effects of certain events outside individual
segments’ control to better inform segment compensation decisions.
The following tables reconcile, on a regional basis, adjusted EBITDA
and adjusted EBITDA margin, which are non-IFRS financial measures,
to profit (loss) for the period and profit margin, the most directly
comparable financial measures stated in accordance with IFRS
Accounting Standards, for the six months ended June 30, 2025 and
June 30, 2024:

KAEEBITDARKFAEEBITDA
FE R )
EBREFADHCHEEBITDARD B HAE
EBITDAFIEEIEADIBRFENMMATE LA
ZETETASIRETHERSEIEERE AL - E12
BRAZTETLAREATERAM T RO BPES -
WHED BEE (A D PEELEHINE T EHOTE - 1
T G Mo fE B 5 SR BAR SR o N2k fichh [& EEH T
HZE2025%F 6 A30H %2024F 6 A30 8 L7518 A K
FIEEEBITDA KR AL EBITDAR)E R 82 B (N 3% 7
(B18) RFBR (RIBIFRSE R 2N R EE
AL ETR) YR :

Six months ended June 30, 2025

B Z2025F6 A30H LAEA
North Latin
Asia America Europe America Corporate Total
(Expressed in millions of U.S. dollars) (ABEZETZ5) M 46 M BOM T EM % st
Profit (loss) for the period s A (F518) 76.7 54.1 47.0 (0.3) (47.4) 130.0
Plus (minus): moR)
Income tax expense FRig iR 10.8 12.5 16.4 0.1 14.7 54.6
Finance costs B E R 1.7 8.5 6.5 2.5 39.9 59.2
Finance income A ON (2.3) (0.3) (1.0) (0.3) (1.6) (5.4)
Inter-company charges (income)® NEIFER (WBA)O 30.1 18.7 (1.7) 1.7 (48.8) -
Operating profit (loss) waER (E18) 117.1 93.5 67.3 3.7 (43.2) 238.4
Plus (minus): R -
Depreciation e 14.5 7.0 7.5 1.8 0.1 30.9
Total amortization Hinage 29.6 33.2 21.2 6.9 1.0 92.0
Share-based compensation expense LARR 1 S A4 80 S BN 2 - 0.6 0.3 - 3.6 4.5
Amortization of lease right-of-use THEFEREEERH
assets (27.1) (28.9) (18.8) (6.8) (0.1) (81.8)
Interest expense on lease liabilities HEABENF SR (3.6) (8.1) (4.4) (2.3) (0.0) (18.4)
Other adjustments® HipFaEe 0.3 1.2 (5.9) 2.0 5.6 3.1
Adjusted EBITDA® S HEEBITDA® 130.8 98.5 67.2 5.2 (33.1) 268.7
Net sales SR 625.7 560.6 378.8 96.4 0.2 1,661.7
Profit margin® FlE = 12.3% 9.6% 12.4% (0.4)% nm 7.8%
Adjusted EBITDA margin® 4L AEEEBITDARE X 20.9% 17.6% 17.7% 5.4% nm 16.2%
Notes TR

(1) Inter-company charges (income) by region include intra-group royalty income/
expense and other cross-charges that eliminate in consolidation.

(2) Other adjustments primarily comprised ‘Other (expense) and income’ per the
unaudited condensed consolidated statements of income.

(3) Adjusted EBITDA eliminates the effect of a number of costs, charges and credits
and certain other non-cash charges. Adjusted EBITDA includes the lease interest
and amortization expense under IFRS 16 to account for operational rent expenses.

(4) Profit margin is calculated by dividing profit for the period by net sales.

(5) Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by net sales.

nm Not meaningful.
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Adjusted EBITDA and Adjusted EBITDA Margin (continued)

gl

KA EEBITDAR KR FAEEBITDA
BER e

Six Months ended June 30, 2024, As Adjusted”

B E2024F6 A30H IL/NE A (KRR O
North Latin
Asia America Europe America Corporate Total
(Expressed in millions of U.S. dollars) (ABEZETZ5) ) JbZEM BOM AT EM 1 w@Er
Profit (Loss) for the period® R A (E5i8) 0 93.0 72.6 47.1 8.2 (36.7) 184.2
Plus (minus): R -
Income tax expense FRiS i 27.2 18.5 15.9 1.1 3.3 65.9
Finance costs" BEERO 6.7 7.8 3.7 3.6 50.7 72.5
Finance income BT U A (1.9) (0.5) (1.4) (1.1 (3.1 (7.9)
Inter-company charges (income)? REIFER (WA 32.5 19.7 (4.7) 2.1 (49.7) -
Operating profit KT 157.5 118.1 60.5 14.0 (35.5) 314.7
Plus (minus): R -
Depreciation e 1.4 5.5 5.6 1.5 0.1 241
Total amortization gz 24.5 31.7 18.4 6.8 1.4 82.7
Share-based compensation expense LARR A7 321 69 37 A B 2 - 0.9 2.4 0.0 4.0 7.3
Impairment reversals RE R (5.1) - - - - (5.1
Amortization of lease right-of-use HEFREEERH
assets (22.5) (27.2) (16.1) 6.7) ©.1) (72.5)
Interest expense on lease liabilities HEBBENMEMXZ (3.5) (7.7) (3.5 (2.3) 0.0) (17.0)
Other adjustments® HAth Bz 0.0 0.2 (0.7) 1.3 1.4) (0.6)
Adjusted EBITDA® 4 EEEBITDAY 162.3 121.5 66.7 14.5 (31.5) 333.5
Net sales HEFRE 680.0 608.3 372.3 107.5 0.4 1,768.5
Profit margin®© FR06 13.7% 11.9% 12.6% 7.6% nm 10.4%
Adjusted EBITDA margin® CTHEEEBITDAR)EER® 23.9% 20.0% 17.9% 13.5% nm 18.9%

Notes G2 3

(1) Effective since the third quarter of 2024, we voluntarily made a change in (1) ﬁzﬂaﬁﬁﬁgﬁﬁ?ﬁﬁﬁ ”Eﬁiﬁzﬂaﬁ%ﬁﬁﬁ*ﬁ o 25 B0 TR
accounting policy related to the recognition of the subsequent changes in the HHESHBEENAR
fair value of put option financial liabilities associated with the non-controlling Efﬁ&’ﬂ?éigéiﬁ{’ﬁﬂjaﬁﬂwﬁxﬁ H2024FFE=F
interests in certain of our majority owned subsidiaries. The impact of adopting ERER - AL SHBRREDNTECEBYER -
this change in accounting policy has been applied retrospectively and the A B ¥2024 F @ LB EATR E 1T A EE - RKRAFPEE 2024
comparative period in 2024 has been adjusted. All other financial statement F6AHIEAREANMAAEMUBHRKREAER REM
captions for the six months ended June 30, 2024, in this table that have not been IRGERDINA ) AR Z B BERE BN E - AR
identified with this footnote were not impacted by this policy change. See note SEHBENERESHE — P ;%@Eﬁﬁéﬂﬂémm
2(e) Voluntary Change in Accounting Policy to the condensed consolidated interim FHABI SRR M it 2(e) S ETIR M B FEE B)
financial statements for further discussion on this voluntary change in accounting
policy.

(2) Inter-company charges (income) by region include intra-group royalty income/  (2) ZHEZISHATEMER (WA) BIFEENBHEF)
expense and other cross-charges that eliminate in consolidation. WA /B RS AR S EMEE RS -

(3) Other adjustments primarily comprised ‘Other (expense) and income’ per the  (3) HEtFAETBEFEALETHALGAWBERDHOEM
unaudited condensed consolidated statements of income. (FAX) RKAD -

(4) Adjusted EBITDA eliminates the effect of a number of costs, charges and credits  (4) A EBITDAMKBZERA - EFAMEBEUNMETH
and certain other non-cash charges. Adjusted EBITDA includes the lease interest IR EANTE - LCFHZEBITDABIEIFRSE 16
and amortization expense under IFRS 16 to account for operational rent expenses. FETHENSRBHEFAS - UEAALEHSHSL -

5) Profit margin is calculated by dividing profit for the period by net sales. (5) FERABREFIR ASEE FRETEME ©

6) Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by net sales. (6) #EFEEEBITDAR M E AT EEEBITDARRASHE F58

FTHEME -
nm Not meaningful. nm BEEE
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Adjusted Net Income and Adjusted Earnings Per

Share

Adjusted net income, a non-IFRS financial measure, eliminates the
effect of a number of costs, charges and credits and certain other
non-cash charges, along with their respective tax effects, that impact
our reported profit attributable to equity holders, which we believe
helps to give securities analysts, investors and other interested
parties a more complete understanding of our underlying financial
performance. Adjusted net income is defined as profit attributable to
equity holders, adjusted to eliminate changes in the fair value of put
options included in finance costs, amortization of intangible assets,
derecognition of deferred financing costs associated with refinancing,
impairment reversals, restructuring charges or reversals, potential
U.S. dual listing preparedness costs and tax adjustments. Adjusted
basic and diluted earnings per share are calculated by dividing
adjusted net income by the weighted average number of shares used
in the basic and diluted earnings per share calculations, respectively.

Adjusted net income was US$123.4 million for the six months ended
June 30, 2025, compared to US$174.0 million for the six months ended
June 30, 2024, a decrease of US$50.6 million, or 29.1%. The decrease
in adjusted net income was due primarily to the decrease in gross
profit caused by lower net sales, partially offset by the reduction in
marketing expenses. Adjusted basic and diluted earnings per share
were US$0.089 and US$0.088 per share, respectively, for the six
months ended June 30, 2025, compared to US$0.119 and US$0.118 per
share, respectively, for the six months ended June 30, 2024.

RARFRAREHARSRER
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Adjusted Net Income and Adjusted Earnings Per

Shal’e (Continued)

The following table reconciles our adjusted net income and adjusted
basic and diluted earnings per share to profit for the period and basic
and diluted earnings per share, the most directly comparable financial
measures stated in accordance with IFRS Accounting Standards, for
the six months ended June 30, 2025 and June 30, 2024:

BRABFRARKAESRER
(&)

TREHNEE2025%F6 A30H K£20245F6 530H 1+
ANEARMOEAEFRARCAEGRERNR
BEAMNBHENERRERERRETAF (RIK
IFRSEFERIZIMGEHZILVBHETA) N
HER

Six months ended June 30,

HZE6A30BILEAEA
Percentage
2024 increase (decrease)
(Expressed in millions of U.S. dollars except (WA B ZEZETZ5 - (As Adjusted)® o Orl2)
per share data) FREERIN) 2025 (4eAE)O Bat
Profit for the period™ BP9 IO 130.0 184.2 (29.4)%
Less: profit attributable to non-controlling L FEFEARE s PR A
interests (11.8) (14.8) (20.3)%
Profit attributable to the equity holders® & i 5 A FEAG = A0 118.2 169.4 (30.2)%
Plus (minus): R -
Change in the fair value of put options aF AR5 B R ) R B
included in finance costs® ZARBEEZEFHO (7.7) (5.9) 31.1%
Amortization of intangible assets 317 5?%% 10.2 10.2 0.5%
Derecognition of deferred financing costs
associated with refinancing - 9.5 (100.0)%
Impairment reversals - (5.1) (100.0)%
Restructuring reversals (0.3) - n/a
U.S. dual listing preparedness costs %.;%ﬁiﬁffﬁgﬁﬁ 5.4 - n/a
Tax adjustments® AR (2.5) (4.0) (38.0)%
Adjusted net income® KAEFHRAL 123.4 174.0 (29.1)%
Basic earnings per share(® BREKRBFO 0.085 0.116 (26.8)%
Diluted earnings per share( BREERFO 0.085 0.115 (26.4)%
Adjusted basic earnings per share KARGREARET 0.089 0.119 (25.6)%
Adjusted diluted earnings per share b SSTbe oL ekl 0.088 0.118 (25.2)%
Notes g

(1) Effective since the third quarter of 2024, we voluntarily made a change in
accounting policy related to the recognition of the subsequent changes in the
fair value of put option financial liabilities associated with the non-controlling
interests in certain of our majority owned subsidiaries. The impact of adopting
this change in accounting policy has been applied retrospectively and the
comparative period in 2024 has been adjusted. All other financial statement
captions for the six months ended June 30, 2024, in this table that have not been
identified with this footnote were not impacted by this policy change. See note
2(e) Voluntary Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in accounting
policy.

(2) Tax adjustments represent the tax effect of the reconciling line items as included
in the unaudited condensed consolidated statements of income based on the
applicable tax rate in the jurisdiction where such costs were incurred.

(3) Represents adjusted net income attributable to the equity holders.

n/a Not applicable.
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Adjusted Free Cash Flow

We define adjusted free cash flow, a non-IFRS financial measure,
as cash generated from operating activities, less (i) purchases of
property, plant and equipment and software and (ii) principal payments
on lease liabilities. We believe adjusted free cash flow provides
helpful additional information regarding our liquidity and our ability
to generate cash after excluding the use of cash from certain of our
core operating activities. Adjusted free cash flow does not represent
the residual cash flow available for discretionary expenditures since
it excludes certain mandatory expenditures, and adjusted free cash
flow may be calculated differently from, and therefore may not be
comparable to, similarly titled measures used by other companies.

The following table reconciles our adjusted free cash flow to our net
cash generated from operating activities, the most directly comparable
financial measure stated in accordance with IFRS Accounting
Standards, for the six months ended June 30, 2025 and June 30, 2024:

RAZEHRTRE
BPSEAZRARRSRE (—AIFIFRSH KAt &
TRHNEERKLELHMBRESRENBEEYE
BEREEARRERTEABR(NVEERENA
SR BMRA - EHEEBRREREAARIE
HEMBEMADESRETAENMERE TROLE
BPHZRENBERATELRSNEZ A - KHE
ERRERETKRABENBXHOFGBRADR
2 REKEYTEFEETERAIE L - BEHAE
BEHRESRENAE RGN EMARMERR
Prp Bt E TR - FULRMUATE 7 EITH R

TREHEZE 202556 A30H K%2024F6 A30H I
ANEARMOEAZREHRSREHERMOLEEF
BB FE (RIBIFRSSHER 2N R EE
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Six months ended June 30,

BZ6H30BLAEA

Percentage increase

(decrease)

o Crl4)

(Expressed in millions of U.S. dollars) (U BEEZETZE5) 2025 2024 ERaisd

Net cash generated from operating activities &% EEFTISIREIF5E 121.7 192.9 (36.9)%

Less: e

Purchases of property, plant and BEWE  BERRE

equipment and software DA R #4 (30.4) (41.2) (26.4)%

Principal payments on lease liabilities HEBBENARSMNR (79.8) (70.1) 14.0%

Adjusted free cash flow KRAEGHRERE 11.5 81.6 (85.9)%

Liquidity and Capital Resources

Our capital management policies” primary objectives are to safeguard
our ability to continue as a going concern, to provide returns for our
shareholders and to fund capital expenditures, normal operating
expenses, working capital needs and the payment of obligations.
Our primary sources of liquidity are our cash flows from operating
activities, invested cash, available lines of credit and, subject to
shareholder approval, our ability to issue additional shares. We believe
that our existing cash and estimated cash flows, along with current
working capital and access to financing, will be sufficient to meet our
foreseeable future operating and capital requirements for the next
twelve months and future periods. See “—Cash Flows” above for a
discussion of cash flows for the six months ended June 30, 2025 and
June 30, 2024.
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Liquidity and Capital Resources (continueq) RBEETRERER =
Indebtedness aE

The following table sets forth the carrying amount of our loans and  TN&R#HFIFKIH 202596 30 H K%2024F12A31H
borrowings as of June 30, 2025 and December 31, 2024: WER R EFRHEREE

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (XBEEZETZ3) 202596 H30H 2024F12 A31H
Term Loan A Facility® ATEHIE KRR 760.0 770.0
Revolving Credit Facility fBREERBEO 100.0 100.0
2023 Senior Credit Facilities™ 2023 B L EERBOY 860.0 870.0
2024 Term Loan B Facility 20245 BJE BAE A Rhim O 495.0 497.5
Total Senior Credit Facilities® BAEERBERED 1,355.0 1,367.5
Senior Notes®: @ BEEEOO 412.5 362.4
Other borrowings and obligations Hh AR R ER 63.4 49.0
Total loans and borrowings SRR IEFBEE 1,830.9 1,778.9
Less deferred financing costs /JESZ Lmﬂi A KA (6.7) (7.9)
Total loans and borrowings less deferred financing costs BRI S TR R R B R AR 1,824.2 1,771.0
Notes TR
(1) As defined below in “—Senior Credit Facilities.” (1) EERETXI—ELEEmE]-
(2) The value of the Senior Notes, when translated from euros into U.S. dollars, will (2 BELAZEEHBITHREREE  EEEHSEER
change relative to the fluctuation in the exchange rate between the euro and U.S. TLH ETTIE Rt B e R B Mg o
dollar at stated points in time.
(3) As defined below in “—Senior Notes.” (B) EEATXI—EBEEE]-

The following table sets forth the interest rate profile of our  T&REIITFIN2025%6 A30H %2024F12H31H
interest-bearing financial instruments at June 30, 2025 and December &t 2 & F T EAIFITELR -
31, 2024:

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (ABEZETZ7) 2025%6A30A 2024F12A31H
Variable-rate instruments: FEIAR:
Financial assets EREE 13.7 17.9
Financial liabilities SEEED (1,418.4) (1,416.5)
Total variable-rate instruments FEITAEMGRE (1,404.7) (1,398.6)
Fixed-rate instruments: TETE:
Interest rate swap agreements - liabilities FxmEpE — al (1.5) (2.2)
Financial liabilities® SREED (412.5) (362.4)
Total fixed-rate instruments EBTHEMBRE (414.0) (364.6)
Notes Tk
(1) Primarily reflects the Senior Credit Facilities. (1) EERBESEERRB-
(2) Primarily reflects the Senior Notes. (2 FERBELERE -
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Senior Credit Facilities

On June 21, 2023, we and certain of our direct and indirect
wholly-owned subsidiaries entered into the Second Amended and
Restated Credit Agreement (the “2023 Credit Agreement”), which
provided for (i) a US$800.0 million senior secured term loan A facility
(the “Term Loan A Facility”), (ii) a US$600.0 million senior secured term
loan B facility (the “2023 Term Loan B Facility”) and (iii) a U5$850.0
million revolving credit facility (the "Revolving Credit Facility”). The
credit facilities provided under the 2023 Credit Agreement are referred
to herein as the “2023 Senior Credit Facilities.”

On April 12, 2024 (the 2024 Refinancing Date”), we and certain of
our direct and indirect wholly-owned subsidiaries entered into an
amendment to the 2023 Credit Agreement (as amended, the “Senior
Credit Agreement”) to derecognize the 2023 Term Loan B Facility and
enter into a US$500.0 million senior secured term loan B facility (the
“2024 Term Loan B Facility”). The credit facilities provided under the
Senior Credit Agreement are referred to herein as the “Senior Credit
Facilities”.

On the 2024 Refinancing Date, we borrowed US$100.0 million under
the Revolving Credit Facility and used the proceeds of such borrowing
and the proceeds from the 2024 Term Loan B Facility to repay in
full and derecognize the entire principal amount of our outstanding
borrowings under the 2023 Term Loan B Facility, plus payment of
transaction expenses.

As of June 30, 2025, we had outstanding borrowings of US$760.0
million, US$495.0 million, and US$100.0 million under the Term Loan
A Facility, the 2024 Term Loan B Facility, and the Revolving Credit
Facility, respectively. As of December 31, 2024, we had outstanding
borrowings of US$770.0 million, US$497.5 million, and US$100.0
million under the Term Loan A Facility, the 2024 Term Loan B Facility,
and the Revolving Credit Facility, respectively.

REBEERELXAER @
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Senior Credit Facilities (Continued)

Interest Rate

Interest on borrowings under the Term Loan A Facility and the
Revolving Credit Facility is based on the Secured Overnight Financing
Rate ("SOFR"), with a SOFR floor of 0%, plus a 10 basis-point credit
spread adjustment, plus an applicable margin that can vary and is
based on the lower rate derived from either a first lien net leverage
ratio or our corporate ratings.

The interest rate payable on borrowings under the 2024 Term Loan B
Facility is based on SOFR, with a SOFR floor of 0.50%, plus 2.00% per
annum (or a base rate plus 1.00% per annum).

As the Senior Credit Facilities have floating interest rates, we calculate
interest expense based on the actual benchmark interest rate plus the
applicable margin that was in effect for the relevant period.

Amortization and Final Maturity

The Term Loan A Facility requires scheduled quarterly payments with
an annual amortization of 2.5% of the original principal amount of
the loans thereunder during each of the first and second years, with
a step-up to 5.0% annual amortization during each of the third and
fourth years and 7.5% annual amortization during the fifth year, with
the balance due and payable on the maturity date for the Term Loan A
Facility. There is no scheduled amortization of any principal amounts
outstanding under the Revolving Credit Facility. The balance then
outstanding under the Term Loan A Facility and the Revolving Credit
Facility will be due and payable on June 21, 2028.

If (i) on the date that is 91 days prior to the maturity date of the Senior
Notes (as defined below), more than €150.0 million in aggregate
principal amount of the Senior Notes has not been repaid and/or
refinanced with indebtedness having a maturity date at least 90 days
later than the then-stated maturity date of the Term Loan A Facility
and the Revolving Credit Facility and the total net leverage ratio of our
company and our restricted subsidiaries on such date is greater than
3.00:1.00 or (ii) on the date that is 90 days prior to the maturity date
of the Senior Notes, more than US$150 million in aggregate principal
amount of the loans outstanding under the 2024 Term Loan B Facility
have matured pursuant to the Term Loan B Maturity Springer (as
defined below), then the maturity date with respect to the Term Loan A
Facility and the Revolving Credit Facility will spring to a date that is 90
days prior to the maturity date of the Senior Notes.

The 2024 Term Loan B Facility requires scheduled quarterly payments
equal to 0.25% of the original principal amount of the loans under the
2024 Term Loan B Facility, with the balance due and payable on June
21, 2030.
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Senior Credit Facilities (Continued)

Amortization and Final Maturity (Continued)

If (i) on the date that is 91 days prior to the maturity date of Senior
Notes, more than €150.0 million in aggregate principal amount of the
Senior Notes has not been repaid and/or refinanced with indebtedness
having a maturity date at least 90 days later than the then-stated
maturity date of the 2024 Term Loan B Facility and after giving effect
to a refinancing of the Senior Notes, we and our restricted subsidiaries
have liquidity of less than US$350 million during the period from the
91st day prior to the maturity date applicable to the Senior Notes until
the maturity date applicable to the Senior Notes, the maturity date
with respect to the 2024 Term Loan B Facility will spring to the date
that is 90 days prior to the maturity date of the Senior Notes (such
circumstances resulting in such earlier maturity date being the “Term
Loan B Maturity Springer”).

Guarantees and Security

The obligations of the borrowers under the Senior Credit Facilities
are unconditionally guaranteed by us and certain of our existing direct
or indirect wholly-owned material restricted subsidiaries organized
in Luxembourg, Belgium, Canada, Hong Kong, Hungary, Mexico, the
United States and Singapore, and are required to be guaranteed by
certain future direct or indirect wholly-owned material restricted
subsidiaries organized in such jurisdictions (except Singapore) (the
“Credit Facility Guarantors”). All obligations under the Senior Credit
Facilities, and the guarantees of those obligations, are secured,
subject to certain exceptions, by substantially all of the assets of the
borrowers and the Credit Facility Guarantors (including the Shared
Collateral (as defined below)).

Certain Covenants and Events of Default

The Senior Credit Facilities contain a number of customary negative
covenants that, among other things and subject to certain exceptions,
may restrict our ability and that of our restricted subsidiaries to: (i)
incur additional indebtedness; (ii) pay dividends or distributions on our
capital stock or redeem, repurchase or retire our capital stock or our
other indebtedness; (iii) make investments, loans and acquisitions;
(iv) engage in transactions with our affiliates; (v) sell assets, including
capital stock of our subsidiaries; (vi) consolidate or merge; (vii)
materially alter the business we conduct; (viii) incur liens; and (ix)
prepay or amend any junior debt or subordinated debt.

In addition, the Senior Credit Agreement requires us to meet certain
quarterly financial covenants. We are required to maintain (i) a
pro forma total net leverage ratio (as defined in the Senior Credit
Agreement) of not greater than 4.50:1.00, subject to certain exceptions,
and (ii) a pro forma consolidated cash interest coverage ratio (as
defined in the Senior Credit Agreement) of not less than 3.00:1.00
(collectively, the “Financial Covenants”). The Financial Covenants only
apply for the benefit of the lenders under the Term Loan A Facility and
the Revolving Credit Facility. We were in compliance with the Financial
Covenants for the test period ended on June 30, 2025. The Senior
Credit Agreement also contains certain customary representations and
warranties, affirmative covenants and provisions relating to events of
default (including upon a change of control).
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Deferred Financing Costs

Financing costs incurred in conjunction with borrowing and
amendments have been deferred and are being offset against loans
and borrowings. The deferred financing costs are being amortized
using the effective interest method over the life of the Senior Credit
Facilities and Senior Notes. Total deferred financing costs included
within total loans and borrowings amounted to US$6.7 million
and US$7.9 million as of June 30, 2025 and December 31, 2024,
respectively.

The amortization of deferred financing costs, which is included in
interest expense, amounted to US$1.2 million and US$1.6 million for
the six months ended June 30, 2025 and June 30, 2024, respectively.

During the six months ended June 30, 2024, we incurred US$3.1 million
of new financing costs in conjunction with entering into the 2024 Term
Loan B Facility and recorded a non-cash charge in interest expense
in the amount of US$9.5 million related to unamortized deferred
financing costs which were part of the net carrying value of the 2023
Term Loan B Facility settled with the Senior Credit Agreement.
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Interest Rate Swaps

We maintain interest rate swaps to hedge a portion of our interest rate
exposure under the floating-rate Senior Credit Facilities by swapping
certain U.S. dollar floating-rate bank borrowings with fixed-rate
agreements. On June 18, 2024, we entered into new interest rate
swap agreements that became effective on August 30, 2024 and will
terminate on February 27, 2026 (the “2024 Swaps”). Under the 2024
Swaps, SOFR has been effectively fixed at approximately 4.6% with
respect to an amount equal to approximately 30% of the principal
amount of the Senior Credit Facilities as of June 30, 2025, which
reduced a portion of our exposure to interest rate increases. The 2024
Swaps have fixed payments due monthly. The 2024 Swaps qualified
as cash flow hedges. As of June 30, 2025 and December 31, 2024, the
2024 Swaps were marked-to-market, resulting in a net liability position
to us in the amount of US$1.5 million and US$2.2 million, respectively,
which was recorded as a liability with the effective portion of the gain
(loss) deferred to other comprehensive income.

Senior Notes

As of June 30, 2025 and December 31, 2024, our wholly-owned,
indirect subsidiary Samsonite Finco S.3 r.L. (the “lssuer”) had
outstanding €350.0 million aggregate principal amount of its 3.500%
senior notes due 2026 (the “Senior Notes”) with a carrying amount
of US$412.5 million and US$362.4 million as of June 30, 2025 and
December 31, 2024. The Senior Notes will mature on May 15, 2026,
bear interest at a fixed rate of 3.500% per year and are guaranteed on
a senior subordinated basis by the Company and certain of our direct
or indirect wholly-owned subsidiaries (together, the “Senior Notes
Guarantors”). The Senior Notes are also secured by a second-ranking
pledge over the shares of the Issuer and a second-ranking pledge
over the Issuer’s rights in a proceeds loan in respect of the proceeds
of the offering of the Senior Notes that the Issuer made to certain of
our indirect subsidiaries upon completion of the offering of the Senior
Notes (the “Shared Collateral”). The Shared Collateral also secures
the borrowings under the Senior Credit Agreement on a first-ranking
basis.

The indenture governing the Senior Notes (the “Indenture”) contains a
number of customary negative covenants that, among other things and
subject to certain exceptions, may restrict our ability and that of our
restricted subsidiaries (including the Issuer) to: (i) incur or guarantee
additional indebtedness, (ii) make investments or other restricted
payments, (iii) create liens, (iv) sell assets and subsidiary stock, (v) pay
dividends or make other distributions or repurchase or redeem the
capital stock or subordinated debt of the Company or its restricted
subsidiaries, (vi) engage in certain transactions with affiliates, (vii)
enter into agreements that restrict the payment of dividends by
subsidiaries or the repayment of inter-company loans and advances,
(viii) engage in mergers or consolidations and (ix) impair the security
interests in the Shared Collateral. The Indenture also contains certain
customary provisions relating to events of default.
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Liquidity and Capital Resources (continued)
Indebtedness (Continued)

Senior Notes (Continued)

Due to their maturity on May 15, 2026, the Senior Notes carrying
amount of US$412.5 million as of June 30, 2025 is included in current
loans and borrowings in the unaudited condensed consolidated
statements of financial position. The Senior Notes carrying amount of
US$362.4 million as of December 31, 2024 was included in loans and
borrowings in the non-current liabilities section in the consolidated
statements of financial position.

Other Loans and Borrowings

Certain of our consolidated subsidiaries maintain credit lines and
other loans with various third-party lenders in the regions in which
they operate. Other loans and borrowings are generally variable-rate
instruments denominated in the functional currency of the borrowing
entity. These credit lines provide short-term financing and working
capital for the day-to-day business operations of certain of our
entities, including overdraft, bank guarantees, and trade finance
facilities. The majority of such credit lines are uncommitted facilities.
The total aggregate outstanding amount of other loans and borrowings
was US$63.4 million and US$49.0 million as of June 30, 2025 and
December 31, 2024, respectively.

Hedging

Our non-U.S. subsidiaries periodically enter into forward contracts
related to the purchase of inventories denominated primarily in U.S.
dollars which are designated as cash flow hedges. Cash outflows
associated with these derivatives as of June 30, 2025 are expected to
be US$99.7 million within one year.
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Other Financial Information
Gearing Ratio
The following table sets forth the Company’'s loans and borrowings

(excluding deferred financing costs), total equity and gearing ratio as
of June 30, 2025 and December 31, 2024:

H b Bt 1 & #l

BEREE

TRHFIIA QT HR2025% 6 5308 K20244F 12 31
HOERRER (MRETERERAR) - HmEER
1BIRLLE -

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (A BEZETZEZ) 20256 A30H 2024128318
Loans and borrowings (excluding deferred financing costs) & 3 K f& 7 (iR BT B & Ak AKX ) 1,830.9 1,778.9
Total equity B 1,498.2 1,545.0
Gearing ratio® EEEERO 122.2% 115.1%

Note T

(1) Calculated as total loans and borrowings (excluding deferred financing costs) () HERMIEDEE (MBRIELEREKA) B AE A%

divided by total equity. FHE -
Contractual Obligations EHNER

The following table summarizes scheduled maturities of our
contractual obligations for which cash flows are fixed and
determinable as of June 30, 2025:

TRELRF 520255 6 A30 W K EE B A T
ERERENANEINEERMA

Between Between
Within 1 1and 2 2 and Over
Total year years 5 years 5 years
(Expressed in millions of U.S. dollars) (UBEZETZ5) st 15X 15EF286 26F5F BBSHE
Loans and borrowings ERRER 1,830.9 520.9 45.0 1,265.0 -
Open inventory purchase orders M ARFTERO T ERER & 390.8 390.8 0.1 - -
Future minimum contractual payments under HEABOHARNR
lease liabilities RESHNRK 726.9 192.8 157.2 263.6 113.2
Future minimum payments under short-term and EHNEEEEE
low-value leases B AR R AR AR AT K 5.0 5.0 0.0 - -
Total wst 2,953.6  1,109.5 202.2  1,528.6 113.2
3 (o)
Off-Balance Sheet Arrangements EEABRIZH

As of June 30, 2025, we did not have any material off-balance sheet
arrangements or contingencies except as included in the table
summarizing our contractual obligations above.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures

There were no significant investments held that represented 5% or
more of our total assets and no material acquisitions and disposals

of subsidiaries, associates and joint ventures by us for the six months
ended June 30, 2025.

Contingent Liabilities
Details of contingent liabilities are set out in note 16 Contingent
Liabilities to the condensed consolidated interim financial statements.

Subsequent Events

Details of the events occurring subsequent to June 30, 2025 are set out
in note 23 Subsequent Events to the condensed consolidated interim
financial statements.

M2025F 6 A30H F B ERBMBEMHEHER
Sh o BRI ETERNEANEEGBERIINZHSRSIA
A -

FBEENERRE BEARBRUEEHE
AR BEARARAHELHE
HZE2026F6 A30B AR - BRMOBMEFBER
PIHREES%RIA EMERIRE - IRETERRE
MHERBAGR  BMEARREEDE -

HAREE
BHESABENFBRNGAGS hBUBREM
FE16EAATE -

HBREE
BHR2025% 6 A30 B AT AN FEFBEHN BB
b h AR R SRR P AL 23 HATR BOR
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Other Financial Information (continued)

Other Information

Total current assets were US$1,835.8 million and US$1,742.6 million,
and total assets less current liabilities were US$3,609.1 million and
US$3,988.9 million, as of June 30, 2025 and December 31, 2024,
respectively.

Strategic Review and Full-year Prospects

Our results of operations and financial highlights during the first six
months ended June 30, 2025 are provided in more detail at “—Results
of Operations and Financial Highlights” of this report.

Investment in Advertising and Promotion

Marketing expenses were US$98.7 million for the six months ended
June 30, 2025 compared to US$117.4 million for the six months
ended June 30, 2024, a decrease of US$18.6 million, or 15.9%, as we
adjusted advertising investments to appropriate levels in light of softer
global consumer sentiment. As a percentage of net sales, marketing
expenses decreased by 70 basis points to 5.9% of net sales for the six
months ended June 30, 2025, compared to 6.6% for the six months
ended June 30, 2024.

Introduction of New and Innovative Products to the Market

We continued to focus on innovation and ensuring that our products
reflect local consumer tastes in each region. Innovation and a regional
focus on product development are key drivers of sales growth and are
the means to deliver quality and value to our customers.
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Other Financial Information (continued)
Strategic Review and Full-year Prospects (Continued)

Future Prospects
Our medium to long-term growth strategy will continue as planned,
with a focus on the following:

Continue to invest in brand elevation, awareness and
desirability.

Leverage innovation and sustainability improvements to
broaden and evolve our travel and non-travel product offerings.

Grow sales in established markets and deepen penetration in
emerging, high-growth regions.

Expand our brand portfolio through accretive M&A.

Drive operating leverage and expand margins as we grow.

We aim to increase shareholder value through sustainable revenue
and earnings growth and adjusted free cash flow generation.

Near-term Focus:

#PARATODAS las que marcamos tendencias.

While we remain confident in longer-term travel tailwinds
supporting our business, the current macroeconomic
environment is uncertain with shifting trade policies and softer
global consumer confidence, which are impacting near-term
demand and make it more difficult to predict the second half of
2025.

Although we expect net sales for the third quarter of 2025 will
benefit from expected continued growth in global travel demand
and comparing against a soft demand environment in the third
quarter of 2024, we anticipate consumer sentiment to remain
muted. This is due in part to ongoing trade policy uncertainties,
along with inflationary pressures, which may further impact
consumer demand. We believe there is potential for some level
of sequential net sales improvement in the third quarter of 2025
relative to the second quarter of 2025, although the economic
environment and consumer demand remain challenging to
predict.

SECRET.

HAi B &R

%% fEREFERE (@)
ARAT=

AR AR IR TR B B P R B R RS

A E

JERAT 3 EH THE

SEREANFRDE - MEBERRS| S -
FIFR B R Al 5B 5 RAUE S fe i 7o BB
AR bR R FEIRAEE M o

BB MR AT 5 ) $H & BE MR ¥
HhlE B25E o

B R

FBSEEERRMORIAS -

BEE RPNV ER - B EIER B RIETT
MEE -

BPEEERIHERE RN RIA R EEZH
EEmREREBARARREE -

%“ HEH

BERMDARERESEZREGES AR
1F3E!‘J¥i“m2(ﬂﬂj7 Hﬁﬁﬁgﬁﬁ%%‘faf‘TﬁE

=z /uﬁsi;%% ”TLHMH’JWQ&LWE@ <
20256 ¥ FHEERFZAM -

BERMEHEIIRET RFELE - LUK
2024 F E=FEMNTRKBIBAEER[E A
7m%¢“—§rm%%@$ =2 BM
FERHBEBEBEERE  Fo2ARE

%E&%T\ﬁ&i%%%%&%ﬂﬁ@ﬁﬂﬁ%
— S HEHEEFTRAE - #HIFIIEE2025
FEZFEMHEFRAREBRE_FER
—EWE - BEBERERHEEF AN
FER o

Samsonite Group S.A. Interim Report 2025 69
MEBEEERARF 2025 FrhHiHdE



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
BHERRREEEENEEENWED T

Other Financial Information (continued)
Strategic Review and Full-year Prospects (Continued)
Future Prospects (Continued)

Near-term Focus: (Continued)

Notwithstanding the current unsettled political and economic
environment, we are confident in our long-term growth outlook.
We believe our ongoing investments in new and exciting
products, brand elevation, and channel and product category
expansion will strengthen our business, and our focus on
maintaining a robust margin profile is supported by disciplined
expense management.

We are focused on continuing to leverage our asset-light
business model to invest in growth, return cash to our
shareholders, and deleverage our balance sheet going forward.

Preparations for a potential dual listing of the Company’s
securities in the United States remain ongoing. However, we
are closely monitoring the current economic backdrop and
market uncertainty. Our Board and management continue to
believe a dual listing of the Company’s securities in the United
States will enhance value creation for our shareholders over
time, and we are well-positioned to proceed once trading and
market conditions improve.

Risk Factors

Details of the principal risks and uncertainties that may adversely
impact our performance and the execution of our strategies are
disclosed within the Risk Management and Internal Control section of
the Corporate Governance Report included in our 2024 annual report.
There were no significant changes to the Company’s qualitative and
quantitative market risks and risks associated with our loans and
borrowings that may adversely impact our performance and execution
of our strategies during the six months ended June 30, 2025.
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INDEPENDENT AUDITORS' REVIEW REPORT
B 2B EFERE

The Board of Directors and Shareholders
Samsonite Group S.A.:

Results of Review of Condensed Consolidated Interim
Financial Information

We have reviewed the accompanying condensed consolidated
statement of financial position of Samsonite Group S.A. and its
subsidiaries (the Company) as of June 30, 2025, the related condensed
consolidated statements of income, comprehensive income, changes
in equity and cash flows for the six-month periods ended June 30,
2025 and 2024, and the related notes (collectively referred to as the
condensed consolidated interim financial information).

Based on our reviews, we are not aware of any material modifications
that should be made to the accompanying condensed consolidated
interim financial information for it to be in accordance with |AS 34,
Interim Financial Reporting, as issued by the International Accounting
Standards Board.

Basis for Review Results

We conducted our reviews in accordance with auditing standards
generally accepted in the United States of America (GAAS) applicable
to reviews of interim financial information and in accordance with
International Standards on Review Engagements 2410, Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity. A review of condensed consolidated interim financial
information consists principally of applying analytical procedures and
making inquiries of persons responsible for financial and accounting
matters. A review of condensed consolidated interim financial
information is substantially less in scope than an audit conducted in
accordance with GAAS and the International Standards on Auditing,
the objective of which is an expression of an opinion regarding the
financial information as a whole, and accordingly, we do not express
such an opinion. We are required to be independent of the Company
and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our reviews. We believe that
the results of the review procedures provide a reasonable basis for our
conclusion.

Responsibilities of Management for the Condensed
Consolidated Interim Financial Information

Management is responsible for the preparation and fair presentation
of the condensed consolidated interim financial information in
accordance with IAS 34, Interim Financial Reporting, as issued by
the International Accounting Standards Board; this responsibility
includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of condensed
consolidated interim financial information that is free from material
misstatement, whether due to fraud or error.

KPP

Boston, Massachusetts
August 13, 2025
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CONDENSED CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)

G E SR (REERT)

Six months ended June 30,

EZE6H3081LEAEA
2024
(Expressed in millions of U.S. dollars, Note (As Adjusted)™
except per share data) (A BEETZS  BREB/IN) B = 2025 (KeREE) O
Net sales HEFRE 4 1,661.7 1,768.5
Cost of sales SHER A (677.8) (703.7)
Gross profit EF 983.8 1,064.8
Distribution expenses ok 53 (529.5) (520.3)
Marketing expenses = b3 (98.7) (117.4)
General and administrative expenses —MRRITERFAZ (114.1) (118.2)
Impairment reversals RE R D 6,17(a) - 5.1
Other (expense) income HAh (FAsZ) WA (3.1) 0.6
Operating profit feg=vinvl 238.4 314.7
Finance income BRI A 19 5.4 7.9
Finance costs!" s BRO 19 (59.2) (72.5)
Net finance costs® MBS ERFEY 19 (53.7) (64.5)
Profit before income tax" B P S B BIDE A1) 184.6 250.1
Income tax expense Fris &R 18(a) (54.6) (65.9)
Profit for the period® A A0 130.0 184.2
Profit attributable to the equity holders® MeHEFEE AR RO 118.2 169.4
Profit attributable to non-controlling interests  JE4% A% 4 %5 e 1 i 7 11.8 14.8
Profit for the period® BRI IO 130.0 184.2
Earnings per share: BRER :
Basic earnings per share® BREARRFO 12 0.085 0.116
Diluted earnings per share( GREHERFO 12 0.085 0.115

The accompanying notes form part of the condensed consolidated

interim financial statements.

Note

(1) See note 2(e) Voluntary Change in Accounting Policy to the condensed
consolidated interim financial statements for further discussion on this voluntary

change in accounting policy.

BEF P LR AR fE R AR & T I s sk i — BB -

A

() ARAZSTERRNEMEBEE—FIHw  F2HE
AR A R EIB IS R IR 2(e) @ R BURM B FRE S ©
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
FRGE2ERER (REEFT)

Six months ended June 30,

EZE6H308LEAEA
2024
Note (As Adjusted)™
(Expressed in millions of U.S. dollars) (ABEZETZ7) B3 2025 ()0
Profit for the period® HA A4 1)) 130.0 184.2
Other comprehensive income (loss): Hih2mEKas (B1E) :
Items that are or may be reclassified HigggnEsmsEEBn2ER ¢
subsequently to profit or loss:
Changes in fair value of hedges, net of tax Hmz RABEZE (BRFE) 13(a), 18(b), 19 (4.5) (6.6)
Foreign currency translation gains (losses) FHNETGINE B H ez (B598)
for foreign operations 18(b), 19 27.4 (25.7)
Other comprehensive income (loss) Hip2mEiaEs (F18) 22.9 (32.3)
Total comprehensive income for the period® AR E R ATED 152.9 151.9
Total comprehensive income attributable to the — FRHERA AEIEE @S EEED
equity holders® 141.1 139.4
Total comprehensive income attributable to FEIR AR AR R (R 2 E s 4R R
non-controlling interests 11.8 12.5
Total comprehensive income for the period® il ot 152.9 151.9

The accompanying notes form part of the condensed consolidated  BEFiHIFEEMR S RR4R A R AR SRR — 209 -
interim financial statements.

Note i
(1) See note 2(e) Voluntary Change in Accounting Policy to the condensed (1) ﬁ%ﬁiﬁ@ﬁﬁ%mﬁﬁﬁ%@ﬁmt Fatim uﬁ/ﬁﬁﬁﬁ
consolidated interim financial statements for further discussion on this voluntary B4R G R AR IS SRR M sk 2(e) S R T ER R My B FE &

change in accounting policy.
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CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
GRS B AR R T

(Unaudited)

(RASEST)
Note June 30, 2025 December 31, 2024
(Expressed in millions of U.S. dollars) (ABEZTZ3) ks 202556 A30H 202451278318
Non-current Assets FREBEE
Property, plant and equipment M - BB MR 7 274.1 262.1
Lease right-of-use assets HEFRELE 17(a) 563.6 499.2
Goodwill S 8 830.8 819.6
Other intangible assets HEtEREE 8 1,514.2 1,519.8
Deferred tax assets RIERIIEE 174.9 165.7
Other assets and receivables H & E R EWKRIE 38.2 70.2
Total non-current assets EMEN A EBTE 3,395.9 3,336.6
Current Assets REBEE
Inventories TE 9 698.2 651.4
Trade and other receivables JE LT AR R B EL A P W e 10 363.7 325.3
Prepaid expenses and other assets A &R REMEE 104.8 89.6
Cash and cash equivalents ReRReEEY 1 669.1 676.3
Total current assets M EELRTE 1,835.8 1,742.6
Total assets BEMERE 5,231.7 5,079.2
Equity and Liabilities EnkEaE
Equity: RS
Share capital & 14.6 14.6
Reserves (=] 1,414.6 1,461.6
Total equity attributable to the equity holders [ A AFE(GIEZS4ARE 1,429.3 1,476.2
Non-controlling interests FEIE IR b AR 68.9 68.8
Total equity 12510 1,498.2 1,545.0
Non-current Liabilities FREBEE
Loans and borrowings B R &R 13(a) 1,303.3 1,687.0
Lease liabilities REAE 17(b) 459.7 406.6
Employee benefits EEEH 14 25.2 25.7
Non-controlling interest put options IR AR M 2R AR B A 21(b) 118.3 126.0
Deferred tax liabilities EEDIAEE 197.8 190.3
Other liabilities Hip & E 6.8 8.3
Total non-current liabilities JEREN A EETE 2,111.0 2,443.9
Current Liabilities REAE
Current loans and borrowings BN E R B3R 13(b) 520.9 84.0
Current portion of lease liabilities THEBBHENEAZ S 17(b) 159.5 145.4
Employee benefits BEEH 14 93.1 103.8
Trade and other payables FEAH R R B EL A P A5 3R IE 15 817.6 712.1
Current tax liabilities BNEATR IR & & 31.5 45.1
Total current liabilities mEAEESE 1,622.6 1,090.3
Total liabilities & & 3,733.6 3,534.2
Total equity and liabilities xRk BB 5,231.7 5,079.2
Net current assets mEEE R 213.3 652.3
Total assets less current liabilities BEMABERRDAGE 3,609.1 3,988.9

The accompanying notes form part of the condensed consolidated — BEFMIFHTEREA AL A P BHREN —F5 -
interim financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (UNAUDITED)

BRGESRESER (K

ST

Number of Share
(Expressed in millions of U.S. dollars, except Note shares capital
number of shares) (A BEZETES - FREEIN) B 5 BEE %S
Six months ended June 30, 2025 HZ2025%F6HA30H 1A A
Balance, January 1, 2025 R2025F1 A1 HB& & 1,399,607,499 14.6
Profit for the period HA A 5 ) = =
Other comprehensive income (loss): Hh 2wk (B1R) ¢
Changes in fair value of hedges, net of tax Hihz A BEES (KREE) 13(a), 18(b) - -
Foreign currency translation gains for BN ERSINE E H W as
foreign operations 18(b), 19 - -
Total comprehensive income (loss) for the period A2 E K (B8) 858 - -
Transactions with owners recorded directly BEREFTAERNEESANRS ¢
in equity:
Cash dividends declared to equity holders MRERBASRR SRS 12(c) - -
Share-based compensation expense VARR AR 3215 69 37 B B 2 14(a) - -
Exercise of share options 1TIE AR 14(b) 147,384 0.0
Vesting of time-based restricted share awards 55 B8 Ry i 1 60 52 PR 1l AR ) 22 ) 14(b) 1,678,610 0.0
Treasury share purchases i B EF AR 12(d) (16,690,800) -
Dividends paid to non-controlling interests A R R R R T AR 12(c) - -
Balance, June 30, 2025 720254 6 A 30 H YA &R 1,384,742,693 14.6
Number of Share
(Expressed in millions of U.S. dollars, except Note shares capital
number of shares) (UAEEETLZS » FIREIEKIN) B &E iigrr 2 ¢E| [N
Six months ended June 30, 2024 BZE2024F6830HLKEA
Balance, January 1, 2024 202441 A1 HE &R 1,449,692,210 14.5
Profit for the period, as adjusted B A (%) 0 = =
Other comprehensive income (loss): Hih2mEWas (BE) :
Changes in fair value of hedges, net of tax Hihz AR EEES (BREE) 13(a), 18(b) = =
Foreign currency translation losses for RSN SE TG IS B 3 R
foreign operations 18(b), 19 - -
Total comprehensive income (loss) for the A2 ERE (B18) 25 (KHAE)O
period, as adjusted®” - -
Transactions with owners recorded directly HEFTAERNEEGANRS ¢
in equity:
Cash distributions declared to equity holders mRERFEATRESKRE 12(c) = =
Share-based compensation expense VARRAA 32155 69 37 B A 2 14(a) - -
Exercise of share options 1TE R AR 14(b) 11,607,249 0.1
Vesting of time-based restricted share awards 55 B R i 1 6 52 PR 1 AR ) 22 14(b) 876,192 0.0
Dividends paid to non-controlling interests A AR AR A 2 R S R R 12(c) = =
Balance, June 30, 2024 120245 6 A 30 B K& #4 1,462,175,651 14.6
The .accc?mpahylng notes form part of the condensed consolidated B BT B S R R B B A o ERB TS SR = ) — 265 o
interim financial statements.
Note e
. . . E
(1) See note 2(e) Voluntary Change in Accounting Policy to the condensed () BEZeHBENaEESNE— L% B20E

consolidated interim financial statements for further discussion on this voluntary

change in accounting policy.
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (UNAUDITED)
BE)R (REEFRT)

ERmEEER

Reserves

b

Total equity
attributable to

the equity Non-
Additional Treasury Translation Other Retained holders controlling Total
paid-in capital share reserve reserve reserves earnings BRESFEAE interests equity
BIMIARA EEROHE BREHE Hitbf# B REEF IhREsR A TR RS REEE
1,150.9 (157.6) (114.2) 99.6 482.9 1,476.2 68.8 1,545.0
- - - - 118.2 118.2 11.8 130.0
- - - (4.5) - (4.5) (0.0) (4.5)
- - 27.4 - - 27.4 0.0 27.4
- - 27.4 (4.5) 118.2 141.1 11.8 152.9
- - - - (150.0) (150.0) - (150.0)
- = - 4.5 - 4.5 - 4.5
0.4 - - (0.1) - 0.3 - 0.3
4.6 - - (4.7) - - = =
- (42.9) - - - (42.9) - (42.9)
= = = - - - (11.7) (11.7)
1,155.9 (200.5) (86.8) 94.9 451.1 1,429.3 68.9 1,498.2
Reserves
&
Total equity
attributable to the
Additional Translation Other Retained equity holders Non-controlling
paid-in capital reserve reserves earnings RetEsEE AR interests Total equity
BIMRABR A BEfEE HitvfE REB R (GRS R FEVE PR M 58 [ Eat ik
1,108.0 (65.0) 106.2 1,451.0 66.7 1,517.7
- - - 169.4 14.8 184.2
- - (6.6) (6.6) 0.0 (6.6)
- (23.3) - (23.3) (2.3) (25.7)
- (23.3) (6.6) 139.4 12.5 151.9
- - - (150.0) - (150.0)
- - 7.3 7.3 - 7.3
40.5 - (9.5) 31.2 - 31.2
2.3 - (2.4) - - -
- - - - (11.1) (11.1)
1,150.8 (88.3) 95.0 1,478.9 68.1 1,547.0
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

BHSEHERERXR (K

E&Far)

Six months ended June 30,

EZE6H308LEAEA
2024
Note (As Adjusted)™
(Expressed in millions of U.S. dollars) (K BEZETZ25) B =E 2025 (K REE) W
Cash flows from operating activities: REFTHHLSRE
Profit for the period® HR A 34 A1 O) 130.0 184.2
Adjustments to reconcile profit for the period to VB S EE LA 5 HA 70 i 1 L4 o
net cash generated from operating activities: EBPATSIR € FREE TT%TEE :
Depreciation e 7 30.9 24.1
Amortization of intangible assets AR 8 10.2 10.2
Amortization of lease right-of-use assets HEEAEEERH 17(a) 81.8 72.5
Impairment reversals RERE 6, 17(a) - (5.1)
Change in the fair value of put options included in AR B R RE gL
finance costs( AABEZEEHO 19, 21(b) (7.7) (5.9)
Non-cash share-based compensation expense LARR 13 2+ 89 FE R & % BN A > 14(a) 4.5 7.3
Interest expense on borrowings and lease liabilities EREEEE BN SR 13, 19 68.2 64.2
Non-cash charge to derecognize deferred financing MR ERIEIE B E P A Y
costs FREER 13,19 - 9.5
Income tax expense Frig i 18(a) 54.6 65.9
372.4 426.8
Changes in operating assets and liabilities: KEEEREES

Trade and other receivables JE U B R B L At FE L SR IR (28.1) (37.4)

Inventories FE (11.7) 37.6

Trade and other payables JE A1 B R % ELAth FE £5F R IE (91.2) (78.8)

Other assets and liabilities HmEERAR 17.4 (7.4)
Cash generated from operating activities REFDREERS 258.8 340.8

Interest paid on borrowings and lease liabilities EBEREREEABENERNTE (67.2) (62.8

Income tax paid BEAATEE (69.9) (85.2
Net cash generated from operating activities REFBSHEFHE 121.7 192.9
Cash flows from investing activities: REZHZHERE :

Purchases of property, plant and equipment and software HEE¥% - BE &R A R 7 (30.4) (41.2)
Net cash used in investing activities KRB EESMARSFHE (30.4) (41.2)
Cash flows from financing activities: BMETH2RESRE

Proceeds from issuance of 2024 Term Loan B Facility 172024 FBEHIEREE

FRriS 308 13(a) - 500.0

Settlement of 2023 Term Loan B Facility 4EE2023FBEHE KRR 13(a) - (595.5)

(Payments on) proceeds from Senior Credit Facilities BEGEERB (M) FASHE 13(a) (12.5) 88.5

Proceeds from other loans and borrowings H A B R RS KT S 3E 13(a) 12.6 20.5

Principal payments on lease liabilities HEBBOASMR 17(d) (79.8) (70.1)

Payment of financing costs XS RE KA 13(a) - (3.1

Proceeds from the exercise of share options TR FT 1S RUE 14 0.3 31.2

Purchase of treasury shares 05 B BRI 12(d) (42.9) =

Dividend payments to non-controlling interests M FEIE AR = R AT AR B 12(c) (11.7) (11.1)
Net cash used in financing activities BB EBFTAIR S T8 (134.0) (39.6)
Net (decrease) increase in cash and cash equivalents RekELEEY ORD) EnFERE (42.6) 112.1
Cash and cash equivalents, at beginning of period ﬁﬁ%ﬂfﬁﬁﬁfﬁAMEW 676.3 716.6
Effect of exchange rate changes e R E B R 35.3 (13.2)
Cash and cash equivalents, at end of period BMRRERFEEEY 11 669.1 815.5

The accompanying notes form part of the condensed consolidated  B&EFIFIFEMBAERRAR A P EIBI TS RER M — 25D ©

interim financial statements.

Note

(1) See note 2(e) Voluntary Change in Accounting Policy to the condensed
consolidated interim financial statements for further discussion on this voluntary

change in accounting policy.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

S

1.

(a)

RETERRS P BHRRME

Background

Samsonite Group S.A. (formerly known as Samsonite
International S.A.), together with its consolidated subsidiaries
(the “Company”, “it” or “its”), is principally engaged in the
design, manufacture, sourcing and distribution of luggage,
business and computer bags, outdoor and casual bags and
travel accessories throughout the world, primarily under the
Samsonite, TUM| and American Tourister brand names as
well as other owned and licensed brand names. The Company
sells its products through a variety of wholesale distribution
channels, through its company-operated retail stores and
through e-commerce. The Company sells its products primarily
in Asia, North America, Europe and Latin America.

The Company’s ordinary shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The Company was incorporated in Luxembourg on
March 8, 2011, as a public limited liability company (a société
anonyme), whose registered office is 13-15 avenue de la
Liberté, L-1931 Luxembourg.

The condensed consolidated interim financial statements
were authorized for issuance by the Company’'s Board of
Directors (the “Board”) on August 13, 2025, and are unaudited.
The Company's auditor, KPMG LLP, performed a review in
accordance with auditing standards generally accepted in
the United States of America applicable to reviews of interim
financial information and in accordance with International
Standards on Review Engagements 2410, Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity.

Basis of Preparation

Statement of Compliance

The condensed consolidated interim financial statements have
been prepared in accordance with International Accounting
Standard 34, Interim Financial Reporting, and the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “condensed consolidated interim financial statements”
or “condensed consolidated interim financial information”).
The condensed consolidated interim financial statements do
not include all of the notes of the type normally included in
annual consolidated financial statements and should be read in
conjunction with the Company’s audited consolidated financial
statements as of and for the year ended December 31, 2024,
which were prepared in accordance with IFRS Accounting
Standards, as issued by the International Accounting
Standards Board (the “IASB”), which collective term includes
all International Accounting Standards (“IAS”) and related
interpretations.

(a)

46 =
A=

MABEEBRAR (FIEFASEREAR
AA) BRELGEWNBAR ([AAF ]k
[HD)EZE2RNERT  BE KER
DT BHEEREE - PIMRIK
BRI RIKEL Y - ETNREEFEVRETH
B~ TUMI X American TouristerShHEUA K
HEthE B RERENRE - AAREREE
WHESHRE BETEERETHEHE
HEMR - ARFEZRTN - M - B
ENuTEMNEEEER -

RARHEBERNBEBE R IMERAF
([BE3ZPT L) EMR BT - RREN201143 A
SHREREAMK LR —RARBREE
~al B ERAMR13-15 avenue de
la Liberté, L-1931Luxembourg °

fRR4R & P AR = 70 2025 F 8 A 13 A&
ARREFR ([EFE ) BENE  BX
EEET o NARWZEEIKPMG LLPE R IE
HRANENTHRMBEERNERNRZEREA
RIZBER A RIZBCE R EMZEER)
B4 05 A ET BB 9B L 1% BURT ] o BB 7
BREITER -

mEE%E

EREH

RS P ERER R RIBECEE 25T
I ELFA AU HHRERCBERRERS
FIBERARZESR LA BEARERX
MRE ([RSBAAR G R BRI A5 ¥Rk | ok [ FGBAAR
EFREISER]) o BERARE R AR SRR
WARBEHFREFEMBHRETBERSHA
BT - WREEARARN2024F12A31H
MEEZALFENEENREBHRE—
PRI - ZEBRRERERB ST LIRS
€ ([1ASB]) BH K EBR M IS HwE St 2%
BIY(MFRSE T8 ]) RE - ZATBEIEF
BRI gEERD (T1AS]) KRR
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

&

(b)

(c)

(d)

80
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Basis of Preparation (continued)

Basis of Measurement

The condensed consolidated interim financial information has
been prepared on the historical cost basis except as noted in
the Summary of Material Accounting Policy Information in the
Company’s audited consolidated financial statements as of and
for the year ended December 31, 2024.

Certain amounts presented in this report have been rounded
up or down to the nearest tenth of a million unless otherwise
indicated. Accordingly, numerical figures shown as totals
in some tables may not be an arithmetic aggregation of the
figures that precede them. With respect to financial information
set out in this report, a dash ("-") signifies that the relevant
figure is not available, not applicable or zero, while a zero
("0.0") signifies that the relevant figure is available but has
been rounded to zero. There may therefore be discrepancies
between the actual totals of the individual amounts in the tables
and the totals shown and between the amounts in the tables
and the amounts given in the corresponding analyses in the text
of this report and between amounts in this report and other
publicly available reports. All percentages and key figures were
calculated using the underlying data in whole United States
Dollars ("US$”, “USD” or “U.S. dollars”).

Functional and Presentation Currency

This condensed consolidated interim financial information
is measured using the currency of the primary economic
environment in which the Company’s subsidiaries operate
(“functional currency”). The functional currencies of the
significant subsidiaries within the Company are the currencies
of the primary economic environment and key business
processes of these subsidiaries and include, but are not limited
to, U.S. dollars, euros, Chinese renminbi, South Korean won,
Japanese yen and Indian rupee.

Unless otherwise stated, the condensed consolidated interim
financial statements are presented in U.S. dollars, which is the
functional and presentation currency of the Company.

Use of Judgments, Estimates and Assumptions

The preparation of the condensed consolidated interim financial
statements in conformity with IFRS Accounting Standards
requires the use of certain critical accounting estimates. It also
requires management to exercise its judgment in the process
of applying the Company’s accounting policies and to make
estimates and assumptions that affect the reported amounts
of assets and liabilities, disclosure of contingent assets and
liabilities at the date of this condensed consolidated interim
financial information and the reported amounts of revenues
and expenses during the reporting period. The estimates and
associated assumptions are based on historical experience
and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis
of making the judgments about carrying values of assets and
liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates under different
assumptions and conditions.

Samsonite Group S.A. Interim Report 2025
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(b)

(c)

(d)

RBEXE )
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(d)

(e)

Basis of Preparation (continueq)

Use of Judgments, Estimates and Assumptions (Continued)
The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future
periods. No significant changes occurred during the current
reporting period of estimates reported in prior periods.

Voluntary Change in Accounting Policy

During the third quarter ended September 30, 2024, the
Company voluntarily made a change in accounting policy
related to the recognition of the subsequent changes in
fair value of put option financial liabilities associated with
the non-controlling interests in certain of the Company's
majority owned subsidiaries as previously disclosed. Before
the voluntary change for agreements entered into prior to
the adoption of IFRS 3, Business Combinations, ("IFRS 3")
on January 1, 2008, subsequent changes in liabilities were
recognized as finance costs in profit or loss and for agreements
entered into after January 1, 2008, subsequent changes in
liabilities were recognized through equity. Effective since the
third quarter of 2024, subsequent changes in liabilities for all
agreements are recognized as finance costs in profit or loss for
the year. The Company believes this approach provides a more
consistent presentation in the financial statements by applying
a consistent methodology in the accounting regardless of when
such agreements were entered into. The impact of the adoption
of this change in accounting policy was applied retrospectively
and comparative periods were adjusted in accordance with IAS
8, Accounting Policies, Changes in Accounting Estimates and
Errors.

2.
(d)

(e)

RBEXE )

PR HE - B RERER @

HEAFT REBRRESFEEL IR - 5
SEHEFHEL ST BRI E (AT RS T 2B
B (R ST 2R s T R
REARE (B BT 2 R ARKHM) FIA
RER o BB E AR 2 $RA0 A S A 8R4 HARY
WL EASS -

ST BRENBEREES

REE2024F9 A30BEFE=FF » AAA]
B EBREREAQRHEE A EEN
& T BT B8 A B 6 FE 438 AR 2 AR R B9 7R ER
ECBREENANEBENKEZSELS
FTECR 2 E) o bAT - BLR20085F1 A1 8K
MIFRSE IR EB S FE ([IFRSE35R )
RIEI Mm@ S @ BEENEEEHNIER
FRERAVEER - BiRN2008F1A1H#%
FINHRENS  ERHAEEZSEBER
R B2024FE=FEFER " FiEHER
BENRESHINFNERTHERANBEE
F o ARRIFE @ ERZS RN AR
S WHEHYERA -BRER L UMK
HEREVNE A - WAL ST ECREEH
FEDEPER  YORBIASESRED
R - BEAEM 2B KR L S AR AT
o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REBETEH ARSI RRM

2. Basis of Preparation (continueq) 2. mEEEm

(e) Voluntary Change in Accounting Policy (continued) (e) SEHBENWBEREEE W)
This change in accounting policy had the following impacts for I EFTBUR S B E B £ 2024 F 6 A30H LE7N
the six months ended June 30, 2024: BRAEENTEE :

Condensed Consolidated Statement of Income (Unaudited) B B4R & U3 R (REET)

For the six months ended
June 30, 2024

BZE2024F6A30HLLAEAR
Adjustment
for Change
in Accounting
Previously Policy As
(Expressed in millions of U.S. dollars, Reported SETBUR Adjusted
except per share data) (ABEEETZS  FREIREIN) BERE HE)HE AR
Operating profit Fed—vigl 314.7 - 314.7
Finance income BRI A 7.9 - 7.9
Finance costs MisEA (77.6) 5.1 (72.5)
Net finance costs M ERFH (69.7) 5.1 (64.5)
Profit before income tax R PTAS T AR 7 245.0 5.1 250.1
Income tax expense FriS &R (65.9) - (65.9)
Profit for the period A A 179.1 5.1 184.2
Profit attributable to the equity holders M+ E AR SR 164.3 5.1 169.4
Profit attributable to non-controlling FEPE AR 2 FE (5 8
interests 14.8 - 14.8
Profit for the period B 4 A 179.1 5.1 184.2
Earnings per share: BAF :
Basic earnings per share BRERRF 0.113 0.003 0.116
Diluted earnings per share BREERT 0.112 0.003 0.115

Condensed Consolidated Statement of Comprehensive Income (Unaudited) B4 & 2 ERE R (REET)

For the six months ended
June 30, 2024

BHZ2024F 6 A30H LAEA

Adjustment

for Change

in Accounting
Previously Policy As
Reported EETEUR Adjusted
(Expressed in millions of U.S. dollars) (U EEZETZ3) BAERE HEhHE L
Profit for the period HA A 4 A 179.1 5.1 184.2
Total comprehensive income for the period HiRZ MR 146.8 5.1 151.9

Total comprehensive income attributable to %R A AL 2 HE K a5 4858

the equity holders 134.3 5.1 139.4
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2. Basis of Preparation (continueq) 2. if;@gsﬁfﬁ\

() Voluntary Change in Accounting Policy (continued) (e) BIBERNBEREEH
Condensed Consolidated Statement of Changes in Equity (Unaudited) B4R A SR B X (*.‘&‘x%“ﬂ

For the six months ended
June 30, 2024

HZE2024F6H30H1LKEA
Adjustment
for Change
in Accounting
Previously Policy As
Reported BETBUR Adjusted
(Expressed in millions of U.S. dollars) (X BEETZ2) BERE HEp AR KA
Retained earnings: REEF :
Profit for the period HA A 164.3 5.1 169.4
Total comprehensive income for the period HiR & mE W zE4a%8 164.3 5.1 169.4
Change in the fair value of put options FFAEE SRR 2 A A BEEE
included in equity 5.1 (5.1) -
Total equity attributable to the equity BREFEABGERERE
holders:
Profit for the period HA A 4 A 164.3 5.1 169.4
Total comprehensive income for BN 2 W 425
the period 134.3 5.1 139.4
Change in the fair value of put options P A SRR 2 AR BEEE
included in equity 5.1 (5.1) -
Total equity: EEAE
Profit for the period HA A 4 A 179.1 5.1 184.2
Total comprehensive income for A HEK AT
the period 146.8 5.1 151.9
Change in the fair value of put options AN RGHE L ARBEE
included in equity 5.1 (5.1) -

Condensed Consolidated Statement of Cash Flows (Unaudited) BB S B E&REBR (REHF)

For the six months ended
June 30, 2024

HZ2024F 6 A30H LAEA
Adjustment
for Change
in Accounting
Previously Policy As
Reported SEEUR Adjusted
(Expressed in millions of U.S. dollars) (U BEZETZ3) BEHRE HE)HE LR
Profit for the period HA A 4 A 179.1 5.1 184.2
Change in the fair value of put options AR ERAR RS
included in finance costs NRBEEES (0.8) (5.1) (5.9)
Net cash generated from operating KERDGR &R
activities 192.9 - 192.9
There was no impact to the associated liability, retained t2TRREHEEBAAE RBEFHEL
earnings, or cash provided by operating activities as a result of g,ﬁéﬂﬁﬁ BReWETE

this change in accounting policy.
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Summary of Material Accounting Policy

Information

Material Accounting Policy Information

Except as described below, the accounting policies and
judgments applied by the Company used in the preparation of
the condensed consolidated interim financial statements are
consistent with those applied by the Company in the audited
consolidated annual financial statements as of and for the year
ended December 31, 2024. The changes in accounting policies
described below are also expected to be reflected in the
Company’s consolidated financial statements as of and for the
year ending December 31, 2025.

Changes in Accounting Policies

The IASB has issued the following new, revised and amended
IFRS Accounting Standards. For the purpose of preparing the
condensed consolidated interim financial statements as of and
for the six months ended June 30, 2025, the following standard
became effective for the current reporting period.

In August 2023, the IASB amended IAS 21, The Effects of
Changes in Foreign Exchange Rates ("Amendments to IAS 217).
The Amendments to IAS 21 require companies to provide more
useful information in their financial statements when a currency
cannot be exchanged into another currency. The Amendments
to IAS 21 introduce a definition of currency exchangeability
and the process by which a company should assess this
exchangeability. In addition, the Amendments to |AS 21 provide
guidance on how a company should estimate a spot exchange
rate in cases where a currency is not exchangeable and require
additional disclosures in cases where a company has estimated
a spot exchange rate due to a lack of exchangeability. The
Amendments to IAS 21 became effective for accounting periods
beginning on or after January 1, 2025. This amendment did
not have a material impact on the financial statements of the
Company.

New Standards and Interpretations Not Yet Adopted
Certain new standards, amendments to standards and
interpretations that may be applicable to the Company are
not yet effective for the six months ended June 30, 2025, and
have not been applied in preparing these consolidated interim
financial statements.

In April 2024, the IASB issued IFRS 18, Presentation and
Disclosure in Financial Statements ("IFRS 18") to achieve
comparability of the financial performance of similar entities.
IFRS 18, which will replace IAS 1, Presentation of Financial
Statements, impacts the presentation of primary financial
statements and notes, mainly the consolidated statements
of income where companies will be required to present
separate categories of income and expense for operating,
investing, and financing activities with prescribed subtotals
for each new category. IFRS 18 will require disclosures about
management-defined performance measures in a single
note and introduces enhanced requirements on the grouping
(aggregation and disaggregation) and the location of information
in both the primary financial statements and the notes. Some
requirements previously included in IAS 1, Presentation of
Financial Statements are moved to |AS 8, Accounting Policies,
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(c)

Summary of Material Accounting Policy

Information (continues)

New Standards and Interpretations Not Yet Adopted (Continued)
Changes in Accounting Estimates and Errors, which is renamed
as |AS 8, Basis of Preparation of Financial Statements. As a
consequence of the issuance of IFRS 18, limited, but widely
applicable, amendments are made to IAS 7, Statement of
Cash Flows, |AS 33, Earnings per Share and |AS 34, Interim
Financial Reporting. In addition, there are minor consequential
amendments to other IFRS Accounting Standards. IFRS 18
and the consequential amendments to other IFRS Accounting
Standards are effective for annual reporting periods beginning
on or after January 1, 2027. Early application is permitted,
and comparative information will require restatement. The
Company is in the process of assessing the impact of IFRS 18
on the presentation and disclosure of its consolidated financial
statements.

In May 2024, the IASB issued amendments to IFRS 9,
Financial Instruments ("IFRS 9”) and IFRS 7, Financial
Instruments: Disclosures ("IFRS 77). The amendments relate
to settling financial liabilities using an electronic payment
system and assessing contractual cash flow characteristics
of financial assets, including those with Environmental,
Social, and Governance (ESG)-linked features. The IASB also
amended disclosure requirements relating to investments
in equity instruments designated at fair value through other
comprehensive income ("FVOCI”) and added disclosure
requirements for financial instruments with contingent
features. The amendments are effective for annual reporting
periods beginning on or after January 1, 2026, with early
adoption permitted. The Company is in the process of assessing
the impacts of the amendments to IFRS 9 and IFRS 7 on its
consolidated financial statements.

Segment Reporting

The reportable segments for the six months ended June 30,
2025 are consistent with the reportable segments included
within the Company’s audited consolidated financial statements
as of and for the year ended December 31, 2024.

The Company’'s segment reporting information is based on
geographical areas,
business is managed and its operating results are evaluated.

representative of how the Company’'s

The Company’s operations are organized primarily as follows:
(i) "Asia”; (ii) “ “Latin
America”; and (v) “Corporate”.

North America”; (iii) “Europe”; (iv)

Information regarding the results of each reportable segment
is included below. Performance is measured based on segment
operating profit or loss as included in the internal management
reports that are reviewed by the Chief Operating Decision
Maker. Segment operating profit or loss is used to measure
performance as management believes that such information is
the most relevant in evaluating the results of the Company's
segments.

(c)
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4. Segment Reporting (continued) b,
Segment information as of and for the six months ended June
30, 2025 and June 30, 2024 is as follows:

Six months ended June 30, 2025

HZ2025F6 A30H LA EA
North Latin

Asia  America Europe America Corporate® Consolidated

(Expressed in millions of U.S. dollars) (LA E#EZETZ5) M b =M BOM BT EM e #ct

External revenues SN EBUL 625.7 560.6 378.8 96.4 0.2 1,661.7
Operating profit (loss) T (E518) 117.1 93.5 67.3 3.7 (43.2) 238.4

Depreciation and amortization® EREHEO 44.1 40.2 28.8 8.7 1.1 122.9
Total capital expenditures® BEARRZ AED 7.7 10.7 9.4 1.3 1.2 30.4

Finance income BATSWA 2.3 0.3 1.0 0.3 1.6 5.4
Finance costs® MEERY (1.7) (8.5) (6.5) (2.5) (39.9) (59.2)
Income tax expense FrSfiR (10.8) (12.5) (16.4) 0.1) (14.7) (54.6)

Total assets BEER 1,434.5 1,515.1 894.6 193.3 1,194.2 5,231.7

Total liabilities afses 674.9 975.2 489.0 85.8 1,508.5 3,733.6

Six months ended June 30, 2024, As Adjusted®
BE20245F6 A30 R LA R (%)@
North Latin

Asia  America Europe  America Corporate®  Consolidated

(Expressed in millions of U.S. dollars) (U E#EZETZ5) M JEEM BN T EM B3O @5t

External revenues ShEb Uz 680.0 608.3 372.3 107.5 0.4 1,768.5

Operating profit (loss) T (F518) 157.5 118.1 60.5 14.0 (35.5) 314.7

Depreciation and amortization PrE R HO 35.8 37.1 24.0 8.3 1.4 106.7

Total capital expenditures® BEARRZEED 10.8 14.7 12.8 2.5 0.4 41.2
Impairment reversals BB #E[E] (5.1) - - - - (5.1

Finance income RN 1.9 0.5 1.4 1.1 3.1 7.9

Finance costs® @ B BAOO 6.7) (7.8) @3.7) 3.6) (50.7) (72.5
Income tax expense FriS iR (27.2) (18.5) (15.9) (1.1 (3.3) (65.9)

Total assets BELH 1,387.2 1,465.0 826.7 188.2 1,313.9 5,181.0

Total liabilities BfEREE 658.8 937.8 356.0 89.3 1,592.3 3,634.1

Notes T

(1) Depreciation and amortization expense for the six months ended June 30, (1) #Z=202546 A30H %2024 6 A30H 1E7X

2025 and June 30, 2024 includes amortization expense associated with
lease right-of-use assets recorded in accordance with IFRS 16, Leases
("IFRS 16").

(2) Total capital expenditures comprise the purchases of property, plant and
equipment and software.

(3) Finance costs for the six months ended June 30, 2025 and June 30, 2024
included interest expense on financial liabilities, interest expense on
lease liabilities in accordance with IFRS 16, change in the fair value of
put options and unrealized (gains) losses on foreign exchange that are
presented on a net basis.

(4) Effective since the third quarter of 2024, the Company voluntarily made a
change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated
with the non-controlling interests in certain of its majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2024 has
been adjusted. All other financial statement captions for the six months
ended June 30, 2024, in this table that have not been identified with this
footnote were not impacted by this policy change. See note 2(e) Voluntary
Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in
accounting policy.

BARITEREHERBEBRIRIFRSE 1657
FHE (TIFRSZE165% 1) ABRMEEFEAEEE
TERAE B -
BARYBEOEBRENE - BERZEN
FIRERGBA -
HZE2025% 6 A30H K& 2024%F 6 A30H L7
BANGHKBERAPERFELEZINSE
BENMERY  IFRSE16FHRENHEER
BERFEFAY RAHEZARBEED R
REFIMNE (Wzs) 518 -
RAREBEHABAERERNRRER NS
BaNETHBRRNIEEREREENR
HHESHEBEN AN BENBREZBIEL
EHBREEE  Q0UFE=FELER -
RSB EBNTECENER I
E ¥ 2024 F ML R BRI EIT AR - RRFEH
£2024F 6 A30H L/~ A AR FTAE AL BT 7
HRERIEE CRIE AT INA ) WK Z 5
HBREBNHTE - AEZSTBRNEM
BEMNE— W B2HEBRE T
B HRERMI T 2(e) BETER G B EZE) -

(5) The Corpora-te .segrnent's t(?tal assets and total liabilities included inter- 6) RENBHEELELABEEEREAAT
company elimination entries that occur across all segments of the B A5 5 SBEE A KA B S5 55 4% o
Company. -
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Segment Reporting (continued)

The following table sets forth a disaggregation of net sales by
brand for the six months ended June 30, 2025 and June 30,

BB (a0
TR FEZE 202596 A30 8 202446 A
30 A LB B IR RIE 5 K 85 & FFERA AT ¢

2024:
Six months ended June 30,
HZ6H30B1EAEA
(Expressed in millions of U.S. dollars) (AXBEZETZ5) 2025 2024
Net sales by brand: RS D R HEFEE
Samsonite B 854.1 903.8
TUMI TUMI 402.4 413.9
American Tourister American Tourister 264.6 307.4
Other® HAthm 140.5 143.4
Total net sales 1BIHE R R 1,661.7 1,768.5

Note

(1) “Other” includes certain other non-core brands that the Company owns,

such as Gregory, High Sierra, Kamiliant, Xtrem, Lipault, Hartmann,

Saxoline and Secret, as well as certain third-party brands.

The following table sets forth a disaggregation of net sales by
product category for the six months ended June 30, 2025 and

June 30, 2024:

=

(1) [HEfb] B¥EGregory » High Sierra »
Kamiliant * Xtrem * Lipault * Hartmann
Saxoline & SecretE & T HAEZ LK AR
mhE - ARETFE=FmE -

TR#EFEZE 202556 A30H 202456 A
30 A 1L/ A R E mAE B 8 0’0 iH & F RE
A -

Six months ended June 30,

HZ6H30HLIEAEA
(Expressed in millions of U.S. dollars) (XBEZETZ7) 2025 2024
Net sales by product category: RERBEREIDMIHE TR
Travel g ic3 1,060.3 1,160.8
Non-travel® Eiigul 601.4 607.7
Total net sales BIHE R R 1,661.7 1,768.5

Note

(1) The non-travel product category includes business and casual bags and

backpacks, accessories and other products.

The following table sets forth a disaggregation of net sales by
distribution channel for the six months ended June 30, 2025 and

June 30, 2024:

2
() EREERSNEERBE KBRS
8 EfREMER -

TR EE 202596 A30 8 202446 A
30 ANERESHRES DHEEFE
RAAN

Six months ended June 30,

BZE6H30H LKA

(Expressed in millions of U.S. dollars) (A B EZETZZ) 2025 2024
Net sales by distribution channel: BoHREE D MIHE TR

Wholesale® #rEEO 1,002.9 1,095.0
Direct-to-consumer (‘DTC"): BEEEREES ([DTC]) -

Retail TE 470.0 482.7

E-commerce ETFHE 188.7 190.8

Total DTC DTC#B%E 658.8 678.9

Total net sales 1BSHE R R 1,661.7 1,768.5

Note

(1) Includes licensing revenue of US$0.6 million and US$1.0 million for the
six months ended June 30, 2025 and 2024, respectively.

2

(1) P RIBEIEEZE 20254 %2024 6 A30H 1EX
AAM0.6EEXTRI.0BFBERTMEEIR
)\ o
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Seasonality of Operations

The Company’'s net sales are subject to moderate seasonal
fluctuations, due primarily to increased retail activity during the
summer travel season and holiday travel and gifting seasons.
Towards the end of spring and the beginning of summer, the
Company’s net sales tend to increase, reflecting the purchase
of travel-related products for the summer holidays. The period
from September to November typically also represents a period
of increased activity from wholesale buyers, as they increase
inventories ahead of the year-end holiday gifting season.
Furthermore, while wholesale activity typically slows down in
December, retail sales typically increase as a result of year-end
holiday-related travel and gift purchases.

The Company’'s working capital needs typically increase
throughout the Company’s second and third quarters as average
inventories increase to meet increased consumer demand. The
Company’s accounts receivable typically increases relative to its
net sales during these periods as wholesale channel customers
build their inventory in advance of the summer travel and
holiday gifting seasons.

Impairment Reversals

In accordance with IAS 36, Impairment of Assets ("IAS 367),
the Company is required to evaluate its intangible assets with
indefinite lives at least annually. The Company reviews the
carrying amounts of its intangible assets with indefinite lives to
determine whether there is any indication of impairment below
its carrying value (resulting in an impairment charge), or when
an event has occurred or circumstances change that would
result in the recoverable amount of intangible assets, excluding
goodwill, exceeding its net impaired carrying value (resulting
in an impairment reversal). The Company is also required to
perform a review for impairment indicators at the end of each
reporting period on its tangible and intangible assets with finite
useful lives. If there is any indication that an asset may be
impaired or there may be an impairment reversal, the Company
must estimate the recoverable amount of the asset or cash
generating unit ("CGU").

During the six months ended June 30, 2025, the Company
determined there were no triggering events that indicated that
its indefinite-lived intangible assets or other assets with finite
lives were impaired or required review for potential reversal of
previous impairments.

1H 2024 Impairment Reversals

Based on an evaluation of company-operated retail stores
for the six months ended June 30, 2024, the Company’s
management determined that the recoverable amount of
certain stores within its retail store fleet, each of which
represents an individual CGU, exceeded its corresponding net
impaired carrying value, resulting in the reversal during the six
months ended June 30, 2024, of certain non-cash impairment
charges that had previously been recorded during the year
ended December 31, 2020. For the six months ended June 30,
2024, the Company recognized a non-cash impairment reversal
related to lease right-of-use assets totaling US$5.1 million.
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Impairment Reversals (continued)

1H 2024 Impairment Reversals (Continued)

The following table sets forth a breakdown of the impairment
reversals for the six months ended June 30, 2024 (the “1H 2024
Impairment Reversals”). There were no impairment charges or
reversals for the six months ended June 30, 2025.

EAERE @

2024 F ¥ FFERE (@
TREFIEZE 202456 A30 B 17518 A B3R
ERE ([2024%F F R ERD ) B -
BE 202596 A30 8 (F <187 - BT
AREE P

Six Months Ended June 30,

(Expressed in millions of U.S. dollars) (KX EEZETZ5) HZ6A30HEAEA

Line item in unaudited
condensed consolidated

statements of income where B R B A BR Y
Impairment reversals impairment reversals are BMIATE AL A
recognized on: recorded: B R B 1 FEWEKRER 2025 2024
Lease right-of-use assets Impairment reversals HECRAEEE RERD - (5.1

Total impairment reversals BB 485

= (5.1)

Expenses related to lease right-of-use assets related to stores,
have historically been classified as distribution expenses on the
unaudited condensed consolidated statements of income using
the function of expense presentation method for the affected
assets.

The 1H 2024 Impairment Reversals of US$5.1 million were
recorded in the Company’'s unaudited condensed consolidated
statements of income in the line item “Impairment reversals”
(see also note 17 Leases for further discussion).

Property, Plant and Equipment

For the six months ended June 30, 2025 and June 30, 2024, the
cost of additions to property, plant and equipment was US$27.7
million and US$39.1 million, respectively. Depreciation expense
for the six months ended June 30, 2025 and June 30, 2024
amounted to US$30.9 million and US$24.1 million, respectively.
Of these amounts, US$5.0 million and US$3.7 million was
included in cost of sales during the six months ended June
30, 2025 and June 30, 2024, respectively. Remaining amounts
were presented in distribution expenses and general and
administrative expenses.

In accordance with IAS 36, the Company is required to evaluate
its CGUs for potential impairment whenever events or changes
in circumstance indicate that their carrying amount might
not be recoverable. If there are changes in circumstance
that indicate that the recoverable amount of an asset or CGU
exceeds the net impaired carrying value, an impairment
reversal would be recognized, where applicable.

During the six months ended June 30, 2025 and June 30, 2024,
the Company determined there were no triggering events that
indicated that its property, plant and equipment, including
leasehold improvements, were impaired.

Capital Commitments

Capital commitments outstanding as of June 30, 2025 and
December 31, 2024 were US$12.2 million and US$15.5 million,
respectively, which were not recognized as liabilities in the
consolidated statements of financial position as they have not
met the recognition criteria.
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Goodwill and Other Intangible Assets
Amortization expense related to intangible assets for the six
months ended June 30, 2025 and June 30, 2024 amounted
to US$10.2 million and US$10.2 million, respectively, which
was included within distribution expenses on the unaudited
condensed consolidated statements of income.

In accordance with IAS 36, the Company is required to evaluate
its intangible assets with indefinite lives at least annually.
The Company reviews the carrying amounts of its intangible
assets with indefinite lives to determine whether there is any
indication of impairment below its carrying value (resulting
in an impairment charge), or when an event has occurred or
circumstances change that would result in the recoverable
amount of intangible assets, excluding goodwill, exceeding
its net impaired carrying value (resulting in an impairment
reversal). The Company is also required to perform a review for
impairment indicators at the end of each reporting period on its
tangible and intangible assets with finite useful lives. If there
is any indication that an asset may be impaired or there may
be an impairment reversal, the Company must estimate the
recoverable amount of the asset or CGU.

During the six months ended June 30, 2025 and June 30, 2024,
the Company determined there were no triggering events that
indicated that its goodwill and other intangible assets were
impaired.

Inventories
Inventories consisted of the following:

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (XBEEZETZ3) 202556 H30H 2024F12 A31H
Raw materials R 30.5 31.0
Work in process pea-I A 2.7
Finished goods S ah 663.3 617.6
Total inventories wiFE 698.2 651.4

The amounts above as of June 30, 2025 and December 31, 2024
include inventories carried at net realizable value (estimated
selling price in the ordinary course of business less the
estimated cost of completion and the estimated costs necessary
to perform the sale) of US$75.5 million and US$63.9 million,
respectively. For the six months ended June 30, 2025 and June
30, 2024, the write-down of inventories to net realizable value
amounted to US$33.4 million and US$32.6 million, respectively.
For the six months ended June 30, 2025 and June 30, 2024, the
reversal of previously recognized write-downs amounted to
US$3.7 million and US$3.5 million, respectively.
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10.

(a)

(b)

11.

Trade and Other Receivables

Trade and other receivables are presented net of related
allowances for credit losses of US$24.0 million and
US$21.4 million as of June 30, 2025 and December 31, 2024,
respectively.

Aging Analysis

Included in trade and other receivables are trade receivables
(net of allowance for credit losses) of US$313.7 million and
US$313.4 million as of June 30, 2025 and December 31, 2024,
respectively, with the following aging analysis by the due date
of the respective invoice:

10. EWIRR K E WA
P B 5 8 KO R A T £ PR S
BAERRER 2 - EABREREER
20256 H30H &% 202412 A31BH R &
24 0EMETLR2 AEHET o

(@) RRERDHT
202556 A30H 20245 12A31H * &
YRR (B NER(EREIREE) 2 51/5313.7
BEETMIIBLASET Bt ABKER
RN E MR - HRgERIMENK
BRI -

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (ABEZETZ2) 202568300 2024F 12 A31H
Current BNER 262.5 260.7
0 - 30 days past due BE0ZE30H 32.1 37.6
Greater than 30 days past due BERER B30 H 19.1 15.1
Total trade receivables, net of allowance FEURBR TR 4258 (FOBR#EHE) 313.7 313.4

Credit terms are granted based on the credit worthiness of
individual customers.

Impairment of Trade Receivables

Impairment losses in respect of trade receivables are recorded
when credit losses are expected to occur. The Company does
not hold any collateral over these balances.

The movements in the allowance for credit losses during the
periods were as follows:

FEEHRREENZFHEEMIRL

(b) EWERRARE
B B R R B E S B R A EE A
BRI - ARRALARZSRBIAE
AR -

HAERERREZSHNT

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (ABEZETZ2) 202568308 2024F 12 A31H

As of January 1 ®1A1R 21.4 24.6

Impairment loss recognized BRI EE A 353 2.8

Impairment loss written back or off B [ s i SR B 5 18 (0.7) (6.0)

As of the end of the period® RERRO 24.0 21.4
Note R

(1) The movements in the allowance for credit losses as of June 30, 2025
and December 31, 2024 related to the period from January 1, 2025
through June 30, 2025 and January 1, 2024 through December 31, 2024,
respectively.

Cash and Cash Equivalents

(1) 7202546 A30H & 20244% 128318 =7
BB E S H B 5202591 818 E20254
6 30 B ) 202441 A1 B E2024412 B
31 BHREMEE -

1. RERREEEY

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (ABEZTZ5) 202546 A30H 202451278318
Bank balances RITHEEA 655.4 658.5
Overnight sweep accounts and deposits BRRBRS RFR 13.7 17.9
Total cash and cash equivalents Re kR EEYER 669.1 676.3

Cash and cash equivalents are comprised of bank balances
and deposits and are generally denominated in the functional
currency of the respective Company entities. There were no
restrictions on the use of any of the Company’'s cash or cash
equivalents as of June 30, 2025 and December 31, 2024.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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(a)
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Earnings Per Share and Share Capital 12.

Basic Earnings per Share (a)
The calculation of basic earnings per share is based on the
profit attributable to the equity holders of the Company for the

six months ended June 30, 2025 and June 30, 2024:

FREN R KA

BREXER

#HZ2025% 6 H30H %2024 6 A30H LE/X
B8 - SREABHLREARARERS
BRI -

Six months ended June 30,

HZE6A30HLENEAR
2024

(Expressed in millions of U.S. dollars, except (ABEZETLZES - RIG K (As Adjusted)”
share and per share data) FREIRBII) 2025 (fERE)™
Issued ordinary shares at January 1 MTATEB#ITERR 1,399,607,499 1,449,692,210
Weighted-average impact of share award schemes HPIAR {7 2@ 51 &I & A7 [l i

and share repurchases during the period BN R 2 (10,830,906) 6,733,431
Weighted-average number of ordinary shares at %6 F30 B &9 & I A S 15 81

June 30 1,388,776,593 1,456,425,641
Profit attributable to the equity holders ARAEFE A A E(R & A 118.2 169.4
Basic earnings per share FRREARZBHNO

(Expressed in U.S. dollars per share) (A EZRZET23) 0.085 0.116

Note T

(1) Effective since the third quarter of 2024, the Company voluntarily made a
change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated
with the non-controlling interests in certain of its majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2024 has
been adjusted. All other financial statement captions for the six months
ended June 30, 2024, in this table that have not been identified with this
footnote were not impacted by this policy change. See note 2(e) Voluntary
Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in
accounting policy.

Diluted Earnings per Share (b)
Diluted earnings per share is calculated by adjusting the
weighted-average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares:

(1) ARREEYHEBERERNAREA KB
S THERRMIEEREREENR
THHESREEN AN BENBEZBIEL
SHBERE  B0UFE=ZFEREY -
RS BERBHNTECEYER 1
E ¥ 2024 FM LR EARMETT AR - RERFH
F2024F 6 A308 1L A A KT A E B 75
HRERIEE CRIE AR INA ) WK Z 5
HBREBNHTE - FEZSTBROEM
BENE— W B2HERRE R
SRR 2(e) BT BURM B FEZE) ©
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Six months ended June 30,

BZE6H30HLLAEA
2024

(Expressed in millions of U.S. dollars, except (AXBEZEETZ  RIHR (As Adjusted)”
share and per share data) FREERRS) 2025 (gE)
Weighted-average number of ordinary shares BAARE@AR (2A) U158

(basic) at the end of the period 1,388,776,593 1,456,425,641
Effect of dilutive potential ordinary shares AEEETERNTE 7,081,376 15,965,474
Weighted-average number of shares for the AR B A 35 2K

period 1,395,857,969 1,472,391,115
Profit attributable to the equity holders® Bt Rs B ARG A0 118.2 169.4
Diluted earnings per share(” BREERAO

(Expressed in U.S. dollars per share) (ABRZETZZ]) 0.085 0.115

Note i

(1) Effective since the third quarter of 2024, the Company voluntarily made a
change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated
with the non-controlling interests in certain of its majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2024 has
been adjusted. All other financial statement captions for the six months
ended June 30, 2024, in this table that have not been identified with this
footnote were not impacted by this policy change. See note 2(e) Voluntary
Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in
accounting policy.
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12.
(b)

(c)

(d)

Earnings Per Share and Share Capital (continued)
Diluted Earnings per Share (Continued)

At June 30, 2025 and June 30, 2024, 66,203,494 and 19,844,944
unvested share awards, respectively, were excluded from the
diluted weighted-average number of ordinary shares calculation
because their effect would have been anti-dilutive.

Dividends and Distributions

On March 13, 2025, the Company’s Board recommended that a
cash dividend (the “Dividend”) in the amount of US$150.0 million
be made to the Company’s shareholders. The shareholders
approved the Dividend on June 3, 2025, at the Company’'s
annual general meeting. The Dividend in the aggregate amount
of US$150.0 million, or approximately US$0.1085 per share
(before tax) or approximately US$0.0922 per share (after tax),
based on the number of shares outstanding as of the record
date of the Dividend on June 11, 2025 (excluding treasury
shares), was paid to the Company’s shareholders on July 15,
2025, net of applicable Luxembourg withholding tax. The rate of
Luxembourg withholding tax applied to the Dividend was 15%.

On March 13, 2024, the Company’s Board recommended that a
cash distribution in the amount of US$150.0 million be made to
the Company’s shareholders. The shareholders approved this
distribution on June 6, 2024, at the Company’s annual general
meeting and the distribution in the amount of approximately
US$0.1026 per share (before tax) was paid on July 16, 2024.
No other dividends or distributions to equity holders have been
declared or paid subsequent thereto.

Dividend payments to non-controlling interests amounted to
US$11.7 million and US$11.1 million during the six months
ended June 30, 2025 and June 30, 2024, respectively.

Share Capital

During the six months ended June 30, 2025, the Company issued
(i) 147,384 ordinary shares at a weighted-average exercise
price of HK$16.23 per share in connection with the exercise of
vested share options that were granted under the Company’s
2012 Share Award Scheme and (ii) 1,678,610 ordinary shares
upon the vesting of time-based restricted share awards that
were awarded under the Company’s 2022 Share Award Scheme
(each share award scheme is defined in note 14(b) Share-based
Payment Arrangements).

12.

(b)

(c)

(d)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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Earnings Per Share and Share Capital (continued)
Share Capital (Continued)

In August 2024, the Company began repurchasing its shares
under its share buyback program. For the six months ended
June 30, 2025, the Company repurchased 16,690,800 shares
at a weighted-average repurchase price of HK$19.97 from its
existing shareholders and the total cash outflow associated
with these repurchased shares amounted to US$42.9 million.
The shares purchased are held in treasury. The Company has
no current plans to utilize the treasury shares, but the treasury
shares may be used in connection with share issuances
approved by the Company’'s shareholders from time to time,
including without limitation in connection with satisfying awards
under its 2012 Share Award Scheme or its 2022 Share Award
Scheme. In addition, with shareholder approval, the Company
can also cancel the shares held in treasury. There were no
sales or redemptions of the Company's listed securities
(including sale of treasury shares) by the Company or any of its
subsidiaries for the six months ended June 30, 2025. During the
six months ended June 30, 2025, the Company completed its
US$200 million share buyback program.

During the six months ended June 30, 2024, the Company
issued (i) 11,607,249 ordinary shares at a weighted-average
exercise price of HK$21.02 per share in connection with the
exercise of vested share options that were granted under the
Company’s 2012 Share Award Scheme and (ii) 876,192 ordinary
shares upon the vesting of time-based restricted share awards
that were awarded under the Company’'s 2022 Share Award
Scheme. There were no other movements in the share capital
of the Company during the six months ended June 30, 2024.

Loans and Borrowings

Non-current Obligations
The Company’s debt and obligations were as follows:

12.
(d)

13.
(a)

BREFNERA @

BR AN ()

R2024F8 A - ANARRIZE IR (D EIFEET S
Pt EBEE AR (D - E = 202546 A30H 1E/N
BA - ARRAINETFHEEE19.978T
M3R A IR @B 16,690,800 & AR » 3%
ZHEROHAEBNRESRLEREALL2IEE
FETT o FTEBEROIBIEREFRG - AR 78 Al
WiETEIBAZSETRG « ERIBLAAR]
BENEHENRDETERETRG
BIEERRRAEEEE2012F KD ER
FT 81302022 F R D SEEN T8I T RO 42 ED - 1t
G+ KA R IRAIFERR R LA T AE S B R ETT
Bfn - BZE 202556 A30B LA A » AR
A) sk E AT AT FT B A Bt 4 HH &S sl B KA R
THES(BEHEETERD) - #ZE2025
F6A30BIENEA - ARRIEFEKFE200
BEELZBGEERE -

HE2024F 6 A30B IENEA - AAF()
BMARR2012F D EEEFT I H T E H A
EREEREETEmMEINETSTER
FRE21.0278 TTEE1T 11,607,249 % 5@ A%
B (i) AR 72022 F i {7 BBt 88 T~ %
L A B P 88 52 PR B AR 19 SR D SR B 1R B 1T
876,192f% & @A - H = 2024%F 6 4308 1
ANEA - AR R IRA EE S -

BERRKERK
FRBEH
ARFREHLT -

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (XBEZETLZ5) 2025 6H30H 2024F12A31H
Term Loan A Facility ATE RS K Ehim 760.0 770.0
Revolving Credit Facility BIREERIA 100.0 100.0
2023 Senior Credit Facilities 2023 FBEEERB 860.0 870.0
2024 Term Loan B Facility 2024FBE SIS AR 495.0 497.5
Total Senior Credit Facilities BEEERIBATE 1,355.0 1,367.5
Senior Notes BEZEO 412.5 362.4
Other borrowings and obligations HihE R R ER 63.4 49.0
Total loans and borrowings ERREREEE 1,830.9 1,778.9
Less deferred financing costs LI S b B AR (6.7) (7.9)
Total loans and borrowings less deferred BERRERAETRMIE T fh & KA
financing costs 1,824.2 1,771.0
Less current loans and borrowings® BmENE R R AR (520.9) (84.0)
Non-current loans and borrowings JEmBE R MG R 1,303.3 1,687.0
Notes e
(1) The value of the Senior Notes, when translated from euros into U.S. (1) BEEEAZEHBTREAZE LK  EEERE

dollars, will change relative to the fluctuation in the exchange rate
between the euro and U.S. dollar at stated points in time.

(2) See note 13(b) Loans and Borrowings - Current Loans and Borrowings
to the condensed consolidated interim financial statements for further

discussion.
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13.
(a)

Loans and Borrowings (continued)

Non-current Obligations (Continued

Senior Credit Facilities

On June 21, 2023, the Company and certain of its direct and
indirect wholly-owned subsidiaries entered into the Second
Amended and Restated Credit Agreement (the “2023 Credit
Agreement”), which provided for (i) a US$800.0 million senior
secured term loan A facility (the “Term Loan A Facility”), (ii)
a US$600.0 million senior secured term loan B facility (the
“2023 Term Loan B Facility”) and (iii) a US$850.0 million
revolving credit facility (the “Revolving Credit Facility”). The
credit facilities provided under the 2023 Credit Agreement are
referred to herein as the “2023 Senior Credit Facilities.”

On April 12, 2024 (the “2024 Refinancing Date”), the Company
and certain of its direct and indirect wholly-owned subsidiaries
entered into an amendment to the 2023 Credit Agreement (as
amended, the “Senior Credit Agreement”) to derecognize the
2023 Term Loan B Facility and enter into a US$500.0 million
senior secured term loan B facility (the “2024 Term Loan
B Facility”). The credit facilities provided under the Senior
Credit Agreement are referred to herein as the “Senior Credit
Facilities”.

On the 2024 Refinancing Date, the Company borrowed US$100.0
million under the Revolving Credit Facility and used the
proceeds of such borrowing and the proceeds from the 2024
Term Loan B Facility to repay in full and derecognize the entire
principal amount of its outstanding borrowings under the 2023
Term Loan B Facility, plus payment of transaction expenses.

As of June 30, 2025, the Company had outstanding borrowings
of US$760.0 million, US$495.0 million, and US$100.0 million
under the Term Loan A Facility, the 2024 Term Loan B Facility,
and the Revolving Credit Facility, respectively. As of December
31, 2024, the Company had outstanding borrowings of US$770.0
million, US$497.5 million, and US$100.0 million under the
Term Loan A Facility, the 2024 Term Loan B Facility, and the
Revolving Credit Facility, respectively.

Interest Rate

Interest on borrowings under the Term Loan A Facility and the
Revolving Credit Facility is based on the Secured Overnight
Financing Rate ("SOFR"), with a SOFR floor of 0%, plus a 10
basis-point credit spread adjustment, plus an applicable margin
that can vary and is based on the lower rate derived from
either a first lien net leverage ratio or the Company’s corporate
ratings.

The interest rate payable on borrowings under the 2024 Term
Loan B Facility is based on SOFR, with a SOFR floor of 0.50%,
plus 2.00% per annum (or a base rate plus 1.00% per annum).

As the Senior Credit Facilities have floating interest rates,
the Company calculates interest expense based on the actual
benchmark interest rate plus the applicable margin that was in
effect for the relevant period.

13.

(a)

ERRER @

FEREER (&)

BEEERB

R2023F 6 A21H  ARRIHEEZTEHER
M2 EMB ARG E RS REDL
EEHZE ([2023F5EWH=]) - H5t()—
E 580008 BETMELHIEFATH
EXad ((ATHERRBL « () —EA/%
600.0 8 BETTME LG EFBE HE KR
B ([2023FBEAMERRB ) (i) —£ 4
HB850.0 B BETNBIREERB ([1BRE
ERim ) (EE AT - RIB2023F 5 E %
RENEERBEARFEA2023FE 5%
=E @] -

MW2024F 48128 ([2024FBFEH
H]) ARRHEEETEERHEZZEHE
AAEIFIM 2023 F (= E R ZEMER] (AT -
[BEEEWRE])  ARIEHER20235BE
HEZRENE  YFI v —2AH500.058%
TTHEL B IFBTEHE S AL® ([2024FB
TEHERRBE]) - BAEEREE MeEn
FERBEANYEEELEERME] -

MR2020FBREBH  ARFANBEREE
BEIE TMEA100.0 BT » WASZER
FT{SRIE 2 2024 B E I E AR EIBATS K
1B AREBEEYL R IR 2023 FBEH
EREBIA TN EBAERERRE R
R5ER -

R2025F 6 A30H @ NARIRAT HHE KBt
#2024 FBEHENBBREREERR
BTHREEERD B AT60.0EEET
4950 B EXTK100.0EEX7T ° H2024
F12H318 * ARARATHERESE -
2024 FBEHERABAMEREERBAET
RREBERDRIATI00EEERTT « 497.5
BEXTKI00.08EET °

kS

ATE BRI BB R (R AR T 3R
FE D ERERBRMEFE ([SOFR)) 8
% - HHRSOFRTIRA0% + BH110ERE
MERBERE  URTZHEREE R
REE—BEEFRSL ERARTMNCE
SR EFTRMRIE OARIES B%) B -

2024 F BEHE SR A B IE T 5 XA FE S A
KTy ENRSOFRET * EHRSOFRTRA
0.50% ' BINFEFIE2.00% (SHEEREF
DIEFIZE1.00%) ©

HRNELEEERBAGFHNE  ARFR
BREREEN X ENARBEREA M ER
SEFENSHAX -

Samsonite Group S.A. Interim Report 2025 95

FIAEBEEARAR 2025 FHHERE



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RAE

13.
(a)

96

FaT RS PP BRI

Loans and Borrowings (continued

Non-current Obligations (continued)

Senior Credit Facilities (Continued)

Amortization and Final Maturity

The Term Loan A Facility requires scheduled quarterly
payments with an annual amortization of 2.5% of the original
principal amount of the loans thereunder during each of
the first and second years, with a step-up to 5.0% annual
amortization during each of the third and fourth years and 7.5%
annual amortization during the fifth year, with the balance due
and payable on the maturity date for the Term Loan A Facility.
There is no scheduled amortization of any principal amounts
outstanding under the Revolving Credit Facility. The balance
then outstanding under the Term Loan A Facility and the
Revolving Credit Facility will be due and payable on June 21,
2028.

If (i) on the date that is 91 days prior to the maturity date of the
Senior Notes (as defined below), more than €150.0 million in
aggregate principal amount of the Senior Notes has not been
repaid and/or refinanced with indebtedness having a maturity
date at least 90 days later than the then-stated maturity date of
the Term Loan A Facility and the Revolving Credit Facility and
the total net leverage ratio of the Company and its restricted
subsidiaries on such date is greater than 3.00:1.00 or (ii) on
the date that is 90 days prior to the maturity date of the Senior
Notes, more than US$150 million in aggregate principal amount
of the loans outstanding under the 2024 Term Loan B Facility
have matured pursuant to the Term Loan B Maturity Springer
(as defined below), then the maturity date with respect to the
Term Loan A Facility and the Revolving Credit Facility will
spring to a date that is 90 days prior to the maturity date of the
Senior Notes.

The 2024 Term Loan B Facility requires scheduled quarterly
payments equal to 0.25% of the original principal amount of the
loans under the 2024 Term Loan B Facility, with the balance
due and payable on June 21, 2030.

If (i) on the date that is 91 days prior to the maturity date of
Senior Notes, more than €150.0 million in aggregate principal
amount of the Senior Notes has not been repaid and/or
refinanced with indebtedness having a maturity date at least 90
days later than the then-stated maturity date of the 2024 Term
Loan B Facility and after giving effect to a refinancing of the
Senior Notes, the Company and its restricted subsidiaries have
liquidity of less than US$350 million during the period from
the 91st day prior to the maturity date applicable to the Senior
Notes until the maturity date applicable to the Senior Notes, the
maturity date with respect to the 2024 Term Loan B Facility will
spring to the date that is 90 days prior to the maturity date of
the Senior Notes (such circumstances resulting in such earlier
maturity date being the “Term Loan B Maturity Springer”).
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13.

(a)

Loans and Borrowings (continued)

Non-current Obligations (continued)

Senior Credit Facilities (Continued)

Guarantees and Security

The obligations of the borrowers under the Senior Credit
Facilities are unconditionally guaranteed by the Company
and certain of the Company’s existing direct or indirect
wholly-owned material restricted subsidiaries organized in
Luxembourg, Belgium, Canada, Hong Kong, Hungary, Mexico,
the United States and Singapore, and are required to be
guaranteed by certain future direct or indirect wholly-owned
material restricted subsidiaries organized in such jurisdictions
(except Singapore) (the “Credit Facility Guarantors”). All
obligations under the Senior Credit Facilities, and the
guarantees of those obligations, are secured, subject to certain
exceptions, by substantially all of the assets of the borrowers
and the Credit Facility Guarantors (including the Shared
Collateral (as defined below)).

Certain Covenants and Events of Default

The Senior Credit Facilities contain a number of customary
negative covenants that, among other things and subject to
certain exceptions, may restrict the ability of the Company
and that of its restricted subsidiaries to: (i) incur additional
indebtedness; (ii) pay dividends or distributions on its capital
stock or redeem, repurchase or retire its capital stock or
its other indebtedness; (iii) make investments, loans and
acquisitions; (iv) engage in transactions with its affiliates;
(v) sell assets, including capital stock of its subsidiaries; (vi)
consolidate or merge; (vii) materially alter the business it
conducts; (viii) incur liens; and (ix) prepay or amend any junior
debt or subordinated debt.

In addition, the Senior Credit Agreement requires the Company
to meet certain quarterly financial covenants. The Company
is required to maintain (i) a pro forma total net leverage ratio
(as defined in the Senior Credit Agreement) of not greater than
4.50:1.00, subject to certain exceptions, and (ii) a pro forma
consolidated cash interest coverage ratio (as defined in the
Senior Credit Agreement) of not less than 3.00:1.00 (collectively,
the “Financial Covenants”). The Financial Covenants only
apply for the benefit of the lenders under the Term Loan A
Facility and the Revolving Credit Facility. The Company was in
compliance with the Financial Covenants for the test period
ended on June 30, 2025. The Senior Credit Agreement also
contains certain customary representations and warranties,
affirmative covenants and provisions relating to events of
default (including upon a change of control).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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Loans and Borrowings (continued)

Non-current Obligations (Continued)

Deferred Financing Costs

Financing costs incurred in conjunction with borrowing and
amendments have been deferred and are being offset against
loans and borrowings. The deferred financing costs are being
amortized using the effective interest method over the life of
the Senior Credit Facilities and Senior Notes. Total deferred
financing costs included within total loans and borrowings
amounted to US$6.7 million and US$7.9 million as of June 30,
2025 and December 31, 2024, respectively.

The amortization of deferred financing costs, which is included
in interest expense, amounted to US$1.2 million and US$1.6
million for the six months ended June 30, 2025 and June 30,
2024, respectively.

During the six months ended June 30, 2024, the Company
incurred US$3.1 million of new financing costs in conjunction
with entering into the 2024 Term Loan B Facility and recorded
a non-cash charge in interest expense in the amount of US$9.5
million related to unamortized deferred financing costs which
were part of the net carrying value of the 2023 Term Loan B
Facility settled with the Senior Credit Agreement.

Interest Rate Swaps

The Company maintains interest rate swaps to hedge a portion
of its interest rate exposure under the floating-rate Senior
Credit Facilities by swapping certain U.S. dollar floating-rate
bank borrowings with fixed-rate agreements. On June 18, 2024,
the Company entered into new interest rate swap agreements
that became effective on August 30, 2024 and will terminate
on February 27, 2026 (the “2024 Swaps”). Under the 2024
Swaps, SOFR has been effectively fixed at approximately 4.6%
with respect to an amount equal to approximately 30% of the
principal amount of the Senior Credit Facilities as of June 30,
2025, which reduced a portion of the Company’s exposure to
interest rate increases. The 2024 Swaps have fixed payments
due monthly. The 2024 Swaps qualified as cash flow hedges. As
of June 30, 2025 and December 31, 2024, the 2024 Swaps were
marked-to-market, resulting in a net liability position to the
Company in the amount of US$1.5 million and US$2.2 million,
respectively, which was recorded as a liability with the effective
portion of the gain (loss) deferred to other comprehensive
income.

Samsonite Group S.A. Interim Report 2025
MABEBBRAR 2025 FhHiRE

13.

(a)

BERRER @

FEREER ()

ERERLE A
EREENBMERARETEREEAR I
WER G o EERE K ARMEL
FERARELZERNFHNRERFEE
BGH o 202596 A30H K% 2024412 A31
B BRRERBESFIRIEETERER AN
REE6TEBETRTIBEET

H 2202596 A30H %2024 6 30 H 1E/X
@A - & AF SR A EE A A 2N 72 55
DRAE12EEETLRICBEEET

HE2024F6 A30B 1ENEAR - A ABEIFET
372024 F BE HIE R BATE £ A K
RINEEET  WHAEHETERERKA
(BABEEERBEEEN2023FBEHE
FEVREREFEN D) RA SR Pk
BISEBETHIEESER -

F 2= 42 B

RARVEEFAETEF R pHEE TIZEE
TCERITEFEITA K= - UEHIZEE
EEERMBIETHBDFERER - 12024
F6A188  ANARIFIFTFIRi= %
E2024F8 A30H A » Wi 202642
R27B#1E (1202451251 ) - 1RIR20245F
H] - R202556 A30H @ SBAEERE
HASRERL0%HEEBLEMS - SOFR
FEBMEE AL 6% @ BT AR
AHE I MERE © 2024 Fi2 AT A
THREEFE © 2024 FEHAERIERE
SREBE I - N202556 A30H K% 20244
12A31H @ 2024 FiR BT ERTE © B
RAREEFAES A SEERTR228
BX70 - WARIIERRE - MERKE (&
18) o AREE Kb 2wk o



13.
(a)

Loans and Borrowings (continued)

Non-current Obligations (continued)

Senior Notes

As of June 30, 2025 and December 31, 2024, the Company’s
wholly-owned, indirect subsidiary Samsonite Finco S.a r.L. (the
“Issuer”) had outstanding €350.0 million aggregate principal
amount of its 3.500% senior notes due 2026 (the “Senior
Notes”) with a carrying amount of US$412.5 million and
US$362.4 million as of June 30, 2025 and December 31, 2024.
The Senior Notes will mature on May 15, 2026, bear interest at
a fixed rate of 3.500% per year and are guaranteed on a senior
subordinated basis by the Company and certain of its direct
or indirect wholly-owned subsidiaries (together, the “Senior
Notes Guarantors”). The Senior Notes are also secured by a
second-ranking pledge over the shares of the Issuer and a
second-ranking pledge over the Issuer’s rights in a proceeds
loan in respect of the proceeds of the offering of the Senior
Notes that the Issuer made to certain of the Company’s indirect
subsidiaries upon completion of the offering of the Senior
Notes (the “Shared Collateral”). The Shared Collateral also
secures the borrowings under the Senior Credit Agreement on
a first-ranking basis.

The indenture governing the Senior Notes (the “Indenture”)
contains a number of customary negative covenants that,
among other things and subject to certain exceptions, may
restrict the ability and that of the Company’s restricted
subsidiaries (including the Issuer) to: (i) incur or guarantee
additional indebtedness, (ii) make investments or other
restricted payments, (iii) create liens, (iv) sell assets and
subsidiary stock, (v) pay dividends or make other distributions
or repurchase or redeem the capital stock or subordinated debt
of the Company or its restricted subsidiaries, (vi) engage in
certain transactions with affiliates, (vii) enter into agreements
that restrict the payment of dividends by subsidiaries or the
repayment of inter-company loans and advances, (viii) engage in
mergers or consolidations and (ix) impair the security interests
in the Shared Collateral. The Indenture also contains certain
customary provisions relating to events of default.

Due to their maturity on May 15, 2026, the Senior Notes carrying
amount of US$412.5 million as of June 30, 2025 is included
in current loans and borrowings in the unaudited condensed
consolidated statements of financial position. The Senior
Notes carrying amount of US$362.4 million as of December 31,
2024 was included in loans and borrowings in the non-current
liabilities section in the consolidated statements of financial
position.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

13.
(b)
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Loans and Borrowings (continued

Current Loans and Borrowings

Current loans and borrowings represent current debt
obligations and were as follows:

13. ERRER @
(b) REBERFRMER

RERBDEBRERRERAT

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (A BEZETZEZ) 202546 A30H 2024F12A31H
Senior Notes BEEE 412.5 =
Current portion of long-term borrowings and REERREBHOENERL S
obligations 45.0 35.0
Other loans and borrowings HtERRER 63.4 49.0
Total current loans and borrowings MENE R R G RAEEE 520.9 84.0
Other Loans and Borrowings HihERRAER

Certain of the Company’'s consolidated subsidiaries maintain
credit lines and other loans with various third-party lenders in
the regions in which they operate. Other loans and borrowings
are generally variable-rate instruments denominated in the
functional currency of the borrowing entity. These credit
lines provide short-term financing and working capital for the
day-to-day business operations of certain Company entities,
including overdraft, bank guarantees, and trade finance
facilities. The majority of such credit lines are uncommitted
facilities. The total aggregate outstanding amount of other
loans and borrowings was US$63.4 million and US$49.0 million
as of June 30, 2025 and December 31, 2024, respectively.

The following represents the contractual maturity dates of
the Company’s loans and borrowings as of June 30, 2025 and
December 31, 2024:

RRBVETARANE R B S EAEHE
WEZEE=HERA L EEEEREME
o EhERRER—BAUERERENI
BEEMAENZETIA - ZEEREEEAR
ARAETEBNHEEEBLERERHNE
kEEES  BEEY  RITERRESR
Z o WEEEREABY AEAFNRE -
202546 A30H &% 2024412 A31H » H
B RERNBRED R A63LEEETR
49.0BEXETT -

TR AATN20255F6 A30H %2024
F12ANBMNERRERNEGLOEEA

June 30, 2025

December 31, 2024

(Expressed in millions of U.S. dollars) (A BEZETZ2) 20256 A30H 2024F12 A31H
On demand or within one year RERFIN—FR 520.9 84.0
After one year but within two years —FREREA 45.0 407.4
After two years but within five years MEERERER 1,265.0 815.0
More than five years HBimhE - 472.5
Total loans and borrowings BERREREE 1,830.9 1,778.9
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. = e ER
13. Loans and Borrowings (continueq) 13. ERRER@®
Reconciliation of Movements of Liabilities and Equity (c¢) BEREZSBHERMETBMEL
to Cash Flows Arising from Financing Activities ReERENBER
Liabilities Equity
a8 s
Non-
Loans and Lease Share controlling
borrowings® liabilities capital Reserves interests Total
(Expressed in millions of U.S. dollars) (X E&EZETZ5) BERRER? HESE ;&N f#fE FERER g
Balance at January 1, 2025 A2025F1 B1BH&E 1,773.7 551.9 14.6 1,461.6 68.8 3,870.6
Changes from financing cash flows: BEBREHRENEEH :
Payments on Senior Credit Facilities Bs{EEBEMR (12.5) - - - - (12.5)
Proceeds from other loans and H B R R AERFTS3IE
borrowings 12.6 - - - - 12.6
Principal payments on lease liabilities A& & EMHAE K - (79.8) - - - (79.8)
Proceeds from the exercise of share {7 MIEFTIS A
options - - 0.0 0.3 - 0.3
Purchase of treasury shares 85 B B - - = (42.9) = (42.9)
Dividend payments to non-controlling [AJF#ZE AR &5 IR 1< AR 2
interests - - - - (11.7) (11.7)
Total changes from financing MERSREZSBHAE
cash flows 0.1 (79.8) 0.0 (42.6) (11.7) (134.0)
The effect of changes in foreign Ex HittBBHTE
exchange rates/other 54.1 1471 - - - 201.2
Other changes: Hip 25 :
Liability-related E(EER
Interest expense on borrowings and &k RS A BN
lease liabilities BRI 48.7 18.4 - - - 67.0
Interest paid on borrowings and ER SR EN
lease liabilities B8 (48.8) (18.4) - - = (67.2)
Amortization of deferred financing i FIE 0 P AN 4
costs 1.2 - - - - 1.2
Total other changes Hih @ 4858 1.0 - - - - 1.0
Other movements in equity(™ HhpEz g0 - - 0.0 (4.4) 11.8 7.4
Balance at June 30, 2025 7420254 6 A 30 H K& &R 1,828.9 619.2 14.6 1,414.6 68.9 3,946.2
Notes T
(1) See unaudited condensed consolidated statements of changes in equity (1) BEEBRANZESHNE—FFHE  FLHAKRLEE
for further details on movements during the period. FIERRAREEER -
(2) Includes accrued interest which is included in trade and other payables (2) @%ﬁaﬁﬂﬂzv?é\Eﬁ%#/ﬂ%ﬁ“@ﬁ?ﬁ%ﬂ&ﬁﬁﬂ

in the condensed consolidated statements of financial position.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REBETEH ARSI RRM

A = Hxp
13. Loans and Borrowings (continued) 13. EXRERER@®
(c) Reconciliation of Movements of Liabilities and Equityto (c¢) BEREZRSBHEMETBMEL
Cash Flows Arising from Financing Activities (Continued) RERENH IR @
Liabilities Equity
BB s
Non-
Loans and Lease  Share controlling
borrowings® liabilities capital Reserves interests Total
(Expressed in millions of U.S. dollars) (X B#Z%ET275) ERkfER? HEERE [ i FEERiER= azE
Balance at January 1, 2024 R2024F1 A1 A& 1,810.7 489.0 14.5 1,436.5 66.7 3,817.5
Changes from financing cash flows: FMERESHENEH :
Proceeds from issuance of 2024 B172026 FBEHER
Term Loan B Facility RUBATS FE 500.0 - - - - 500.0
Settlement of 2023 Term Loan B #H2023FBTEHER
Facility R (595.5) - - . - (595.5)
Proceeds from Senior Credit Facilities {& 5t {5 & BB ATE 5UE 88.5 - - - - 88.5
Proceeds from other loans and Hh B R R ERFISRIE
borrowings 20.5 - - - - 20.5
Principal payments on lease liabilities T & & EH A S 5K - (70.1) - - = (70.1)
Payment of financing costs SR E KA 3.1) - - - - 3.1)
Proceeds from the exercise of TR FT IS 3R
share options - - 0.1 31.1 - 31.2
Dividend payments to non-controlling [f3F#2 A 28R (< A% B
interests - - - - (11.1) (11.1)
Total changes from financing MERSREZBEEHE
cash flows 104 (70.1) 0.1 311 (1.1 (39.6)
The effect of changes in foreign ER HiBEBHHTE
exchange rates/other (14.7) 99.6 = - - 84.9
Other changes: Hitt %5 :
Liability-related =Fi=vic)
Interest expense on borrowings and £ EHEEE BN
lease liabilities MERX 45.7 17.0 - - - 62.7
Interest paid on borrowings and EREEEEEN
lease liabilities BERFIE (45.8) (17.0) = = = (62.8)
Amortization of deferred financing AT A B AN 8
costs 1.6 - - - - 1.6
Non-cash charge to derecognize I ERIRIERLE R AN
deferred financing costs MRS EH 9.5 - - - - 9.5
Total other changes Hi S 5B 10.9 - - - - 10.9
Other movements in equity™ HitER B8 - - 0.0 (3.3 12.5 9.2
Balance at June 30, 2024 7R2024F 6 A30 A KA 1,817.4 518.6 14.6 1,464.2 68.1 3,882.9
Notes G2 2
(1) See unaudited condensed consolidated statements of changes in equity () ERBAZINE—SFHE  FLHRLE
for further details on movements during the period. SRR ARRZRR -
(2) Includes accrued interest which is included in trade and other payables (2) BEMALREHBRREPEMERRREMA
in the condensed consolidated statements of financial position. ERNRIEBEHEHE
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14.
(a)

(b)

Employee Benefits

Employee Benefits Expense

Employee benefits expense, which consists of payroll, bonuses,
pension plan expenses, share-based payments and other
benefits, amounted to US$261.1 million and US$259.4 million
for the six months ended June 30, 2025 and June 30, 2024,
respectively. Of these amounts, US$19.4 million and US$19.5
million were included in cost of sales for the six months ended
June 30, 2025 and June 30, 2024, respectively. The remaining
amounts were presented in distribution expenses and general
and administrative expenses.

Share-based compensation cost of US$4.5 million and US$7.3
million was recognized in the unaudited condensed consolidated
statements of income, with a corresponding increase in equity
reserves, for the six months ended June 30, 2025 and June 30,
2024, respectively.

Share-based Payment Arrangements

On September 14, 2012, the Company’s shareholders approved
the Share Award Scheme (as amended from time to time, the
“2012 Share Award Scheme”), which was valid for a term of 10
years from October 26, 2012 (being the adoption date under the
terms of the 2012 Share Award Scheme), until its expiration on
October 26, 2022. No further awards may be granted under the
2012 Share Award Scheme, but outstanding awards granted
thereunder prior to its expiration remain outstanding in
accordance with their terms.

On December 21, 2022, the Company’s shareholders approved a
new Share Award Scheme (as amended from time to time, the
“2022 Share Award Scheme”), which is valid for a term of 10
years from January 5, 2023 (being the adoption date under the
terms of the 2022 Share Award Scheme), until its expiration on
January 5, 2033.

The purpose of both the 2012 Share Award Scheme and the
2022 Share Award Scheme is to attract skilled and experienced
personnel, to incentivize them to remain with the Company
and to motivate them to strive for the future development
and expansion of the Company by providing them with the
opportunity to acquire equity interests in the Company. Awards
under both the 2012 Share Award Scheme and the 2022 Share
Award Scheme may take the form of either share options
or restricted share units ("RSUs”), which may be granted at
the discretion of the Remuneration Committee to executive
directors of the Company, managers employed or engaged by
the Company, and/or employees of the Company.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

14.
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)

Share Options

The Company may, from time to time, grant share options to
certain key management personnel and other employees of the
Company. The exercise price of share options is determined
at the time of grant by the Remuneration Committee in its
absolute discretion, but in any event shall not be less than the
higher of:

a) the closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange on the
date of grant;

b) the average closing price of the shares as stated in the
daily quotations sheets issued by the Stock Exchange for
the five business days immediately preceding the date of
grant; and

c) the nominal value of the shares.

The Company may, at its discretion, require a grantee to pay
a remittance of HK$1.00 (or such other amount in any other
currency as the Remuneration Committee may determine)
as consideration for the grant of an option at the time of
acceptance of an option grant.

The grant-date fair value of equity-settled share-based
payment awards granted to employees is recognized as an
employee expense, with a corresponding increase in equity
when such awards represent equity-settled awards, over the
period that the employees unconditionally become entitled to
the awards. The amount recognized as an expense is adjusted
to reflect the number of awards for which the related service
and non-market performance conditions are expected to be
met, such that the amount ultimately recognized as an expense
is based on the number of awards that meet the related
service and non-market performance conditions at the vesting
date. For equity-settled share-based payment awards with
market performance conditions or non-vesting conditions,
the grant-date fair value of the share-based payment is
measured to reflect such conditions and there is no true-up for
differences between expected and actual outcomes.
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14.
(b)

Employee Benefits (continued)

Share-based Payment Arrangements (Continued)

Share Options (Continued)

Holders of vested share options are entitled to buy newly issued
ordinary shares of the Company at a purchase price per share
equal to the exercise price of the options. The fair value of
services received in return for share options granted is based
on the fair value of share options granted measured using the
Black-Scholes valuation model. The fair value calculated for
share options is inherently subjective due to the assumptions
made and the limitations of the model utilized. Shares
underlying an award of share options that forfeit (“lapse”)
without the issuance of such shares upon the exercise of such
options may be available for future grant under the Share
Award Scheme.

Expected volatility is estimated taking into account the historic
average share price volatility. The expected cash distributions
are based on the Company’s history and expectation of cash
distribution payouts.

Particulars and movements of share options during the six
months ended June 30, 2025 and June 30, 2024 were as follows:
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Weighted-average

Number of options exercise price

BREHA IR EE

Outstanding at January 1, 2025 7202541 A1 8 MARITE 72,754,201 HK$21.52& T
Exercised during the period HMNTT6E (147,384) HK$16.237% T
Lapsed during the period AP (7,556,368) HK$23.75% T
Outstanding at June 30, 2025 720254 6 A 30 B M ARTTE 65,050,449 HK$21.2838 7T
Exercisable at June 30, 2025 7202546 A30 A AT{T{E 61,449,993 HK$21.47% T

Weighted-average

Number of options exercise price

BEHA IRETITIEE

Outstanding at January 1, 2024 7202451 B 1B MARITE 85,349,278 HK$21.5074 7T
Exercised during the period AT (11,607,249) HK$21.02/8 7T
Lapsed during the period BARIZR K (219,988) HK$25.04 47T
Canceled during the period B 3H (471,320) HK$22.827 7T
Outstanding at June 30, 2024 14202448 6 A30 A KT 73,050,721 HK$21.5538 7t
Exercisable at June 30, 2024 120245 6 430 B AJ17{# 58,704,106 HK$22.44 77T

At June 30, 2025, the range of exercise prices for outstanding
share options was HK$15.18 to HK$31.10 with a weighted
average contractual life of 4.5 years. At June 30, 2024, the
range of exercise prices for outstanding share options was
HK$15.18 to HK$31.10 with a weighted average contractual life
of 5.0 years.

7202546 A30H « MARITEBRENITE
BN F15.188TE31.10/8 T © INEFHE
WHA AL 54 o 202456 A308 » HATT
FRERAERNITEBN T15.18F L =31.1075
T MAEFE K HRAS.04F o
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units

The Company may, from time to time, grant RSUs, including
time-based RSUs ("TRSUs”) and performance-based RSUs
("PRSUs"), to certain key management personnel and other
employees of the Company. The vesting of the RSUs is
generally subject to the continuing employment of the grantee
and, in the case of PRSUs, to the Company’s achievement
of pre-established performance goals. The closing market
price of the Company’s shares on the date of grant is used
to determine the grant date fair value. The Company has
historically granted PRSUs with either (a) market-based
performance conditions or (b) non-market-based performance
conditions. Where the performance-based award incorporates a
market-based performance condition, the grant-date fair value
of such award is determined using a Monte Carlo simulation.
These fair values are recognized as expense over the requisite
service period, net of estimated forfeitures, based on expected
attainment of pre-established performance goals for PRSUs
with market-based performance conditions, or the passage of
time for TRSUs. For awards with market-based performance
conditions, the expense is recognized over the requisite service
period with no adjustment to the expense recognized for actual
achievement. For awards with non-market-based performance
conditions, the expense is recognized over the requisite service
period with an adjustment to the total expense recognized for
actual shares vested. Actual distributed shares are calculated
upon the conclusion of the service and performance periods.

No amount is payable to the Company for the grant or
acceptance of RSU awards or at the time of vesting of the RSU
awards.

RSU awards, including TRSUs and PRSUs, were granted during
the six months ended June 30, 2025 and June 30, 2024 and are
discussed further below.
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units (Continued)

Time-based Restricted Share Units

TRSUs granted by the Company are subject to pro rata vesting
over a three-year period, with one-third of such TRSUs vesting
on each anniversary of the date of the grant, generally subject
to the grantee continuing to be employed by, or continuing to
provide services to, the Company on the applicable vesting
date. Expense for TRSUs is based on the closing market price
of the Company’s shares on the date of grant, discounted by
the present value of expected future dividends or other cash
distributions to shareholders, and is recognized ratably over
the vesting period, net of expected forfeitures.

On June 12, 2025, the Company awarded TRSUs with respect
to 4,247,499 shares to the executive director and certain key
employees of the Company.

A summary of TRSU activity during the six months ended June
30, 2025 and June 30, 2024 was as follows:

14.
(b)

EETH

AR X A4 2 HE ()

3% PR I B 10 BE A (%)

B [ #1242 BRI iR 19 BB {z

AR EE S R e SR AR BT - /B
REEHENELLHIRES - =52 —#
SRS T 420400 0L 4R £ BE AP SR 1 B
AERABE - HEEA—RENERRE R
BB R R S IFE R AR AR AR
7 o BSR40 T IR 4R ) B AL AR X IR A A
TR AT A s B E - AR
SHRAORN T AR MR 8 K E B S 5 IR
BE TR BB BP0 (48 TS 2 M
B P 420 600 PR R RS2 18 ) 2L DIRE SR o

R2025F6 4128 » AR RAARFRITE
ERAETZOMEBRE S K 4L,247,6499 R AR
13 HO B FE 88 S PR I AR 1D BT ©

A 220256 A30 8 & 2024F 6 A30H IE7~
AR - B SRR B 0SB
mF -

Weighted-average
fair value per TRSU

Number of TRSUs iy ) 34 89 32 PR )

By 8 42 £ 52 PR /61 BUNER

RBENLHE KRG InEFE A REE

Outstanding at January 1, 2025 7202541 A1 8 MAKRTE 4,225,779 HK$21.71% T

Granted during the period i lapds] 4,247,499 HK$12.883& T
Vested and converted to ordinary shares N E KSR R TR

during the period (1,678,610) HK$22.1038 T

Outstanding at June 30, 2025 720254 6 A 30 B M ARTTE 6,794,668 HK$16.0978 7T

Weighted-average
fair value per TRSU

Number of TRSUs IR 2R

iy [ 0 609 22 R il BRI ER

&1 Bz 8 B AR 1D IEFHAREE

Outstanding at January 1, 2024 20241 B 1 B #RITEE 2,628,576 HK$20.897 7T

Granted during the period i lapsds] 2,407,254 HK$22.54 77T
Vested and converted to ordinary shares HANFE KSR AT RR

during the period (876,192) HK$21.60/8 7T

Outstanding at June 30, 2024 720244 6 B30 B M ARTTE 4,159,638 HK$21.6978 7T
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units (Continued)

Performance-based Restricted Share Units

PRSUs vest in full on the third anniversary of the date of grant,
generally subject to the grantee continuing to be employed
by, or continuing to provide services to, the Company on the
vesting date, and only to the extent certain pre-established
performance targets are met. Expense related to PRSUs with
non-market-based performance conditions is recognized
ratably over the performance period, net of estimated
forfeitures, based on the probability of attainment of the
related performance targets. The potential number of shares
that may be issued upon vesting of the PRSUs ranges from 0%
of the target number of shares subject to the PRSUs, if the
minimum level of performance is not attained, to up to 200% of
the target number of shares subject to the PRSUs, if the level
of performance is at or above the predetermined maximum
achievement level. For any PRSUs granted with market-based
performance conditions, the expense is recognized over the
vesting period based on the fair value as determined on the
grant date utilizing a Monte Carlo simulation.

On June 12, 2025, the Company granted PRSUs to the executive
director and certain key employees of the Company with respect
to a target number of 4,247,499 shares, assuming target-level
achievement of the performance conditions applicable to the
PRSU grants. Such PRSUs will cliff vest on June 12, 2028 based
on the achievement of pre-established performance goals
determined by reference to the Company’s annual long-term
incentive plan ("LTIP") adjusted EBITDA ("LTIP adjusted
EBITDA") growth rate targets set at the time of the grant, which
growth rate targets are expressed on a constant currency basis
compared to the previous year.

For purposes of the PRSUs granted on June 12, 2025, LTIP
adjusted EBITDA is defined as the Company’'s consolidated
earnings before interest, taxes, depreciation and amortization
of intangible assets, as adjusted to eliminate the effect of
a number of costs, charges and credits and certain other
non-cash charges. LTIP adjusted EBITDA includes the lease
interest and amortization expense under IFRS 16 to account
for operational rent expenses and excludes annual cash bonus
expenses and cash long-term-incentive award expenses.

Samsonite Group S.A. Interim Report 2025
MABEBBRAR 2025 FhHiRE

14. EEEF =

(b)

AR 32 2 8 ()
ZRERDERL (2

FEMA I Z IRFIR D E

B AR R B ENE THERER
BRERR  HerXXHBANE=(@RFA
EHERE - ARA—RANEE B DIHE
RERARRRFER AR BRERE o M
B FEE NN TR HO 4B R M A O 4B 2 8 S PR A
P £ B8 (02 e 48 8 ) S AR AR AR ) (AR HI B A
ST BRI 48 R 88 32 IR 1 A0 BB 1R )
EFERIMERIER B R RIZ L PIFERR
TARE R 8 52 PR 11l e o B2 (i SR BB s P RE 7T
BB R (D 8B N FAERR AR R IR () B
2P I B R BB 890% (R Z 5 &
RAR R E ) 2= A8 e 6 2 R 11 A ) BE S P
B R BIRRGDBE B9200% (fis E 2| kBB
BABENRSBERER) - BBEERTR
B AB G 11 5 L B0 (AT A4 20U B 2 PR A6 B
BN EBHANER - WKL AR
RARESREEREEENAABEE

M2025F 6128 + AR RIMARGBHMIT
BEERETROEEERD WKL 247,499 %
B IZRR 1 A 45 A 88 S PR I AR 10 BE A (1R A%
2 B33 AR AR AR R 8 SR A AR 1D BB L
B B IRE BRI ) o 2 SE R 88 SR F 8%
D EBEAEIRIESE AR AR KR E R/
FRERHAEEE ([LTIP)) &£ FHFEBITDA
(TLTIP4AZEBITDA]) & KR B 1Z (3412
REBIZE F—FEMALERTSEREE
E)EENERESEENERREE - R
20286 128 — R HEE -

B 2025F 6 A12 A% T B4 T 88 2R )
BHEBEMME @ LTIPEFAEEBITDAEE A
RARKREFE - BEH WERBEVEES
EATMARE BF - WA IAMB Z EK
N BRARBEAKRETEMIRCERALN
ZE o | TIPKFAEBITDABIEIFRSE 165
ETHEMNSRBHEFAS - UEFALEH
HY  BTEREFERSIEARST RS
REAMEN RERY -



14.
(b)

Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units (Continued)

Performance-based Restricted Share Units (Continued)

When setting the performance targets, the objective was for
the targets to be sufficiently challenging to create appropriate
pay-for-performance alignment as expected by the Company’'s
shareholders, within parameters that are likely to be perceived
by the grantees to be achievable in order to create appropriate
incentives.

With respect to the PRSUs granted on June 12, 2025, the
annual LTIP adjusted EBITDA growth rate target for each year
included in the three-year performance period was established
by the Remuneration Committee and was communicated to the
recipients of the PRSUs in the grant notices. At the end of each
year, the extent to which the annual growth target has been
achieved will be determined in respect of 1/3 of the total PRSUs
granted.

In making its determination of the extent to which the
performance targets are achieved, the Remuneration
Committee shall adjust either the performance goals or the
calculation of the LTIP adjusted EBITDA to reflect the following
occurrences affecting the Company during the performance
period (to the extent such occurrences affect the year-over-year
comparability of LTIP adjusted EBITDA):

o the effect of changes in laws, regulations, or accounting
principles, methods or estimates;

o changes to amortization of lease right-of-use assets
resulting from the write down or impairment of such
assets or the reversal of impairments;

o the planned, unrealized LTIP adjusted EBITDA associated
with a business segment, division, or unit or product
group that is sold or discontinued (where such sale or
discontinuation was unplanned);

o results from an unplanned acquired business and costs
related to such unplanned acquisition;

. restructuring and workforce severance costs pursuant
to a plan approved by the Board and the Company’s chief
executive officer; and

. unusual and infrequently occurring items as defined
by the IASB IFRS Accounting Standards and any other
unusual and exceptional events outside the ordinary
course of business, provided that such adjustment is
guided by the principles of the Company’s long-term
incentive program and alignment of shareholders” and
participants’ interests.
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units (Continued)

Performance-based Restricted Share Units (Continued)

Details of the payout levels with respect to each year included
in the three-year performance period applicable to the PRSUs
granted on June 12, 2025 are set out below:

14. EEEF =

(b)

UG T ZHE )

PR &I A0 BB AL (4)

HEA £ RHIAR 7 B AV (%)

B 2025 6 A 12 A% T BB R 88 2R
BBEBEMME  stAZEESIHREEHNT
RIKFEEBESN AT

Payout levels (% of shares underlying PRSUs)
RAKF (LEXEH B ZREIRGAEMISRRONE D)

2025 against 2024
(1/3 weighting)

2026 against 2025
(1/3 weighting)

2027 against 2026
(1/3 weighting)

2025 F 6 2026 F 2 2027 F

2024 F ¥t 2025 F ¥t 2026 F ¥t

(ZE9z2—WE) (ZEaz—WE) (= 2—HE)

Maximum LR 200% 200% 200%
Target B 100% 100% 100%
Threshold TR 25% 25% 25%
Below Threshold ERTBR 0% 0% 0%

Vesting levels will be interpolated for actual performance
between payout levels.

PRSUs will vest only upon completion of the three-year
performance period to the extent the annual targets have been
satisfied. PRSUs will ensure that there is linkage between the
Company’s stated long-term strategic and financial goals and
executive compensation.

The maximum number of shares underlying the PRSUs granted
on June 12, 2025 is 8,494,998 shares.

A summary of PRSU activity (at target level vesting) during
the six months ended June 30, 2025 and June 30, 2024 was as
follows:

B EKFBREBEREREERE SAKE
B -

AR 8 52 R B A0 BB AL T = F AR A
K& TEREEARNEREERE - &
RN SR B £ B8 7 1 HE R AR A B P RT AR
R EASEES K 8175 B R BT HUA B f FrBiE

120254F 6 A 12 B 1% 1 K48 50 85 52 BR Il A%
DEERLFTH kMR RN EE 58,494,998

% o
HZ=202596 A30H %2024 6 A30H LE7X

67 - 4 0 SR AR B (1% B ARk
FHB) HEDILOT -

Weighted-average
fair value per PRSU

Number of PRSUs AR 98 32 PR 15 hn AR

AR 8 32 PR B AR 4D M43 B Y S B

BUHE FHRAEE

Outstanding at January 1, 2025 202541 B 1 B EARTE 5,068,902 HK$20.883%& 7T
Granted during the period HREH 4,247,499 HK$12.073& T
Outstanding at June 30, 2025 7202546 A 30 B M AR1THEE 9,316,401 HK$16.8678 T

Number of PRSUs

Weighted-average
fair value per PRSU
B SR X IR Il N

FERCHNA IR B AD P& 19 B8 7 9 AR

BAEHA FHRAREE

Outstanding at January 1, 2024 20241 A 18 ®ARTE 2,628,576 HK$20.177 7T
Granted during the period BRI 2,407,254 HK$21.6478 7T
Outstanding at June 30, 2024 20244 6 A30 B 8 KT 5,035,830 HK$20.877# 7T
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Employee Benefits (continued)

Share-based Payment Arrangements (Continued)
Restricted Share Units (Continued)

Shares underlying an award of share options, TRSUs or PRSUs
that lapse without the issuance of such shares upon vesting of
such award may be available for future grant under the 2022
Share Award Scheme. During the six months ended June 30,
2025, there were no cancellations of share options, TRSUs or
PRSUs. During the six months ended June 30, 2024, there were
471,320 share options canceled; there were no cancellations of
TRSUs or PRSUs.

Trade and Other Payables

14. EBEEFR

(b) UBRHBIZNRHE @
ZRHI IR D E AL ()
PERRAE - B FE A SZ PR HIl AR 1 B8 i sk 48 b i
$82 R I Ak 1) B8 7 228 70 57 B 18 2= R R AT)
RETHOHBARG - PIRIKE2022F i (7 52
BYETEIR BE T OARE - 212202546 A30
BlENEA - BHEERE - RREEEZR 5
% 17 B8 L sl AR o 48 52 BRI AR 1 BB (L mE S A
1B - B E2024F6A30HENEA -
471,3201D BB AR R 8 - BRSNS
[ 5l B% 19 BE (L ok 48 R B 68 2 PR I IR 15 BE iz &
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15. BARMRKEAEARE

June 30, 2025 December 31, 2024
(Expressed in millions of U.S. dollars) (A BEZETZZ) 202556 A30H 2024F12A31H
Accounts payable FEfSERTE 468.5 511.5
Other payables and accruals HAth RN FRIA R EETE A 189.1 191.5
Dividend payable to equity holders FEIRRER A ARE 150.0 =
Other tax payables Hth e HIA 10.0 9.1
Total trade and other payables JEATBR R LAt AT SRIE 48 5 817.6 712.1

Included in accounts payable are trade payables with the

NERRE S ARNERIE - HREERIH

following aging analysis by due date of the respective invoice: HEBRE DT
June 30, 2025 December 31, 2024
(Expressed in millions of U.S. dollars) (AEEETZ5) 202546 A30H 2024412 A31H
Current BNER 349.4 372.6
0 - 30 days past due #ER0ZEI0H 16.4 20.4
Greater than 30 days past due i HAR B30 B 3.9 2.5
Total trade payables FEU AR AR B8 369.7 395.5

Contingent Liabilities

In the ordinary course of business, the Company is subject to
various forms of litigation and legal proceedings. The facts and
circumstances relating to particular cases are evaluated in
determining whether it is more likely than not that there will
be a future outflow of funds and, once established, whether
a provision relating to specific litigation is sufficient. The
Company records provisions based on its past experience and
on facts and circumstances known at each reporting date.
The provision charge is typically recognized within general
and administrative expenses in the unaudited condensed
consolidated statements of income. When the date of the
settlement of an obligation is not reliably measurable, the
provisions are not discounted and are classified in current
liabilities.

The Company did not settle any material litigation for the six
months ended June 30, 2025 and June 30, 2024.

16. HAREE
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Leases

Lease Right-of-use Assets

The following table sets forth a breakdown of IFRS 16 lease
right-of-use asset additions, amortization expenses and
impairment reversals for the six months ended June 30, 2025
and June 30, 2024 and the carrying amount of lease right-of-use
assets by class of underlying asset as of June 30, 2025 and

17.
(a)

HE

HEEREEE

TNEREIEZE 202546 B30 8 202456 B
308 IENEAIFRSE16FAEFAREE
AE - BERX RRERE - ARK2025
6 H30H &2024F 6 A30 BB EELE
RO EMESFEREEERDERAMA

June 30, 2024:

Real Estate Other Total
(Expressed in millions of U.S. dollars) (A BEZETZ2) FEihE Hit st
For the six months ended June 30, 2025: HZE2025F6 A30H IERfEA -
Additions of lease right-of-use assets HECHAEEERE 115.7 2.0 117.7
Amortization expense of lease right-of-use TS F BEEEEHMEY
assets 80.0 1.8 81.8
Balance at June 30, 2025: A2025F 6 B30 B &S -
Carrying value of lease right-of-use assets A& AEEEREE 554.7 8.8 563.6
Real Estate Other Total
(Expressed in millions of U.S. dollars) (A BEZETZ2) P EE Hith st
For the six months ended June 30, 2024: HZE2024%F6H30H1EAEA -
Additions of lease right-of-use assets HERREEENE 110.9 2.7 113.6
Amortization expense of lease right-of-use A E{FFAEEER S
assets 70.8 1.7 72.5
Impairment reversals on lease right-of-use & {F A& E R AR D
assets (5.1) - (5.1)
Balance at June 30, 2024: 202456 A30 B HYAEES
Carrying value of lease right-of-use assets fEFAEEEREE 463.3 6.8 470.1

In accordance with IAS 36, the Company is required to evaluate
its CGUs for potential impairment whenever events or changes
in circumstance indicate that their carrying amount might
not be recoverable. If there are changes in circumstance
that indicate that the recoverable amount of an asset or CGU
exceeds the net impaired carrying value, an impairment
reversal would be recognized, where applicable.

During the six months ended June 30, 2025, the Company
determined there were no impairments or impairment reversals
of its lease right-of-use assets.
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Leases (Continued)

Lease Right-of-use Assets (Continued)

1H 2024 Impairment Reversals

Based on an evaluation of company-operated retail stores
for the six months ended June 30, 2024, the Company’s
management determined that the recoverable amount of
certain stores within its retail store fleet, each of which
represents an individual CGU, exceeded its corresponding net
impaired carrying value, resulting in the reversal during the six
months ended June 30, 2024, of certain non-cash impairment
charges that had previously been recorded during the year
ended December 31, 2020. For the six months ended June 30,
2024, the Company recognized a non-cash impairment reversal
related to lease right-of-use assets totaling US$5.1 million.

Expenses related to lease right-of-use assets have historically
been classified as distribution expenses on the unaudited
condensed consolidated statements of income using the
function of expense presentation method. The impairment
reversals for the six months ended June 30, 2024 were recorded
in the Company’s unaudited condensed consolidated statements
of income in the line item “Impairment reversals” (see also
note 6 Impairment Reversals for further discussion).

Lease Liabilities

The Company’s IFRS 16 lease liabilities primarily consist of
leases of retail stores, distribution centers, warehouses, office
facilities, equipment and automobiles. As of June 30, 2025 and
December 31, 2024, future minimum contractual payments
under lease liabilities were as follows:

17.

(a)

(b)

HE @

HETCHEEE @

2024 F F¥FFERE
BIEEZE2024F6 A30R IENEAAHBEEE
EEEHNFTE ARARNEEEETES
EER (SEABRCELSBMN) AET/EM
K9 A] U [e] < BE R 38 L AR FE AR B BR E AR
EHHE 20245 6 A30 B 1758 A # B L AT
REE2020F 12831 B L FEHBNET
IEREREEBA - FE2024F6 308 LN
BA  ARREREHREEFEAREENIE
REFERB RS IBEET -

HAEFERAEEERENR B —EFER
B2 TER R EE ARG E E R
RO ANHEAT - #E2024F6A30H 1
NE AR ERBE ABREARA R R RLE
FTRGRRAR A Wan sk DR ERE | 1HE —# (B
B — el - Mea 2B EORERE) -

RHEETEEH BERL - B2E - BA
e~ R RAE o R2025F 6 A30H Kk
2024912 A31H ' HEABHNRRKES
R -

June 30, 2025 December 31, 2024
(Expressed in millions of U.S. dollars) (X BEETZ7) 202556 A30H 20244128318
Within one year —FR 192.8 175.5
After one year but within two years —FREMER 157.2 142.9
After two years but within five years MEZRERFR 263.6 247.1
More than five years AFEMUE 113.2 82.7
Total future minimum payments under HEB BRI KATED
lease liabilities™ 726.9 648.2

Note

(1) Future minimum payments under lease liabilities represent contractual
future cash payments consisting of principal and interest. The future
minimum payments under lease liabilities will not equal the lease
liabilities presented on the unaudited condensed consolidated statements
of financial position due to the interest component of the liability.

1

() HBEARENRKREENFTECERERIS
MAENRRRSMNK - ARBENFHE
7 MERENREFEMNSFGTIERRE
EtERGE MR EERAE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

17.
(c)

114

FrTRERAGRE DM B RERME

Leases (Continued)

Short-term, Low-value and Variable Lease Payments
Under IFRS 16, a majority of the Company’'s leases are
recognized on the condensed consolidated statements of
financial position. The only exceptions are short-term leases
(lease periods that are twelve months or less), low-value
leases (leases that are US$5,000 or less) and the current and
anticipated expenses relating to variable lease payments not
included in the measurement of lease liabilities.

The rental cost for short-term, low-value and current expense
for variable lease payments are recorded as incurred to rent
expense and amounted to US$25.3 million and US$27.6 million
for the six months ended June 30, 2025 and June 30, 2024,
respectively. Certain of the retail store leases provide for
additional rent payments based on a percentage of sales. These
additional variable rent payments amounted to US$18.2 million
and US$19.7 million for the six months ended June 30, 2025
and June 30, 2024, respectively.

As of June 30, 2025 and December 31, 2024, future minimum
contractual payments under short-term and low-value lease
payments were as follows:

17.
(c)

HE @

EH - EEERUSEEIN
RIFIFRSE 165 + NARIAREHHERE
FRERE SRR R P IER - BIINMBERIERR
HAE (HHEAT—@EAKAT)  KEE
e (e A5,000F T AT ) REEA & FH
ENFEENERRFERRE T ARES
BHETE °

HZ=202546 5308 % 202446 A30 8 [E/
MA@ & KEERITSHEEMNFERRA
XHHERANEERTAMERS - A5
A A5 3EEXRTTR27T.6AERT - 5TE
EEHHEREHEE L HIRENEES
TR o BZE2025% 6 A30H K% 202446 530 H
IEAEARNEIINTERENR DR A18.28
BETRI9TEBZET

202596 A30H K 2024F12A318 » &
HREBERE N RO R RKIES QRN
T~

June 30, 2025 December 31, 2024

(Expressed in millions of U.S. dollars) (A BEZETZEZ) 202546 A30H 2024F12A31H
Within one year —FA 5.0 2.7
Total future minimum payments under REREEEEEHREK

short-term and low-value leases AR AR RE 5.0 2.7
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17.
(d)

Leases (Continued)

Total Cash Outflows for Leases

The following table sets forth a breakdown of total cash

outflows for the six months ended June 30, 2025 and June
30, 2024 related to IFRS 16 lease liabilities and those leases
exempt from capitalization under IFRS 16:

17. #HE»

(d)

HERER

48 2E

e

TNEREIEZE 202546 B30 8 202456 B
0B IENEABRBIFRSE16FHEARBR
FEREBFIFRSF16MENLERZHE
RIR S AR ZERA A ¢

Six months ended June 30, 2025

EHZE2025F6A30H1L<EA
Short-term,

low-value and Total cash

variable leases outflow for

Lease liabilities EH - KEE leases

(Expressed in millions of U.S. dollars) (X BEZEZETZ7) HEAE kRA#iHE HERSHLEE

Principal payments on lease liabilities HESENTSRRK 79.8 - 79.8

Interest paid on lease liabilities HEBBENEMNFIR 18.4 - 18.4
Rent expense - short-term, variable and AEMS — B8 AIgk

low value leases™ EEEHEED - 25.3 25.3

Contingent rent SHAE S - 18.2 18.2

Total cash outflow Remntes 98.2 43.5 141.7

Six months ended June 30, 2024
BE 20246 A30H IE7<(EA
Short-term,

low-value and Total cash

variable leases outflow for

Lease liabilities R R(EE leases

(Expressed in millions of U.S. dollars) (A BEZETZ2) HEARE FagHE MHERSRLERE

Principal payments on lease liabilities HEABHARSMR 70.1 - 70.1

Interest paid on lease liabilities HESENERFE 17.0 - 17.0
Rent expense - short-term, variable and HEMAS — B ATk

low value leases® EEEHE" - 27.6 27.6

Contingent rent BRavika - 19.7 19.7

Total cash outflow BHemtiass 87.1 47.2 134.3

Note T

(1) Reflects costs for leases that did not qualify for capitalization under IFRS

16.

M
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

18.
(a)

116

FaT RS PP BRI

Income Taxes

Taxation in the Unaudited Condensed Consolidated
Statements of Income

For interim reporting purposes, the Company applied the
effective tax rate to profit before income tax for the interim
period. The reported effective tax rate was calculated using a
weighted average income tax rate from those jurisdictions in
which the Company is subject to tax, adjusted for permanent
book/tax differences, tax incentives, changes in tax reserves
and changes in unrecognized deferred tax assets. The effective
tax rate for each period was recognized based on management’s
best estimate of the weighted average annual income tax rate
expected for the full financial year applied to the profit before
income tax for the period adjusted for certain discrete items for
the period.

The Company recorded income tax expense of US$54.6 million,
resulting in an effective tax rate for operations of 29.6% for
the six months ended June 30, 2025. The income tax expense
recorded during the six months ended June 30, 2025 was due
mainly to the US$184.6 million reported profit before income
tax and the tax expense associated with outstanding share
options. For the six months ended June 30, 2024, the Company
recorded income tax expense of US$65.9 million, resulting in
an effective tax rate for operations of 26.4%. The income tax
expense recorded during the six months ended June 30, 2024
was due mainly to the US$250.1 million reported profit before
income tax, combined with withholding taxes on intra-group
dividends.

Taxation in the unaudited condensed consolidated statements
of income for the six months ended June 30, 2025 and June 30,
2024 consisted of the following:

18.
(a)

FRiG®
RAEEFHRRESRBRDPIB
]

SARHIZ M S - AR R E D EERER AT
BHRAVEN R ERERSX - EHRNER
T IR AN B RS TLIR A BLEME [ 2 It
FHAEHREE - W KAMRE,
BER  BIARE  HIBFHEZEE K ARE
RELEHRAEELBELRE - SHRNE
BRERREEREREEHERRENRFED
FREMEFHAEREOREGT AR
HIM BB BT AL B S T {E 51138 B (EH

NABREZE 202556 A30 B LE/< 8 AS%E
TSR 546 BEET ' BREBEERER
R29.6% ° B Z= 20254 6 A30H L7518 A Sk
BETEHAY EZERESHRABRATEHA
EA184.6 BEETT © LA KB EARITERERK
BT IERSZAR - HMREZE2024
F6A308 1L/ EA RIS AEFE R 65.9
BEET BRNEEERBIE264% - HZE
202456 A30 A LA ASRBAEREAS
FEARERVBRAGHANEF 250188
ETT - UMREBERIPR MBI -

B 2202596 A30H %2024 6 A30H 1E7X
8 A MRS ETBRRGR A WS RANTIER
ELATIER ¢

Six months ended June 30,

BZE6A30HLAREA
(Expressed in millions of U.S. dollars) (AEEETZ5) 2025 2024
Hong Kong profits tax benefit EREFETIER 0.2 0.1
Foreign profits tax expense BINFIIS R 2 (54.8) (66.0)
Income tax expense FriS iR (54.6) (65.9)

The provision for Hong Kong Profits Tax for the six months
ended June 30, 2025 and June 30, 2024 was calculated at an
effective tax rate of 16.5% of the estimated assessable profits
for the period.
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18.
(b)

(c)

Income Taxes (continued)
Income Tax Benefit Recognized in Other Comprehensive
Income (Loss)

Six months ended June 30, 2025

18.

(b)

FBH @
REMEZEHNKE (FE) RERN
FEHER

Six months ended June 30, 2024

HZE2025F6830H1LKEA BZE2024F6 A30H1E/AEA

Income Income

tax benefit tax benefit

(expense) (expense)
Before tax FTiS%ii#E% Netof tax Before tax FT{3#i#K%E Net of tax
(Expressed in millions of U.S. dollars) (X B#Z%ET275) BREE AT (BAx%) BR¥BiE BR A AT (FAx) FrFiig
Changes in fair value of hedges iz AR EES (6.0) 1.5 (4.5) (8.9) 2.2 (6.6)

Foreign currency translation gains ~ 3BINERFINEEH,
(losses) for foreign operations eas (B518) 27.4 - 27.4 (25.7) = (25.7)
21.4 1.5 22.9 (34.5) 2.2 (32.3)
Global Minimum Tax () ZEEHREEHR

The Company is subject to the global minimum top-up tax
under Pillar Two tax legislation. The top-up tax relates to the
Company’s operations in Argentina, Panama, and United Arab
Emirates, where either the statutory tax rate is below 15%
or where the Company receives government support through
additional tax deductions that reduce its effective tax rate below
15%.

The Company recognized a current tax expense of approximately
US$0.9 million and US$0.3 million for the six months ended
June 30, 2025 and June 30, 2024, respectively. The Company
has applied a temporary mandatory relief from deferred tax
accounting for impacts of the top-up tax and accounts for it as
a current tax when incurred.

Samsonite Group S.A. Interim Report 2025
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

19.

118

FaT RS PP BRI

Finance Income and Costs 19. MBKRAREH
The following table presents a summary of finance income TRV ARLES BRSSPk MRE
and finance costs recognized in the unaudited condensed FHARE 2HRER T ERNTBERA
consolidated statements of income and unaudited condensed MM ERME
consolidated statements of comprehensive income:
Six months ended June 30,
BZ6A30BLEAREA
2024
(As Adjusted)™
(Expressed in millions of U.S. dollars) (UBEZETZ3) 2025 (% RE)O
Recognized in income or loss: RIAREE R ER :
Interest income MEHA 5.4 7.9
Total finance income R PN 5.4 7.9
Interest expense on loans and borrowings BRRERMEMAZ (48.7) (45.7)
Derecognition of deferred financing costs HERE RS RERRT
associated with refinancing BB kA - (9.5)
Amortization of deferred financing costs i A b A P AN B (1.2) (1.6)
Interest expense on lease liabilities HEE BN SR (18.4) (17.0)
Change in the fair value of put options® RoLHEZ AR EEEEO 7.7 5.9
Net foreign exchange gain (loss) SNE W 2 (518 JF 58 3.1 3.1)
Other finance costs Hith 81 75 & A (1.8) (1.5)
Total finance costs® Mg EREED (59.2) (72.5)
Net finance costs recognized in profit or loss! Bz HERR B 155 F/F RN (53.7) (64.5)
Recognized in other comprehensive income REMEERE (BE) PRR
(loss):
Foreign currency translation gains (losses) for  3E4MNERIMNE IE 3 U 25 (518)
foreign operations 27.4 (25.7)
Changes in fair value of hedges Hihz AR BEEES (6.0) (8.9)
Income tax benefit on finance income and REAM2E R (B8) R ERLN
finance costs recognized in other I A KRBT B A
comprehensive income (loss) FriSfi e 1.5 2.2
Net finance costs recognized in total other REAM 2 E R (B1E) #agEd
comprehensive income (loss), net of tax REV B %58 FFRE (BREIE) 22.9 (32.3)
Attributable to: I PN=;
Equity holders of the Company RARIRERBA 22.9 (30.0)
Non-controlling interests IR = 0.0 (2.3)

Note

(1) Effective since the third quarter of 2024, the Company voluntarily made a
change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated
with the non-controlling interests in certain of its majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2024 has

been adjusted. All other financial statement captions for the six months
ended June 30, 2024, in this table that have not been identified with this
footnote were not impacted by this policy change. See note 2(e) Voluntary
Change in Accounting Policy to the condensed consolidated interim
financial statements for further discussion on this voluntary change in

accounting policy.
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20.

21.
(a)

(b)

Additional Disclosure of Certain Expenses
Profit before income tax was arrived at after recognizing the
following expenses for the six months ended June 30, 2025 and
June 30, 2024:

20.

FOMEES THX

HZE 202596 H30H %2024 6 A30H 1E7~
8 A - BRATEH AR A B R IA T & IAR
%

Six months ended June 30,

BZ6A30BLEAKEA
(Expressed in millions of U.S. dollars) (L EEETE5) 2025 2024
Depreciation of fixed assets EEEENE 30.9 24.1
Amortization of intangible assets A E 10.2 10.2
Amortization of lease right-of-use assets THE(EAEESERH 81.8 72.5
Impairment reversals B - (5.1)
Employee benefits expense BB =A% 261.1 259.4
Other expense (income) EAnBASZ (YgA) 3.1 (0.6)
Research and development ot R FE 10.1 9.9
Rent expense(® HERZO 34.0 36.8

Note

(1) Rent expense for the six months ended June 30, 2025 and June 30, 2024
represents those contracts/agreements which are not recognized on the
condensed consolidated statements of financial position in accordance
with IFRS 16, including month-to-month contracts, certain shop-in-shop
arrangements and variable rent agreements.

Financial Instruments

Fair Value Versus Carrying Amounts

All financial assets and liabilities have fair values that
approximate carrying amounts.

Fair Value of Financial Instruments

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
IFRS Accounting Standards establish a fair value hierarchy
that prioritizes the inputs to valuation techniques used to
measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets
or liabilities (Level 1 measurements) and the lowest priority to
measurements involving significant unobservable inputs (Level
3 measurements). The three levels of the fair value hierarchy
are as follows:

o Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the
Company has the ability to access at the measurement
date.

o Level 2 inputs are inputs other than quoted prices
included within Level 1 that are observable for the asset
or liability, either directly or indirectly.

o Level 3 inputs are unobservable inputs for the asset or
liability.

21.
(a)

(b)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RAE

21.
(b)

120
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Financial Instruments (continued)

21.

Fair Value of Financial Instruments (continued) (b)
The level in the fair value hierarchy within which a fair value AABEFEERBEAABESRERETN
measurement in its entirety falls is based on the lowest level BSE  DENREAABEIEEREMS
input that is significant to the fair value measurement in its BEANREBRHAZSIE -
entirety.
There were no transfers between the levels of the fair value EHZ2025%6 A30AIEAER - BREE4
hierarchy used in measuring the fair value of financial BT E Y AR EEND L EEEREERR
instruments and there were no changes in the classification of SR EEE  eREEDEIEEL
financial assets during the six months ended June 30, 2025.
The carrying amount of cash and cash equivalents, trade . e o
receivablZs, gaccounts payable, short-term dqebt, and accrued EEEQE/?“@EIE@%F% * IR FEHEE
. . . 1B - EHERRER R S e 2 H B S F R
expenses approximates fair value because of the short maturity 55 B - T AMEEEE A b EE
or duration of these instruments. é ) AT SAILE
Loans and Borrowings e it
As of June 30, 2025, the fair value of the Term Loan A Facility, BERRER
2024 Term Loan B Facility and Senior Notes (see note 13 72202546 A308 - ATEHAE AL - 2024
Loans and Borrowings, for further discussion), including their FRBEMENABERBERE CE—TRIW
respective current portions, was US$1,664.0 million. The mESHME1I3ERRET) MAREE (B
difference between the fair value and carrying value of the Term REE NS ) 81,664 08 EXTT
Loan A Facility, 2024 Term Loan B Facility and Senior Notes is ATEEREFAELA - 2024 FBEHE R EA K
due to the Company's fixed and variable rate debt obligations BEEBNAAEBEEKRABE 2 ENERE
carrying interest rates that are above or below market rates THERRARR BIE B RE B EBH RS
at the measurement date. The fair value of the Term Loan ERTEENTHFR - ATHERE
A Facility, 2024 Term Loan B Facility and Senior Notes was 2024 FEBFHIEHRBE N ELEEEN A AE
calculated based on estimated rates for the same or similar BENRBEBLUEER & IS T HAHARR f4E R
instruments with similar terms and remaining maturities, which AU T AEMNGESFR (AARBESRE
represent Level 2 inputs in the fair value hierarchy. BRME - RRBASE)E -
The following table presents the estimated fair value of the T= 25202546 A30 8 % 2024412 A
Term Loan A Facility, 2024 Term Loan B Facility and Senior 31 EAR B EE - 2024 B H B 2R
Notes as of June 30, 2025 and December 31, 2024: AR E SSRGS AL BE
Fair value measurements at reporting date using
REEAHERA TS EABNAAEE
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
(Level 1) (Level 2) (Level 3)
Carrying HEREERE HUEATEER BEARTEE
amount Fair value BhSHRE BARE BARE
(Expressed in millions of U.S. dollars) CEIES=2) REE AREE (B—RAI) (B=45) (B=45)
June 30, 2025 202556 A 30H
Term Loan A Facility AEHER R 760.0 756.2 - 756.2 -
2024 Term Loan B Facility 0145 BEHER A 495.0 495.6 - 495.6 -
Senior Notes” BERED 4125 412.1 - 4121 -
Total @t 1,667.5 1,664.0 - 1,664.0 -
December 31, 2024 2024F12A31H
Term Loan A Facility AEHER R 770.0 768.1 - 768.1 -
2024 Term Loan B Facility 2024 FBEHE AR 4975 499.0 = 499.0 =
Senior Notes BERRED 362.4 360.0 - 360.0 -
Total it 1,629.9 1,627.0 - 1,627.0 -
Note i

(1) The value of the Senior Notes, when translated from euros into U.S.
dollars, will change relative to the fluctuation in the exchange rate

between the euro and U.S. dollar at stated points in time.
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21. Financial Instruments (continued) 21. @I Awm
(b)  Fair Value of Financial Instruments (continued) (b) EWMIAZAAEBE®E

BRRER &)

TRE57 20254 6 A30 8 % 202412 B
JNBERBEEENAAEBETFENEER
BE(BREAETNAALEBITENEE) :

Loans and Borrowings (Continued)

The following table presents assets and liabilities that are
measured at fair value on a recurring basis (including items
that are required to be measured at fair value) as of June 30,
2025 and December 31, 2024:

Fair value measurements at reporting date using

REEAAEATHRETBNAARE

Quoted prices Significant

in active other Significant

markets for observable unobservable

identical assets inputs inputs

(Level 1) (Level 2) (Level 3)

HEEER HitERAIEE EXTTBE

June 30, 2025 ERH S HHE BWARE BARE

(Expressed in millions of U.S. dollars) (K EEZETZS) 2025%6H30R (€t ¥:)) (B=#A) (B=#R)
Liabilities: Bff:

Non-controlling interest put options FRRE 2 R e 118.3 - - 118.3

Foreign currency forward contracts EEINESH 6.0 - 6.0 -

Interest rate swap agreements pilksetiliorH 1.5 - 1.5 -

Total liabilities REEE 125.8 - 7.5 118.3

Fair value measurements at reporting date using
RRERBHEA TS EA EBNALER
Quoted prices Significant

in active other Significant

markets for observable unobservable

identical assets inputs inputs

(Lgvel j) (Level 2) (Level 3)

_HRAEER HitEAMER BEANHE

December 31, 2024 ERTISMRE BAHIE BAHIE

(Expressed in millions of U.S. dollars) (UBEZTZ5]) 2024F12/318 (E—&5) (E=#5) (B=%7)
Assets: BE:

Foreign currency forward contracts EESNESH 55 5.5 - -

Total assets BEMRAE 55 53 - -
Liabilities: aff:

Non-controlling interest put options JErE IR R R HE 126.0 - - 126.0

Interest rate swap agreements SR oF 2.2 - 2.2 -

Total liabilities BEGRE 128.3 - 2.2 126.0

The fair value of interest rate swaps and foreign currency

forward contracts are estimated by reference to market

quotations received from banks.

NEEHARERINESH 2 AABEERS

ZRITREM TS RE MG o
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21.
(b)

122
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Financial Instruments (continved)

Fair Value of Financial Instruments (Continued)

Interest Rate Swaps

The Company maintains interest rate swaps which are used
to hedge interest rate risk associated with its Senior Credit
Facilities (see note 13(a) Non-current Obligations, for further
discussion). Since the interest rate swap fair values are based
predominantly on observable inputs, such as the interest
yield curve, that are corroborated by market data, they are
categorized as Level 2 in the fair value hierarchy.

Foreign Currency Forward Contracts

Certain non-U.S. subsidiaries of the Company periodically enter
into forward contracts related to the purchase of inventory
denominated primarily in U.S. dollars which are designated as
cash flow hedges. The hedging effectiveness was evaluated in
accordance with IFRS 9, Financial Instruments. The fair value of
these instruments was a liability of US$6.0 million and an asset
of US$5.5 million as of June 30, 2025 and December 31, 2024,
respectively.

Non-controlling Interest Put Options

The following table shows the valuation technique used in
measuring the Level 3 fair value, as well as the significant
unobservable inputs used.

21.
(b)

ERMT A
SRMIAECZAREE =

F =

2 AV P R 48 HA A S B 2 12 B B AE
BmFIRER G — 4R E2HME13()
IEFBES) - MRFIREH S ARBEE
DARE T 5 BUE A E & ] B R E A UK (10
RIS H4R) 5HE - BURD AR A EE
E M E BT -

BEHHMESH

AR RS T IEE BB 2 7] E HIRT S S5k AR
ITEUETHEENTFEERNERSL - 1t
EENEEERREMEBL - ¥hERIE
TYIRIRIFRSF ISR 2B T AP/ - 1R2025%F
6HA30H %2024 12H318 - kEITAEZ
ARBENFNFEEOABEETREEDS
BEXET

FFIER S RO A
TREJFAEF=FR R EERFANMG
BRE  ARFEANERTABRE A
%o

Significant Inter-relationship between significant

Type Valuation technique unobservable inputs unobservable inputs and fair value measurement
=5l fh{ET % EXTUBEHANE EXTABEAABBRLAEETNE ZBNEER
Put options Income approach - The valuation EBITDA multiple The estimated value would increase (decrease) if

model converts future amounts based the EBITDA multiple was higher (lower).

on an EBITDA multiple to a single

current discounted amount reflecting

current market expectations about

those future amounts.
Rom HE Weas 7% — (AR G EREBITDASEL EBITDASEL fisf HEREBITDAE R L7+ (T F&) - (A {EAS &0 Ot

SEHNPESRERAE —Ea DR
%ﬁ; C RRTIS E A H SRS EN
B -

SE

The following table shows the reconciliation from the opening
balance to the closing balance for Level 3 fair values:

TREJNBE=FH R BEN VGRS
REEFROSR

(Expressed in millions of U.S. dollars) (UXBZETZ5])

Balance at January 1, 2025 202541 A1 H & 126.0
Change in fair value included in finance costs STAMBERNANEEEE (7.7)
Balance at June 30, 2025 7420254 6 A 30 B K45 &k 118.3
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21.
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Financial Instruments (continveq)

Fair Value of Financial Instruments (Continued)
Non-controlling Interest Put Options (Continued)

For the fair value of put options, reasonably possible changes to
one of the significant unobservable inputs, holding other inputs
constant, would have the following effects at June 30, 2025 and
June 30, 2024:

June 30, 2025

EWMTER
SRMIAECZAREE =
JEIERAER L HE ()
RRABEZANEENS F EEF—HEE
AT BRGASIBRLRSEEES - M
HEM@m ABBEZTE  BER2025F6 A
308 %2024 6 A0 AL A T2

June 30, 2024

2025 6A30H 202456 A30H
Profit or Loss Profit or Loss
B B
Increase Decrease Increase Decrease
(Expressed in millions of U.S. dollars) (A BEZETZ5) 7 T# A T#
EBITDA multiple (movement of 0.1x) EBITDAfE 2k (28)0.11%) 3.3 (3.3) 3.4 (3.4)
Fair value estimates are made at a specific point in time, based ARBEGFIRE-—FERBREEET
on relevant market information and information about the BENESHMTENEREL - 25 Mt
financial instrument. These estimates are subjective in nature BxrBERPETHERZRAELEKRH
and involve uncertainties and matters of significant judgment B - UL ERERETE o RO EMES A
and therefore cannot be determined with precision. Changes in BEEHEEHEREATE -
assumptions could significantly affect the estimates.
Related Party Transactions 22. BEFRS

Transactions with Key Management Personnel

In addition to their cash compensation, the Company also
provides non-cash benefits to certain directors and other key
management personnel and contributes to a post-employment
plan on their behalf.

Key management personnel are comprised of the Company’s
directors and senior management. Compensation paid to key
management personnel during the six months ended June 30,
2025 and June 30, 2024 comprised:

HIZEBASNRS
ARBRTHETETESTREAGEEEREA
BRSHHIN - TRARFREIFERSEH
W AR AR AR R B o

FTEEEABBEARREERGHER
B - %2025 6 A30H % 202446 A30H
IEAREAENEEEEABNFIEIE

Six months ended June 30,

BZE6A30ALEAEA
(Expressed in millions of U.S. dollars) (U EEZETZ3) 2025 2024
Director’s fees Yok 0.8 0.7
Salaries, allowances and other benefits in kind ~ #% - 28 R E M E Y 3.2 3.8
Bonus® TEAT™ 4.7 11.9
Share-based compensation® LARR 19 32 45 &0 85 B @ 89 7.7
Contributions to post-employment plans RK&ET B 0.1 0.4
Total compensation E R 12.8 24.6

Notes

(1) Bonus or other approved compensation arrangements reflect amounts
paid during the period and is generally based on the performance of the
Company for the previous year.

(2) Share-based compensation amounts reported represent the expense
taken during the period of awards granted previously.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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23.

124

FaT RS PP BRI

Subsequent Events

The Company has evaluated events occurring subsequent to
June 30, 2025, the reporting date, through August 13, 2025,
the date this interim financial information was authorized for
issuance by the Board.

On March 13, 2025, the Company’s Board recommended that
a Dividend in the amount of US$150.0 million be made to the
Company’s shareholders. The shareholders approved the
Dividend on June 3, 2025, at the Company’s annual general
meeting and the Dividend in the amount of approximately
US$0.1085 per share (before tax) was paid on July 15, 2025.

On July 4, 2025, the United States enacted a budget
reconciliation package known as the One Big Beautiful Bill
Act of 2025 ("OBBBA”) which includes both tax and non-tax
provisions. The changes resulting from the tax provisions in
OBBBA are not expected to have a material impact on the
Company’s consolidated results of operations.
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DISCLOSURE OF INTERESTS
ERINE

Directors’ and Chief Executive Officer’s Interests
and Short Positions in the Shares and Underlying

Shares

As of June 30, 2025, the interests and short positions of our directors
and chief executive officer in our shares and underlying shares and
the shares and underlying shares of our associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(the "SFO™) which were required to be notified to us and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to have
under such provisions of the SFO), or as recorded in the register
required to be kept by us under Section 352 of Part XV of the SFO or as
otherwise notified to us and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) were as follows:

1. Long Position in Our Shares

EERITHRARRK G RARKRG
MERR AR

M2025%F6 A30H - MMM ESE RITHAAE M
Bt RARBER D) B IR A E (R (EH R
B ([ LB EAID]) E£XVERER) B
0 KA R B R (B A B 6 0)) BEXVED
FTR8DEAMER M MBI Ao ES MXR (8
IR CEH LR R BB BRSNS E fF
BIEBEERNRERIAR) » ARAHMEAREGES
K ERE D)) EXVERE 302 1R e & LM i e &
K IRB(GERBERZMBERAFESR LT
AN (KEMRRD L) B ERCIPTBAIC LM EITA
EFETIESRGNFRETAD (TGRESTRID]) A
FITHERPI R TR SRR T

1. REMANKROGHER

Number of
ordinary shares/
underlying shares
held at June 30,

2025@
7202556 A30H Approximate
Name of director Nature of interest BENZER shareholding %
EEHR EENE HRROEE® ERENBAE D
Timothy Charles Parker Beneficial owner 58,824,029 (L)® 4.02
BEmlEBA
Kyle Francis Gendreau Beneficial owner and founder of a discretionary trust 33,531,242 (L)@ 2.29
BB AR—AZRETNEIPA
Tom Korbas Beneficial owner 696,171 (L)@ 0.05

BEmEAA

Notes
(@) (L) represents long position.

(b) Comprised of 26,873,466 shares held by Mr. Parker as beneficial and registered
owner, 2,538,549 shares held by Mr. Parker as beneficial owner, and 29,412,014
shares held by his spouse, Ms. Therese Charlotte Christiaan Marie Parker, as
beneficial and registered owner. Mr. Parker is deemed by virtue of the SFO to be
interested in the shares held by Ms. Parker.

(c) Comprised of 2,465,726 shares held by a discretionary trust of which Mr.
Gendreau is the founder, share options exercisable for 23,552,536 shares once
vested, TRSUs in respect of 3,148,505 shares once vested and PRSUs in respect
of an initial or target number of 4,364,475 shares (with the final number of shares
being subject to the level of achievement of performance conditions applicable to
the grant of such PRSUs).

(d) Comprised of 696,171 shares held by Mr. Korbas as beneficial owner.

i
@ LREFE -

(b) FF526,873, 466 M Parker A EAER LR ETHEE
AFEBRIR » 2,538,549 HParker i £EAEH
BB AFAORD R29,412,014BHH BB Therese
Charlotte Christiaan Marie ParkerZ{EAEZH &
BTHEAARBNRG - BRIBE(ESHRAEKG)
Parker £ #48 A B Parker Z L Frid B I O

25 o

fm

(c) B4E2,465,726f% A Gendreaut £1EAEIPEAW —
BEEETAFEENRG  —BERBA{THEURE
23,552,536 R RIERAE - —EBEBAIITELARE
3,148,505 AR AR5 B By i 124 88 52 BR 1l AR 1) B8 1 R 470 B =k
BEHE £4,364,4T5 R (0 (RERMDEBERTHEL
B R U 80 2 BRI AR 49 BE L AT IE PR RO A U 1R K
REMRE ) B4 BN Z IR HIAR D B AL ©

(d) B3E696,171 i KorbasE E1EAE A AFEE
B ©
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executive Officer’s Interests
and Short Positions in the Shares and Underlying

Shal'es (Continued)

2. Interests in the Shares of Associated Corporations

As of June 30, 2025, none of our directors or chief executive officer
have or are deemed to have interests or short positions in the shares,
underlying shares or debentures of any of our associated corporations
(within the meaning of Part XV of the SFO) which were notifiable to us
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they are taken
or deemed to have under such provisions of the SFO), or recorded in
the register we are required to maintain under Section 352 of Part XV
of the SFO, or as otherwise notifiable to us and the Stock Exchange
pursuant to the Model Code.

Substantial Shareholders’ Interests and Short

Positions in the Shares and Underlying Shares
1. Long and Short Position in Our Shares

Name of shareholder Nature of interest
REER ERtE

BEERTHREAZBRK G R HEBER 5
HEZRARE @

2. REBCEE R G ER
1202566 A30H « MIERMNESHITHREER
R IER B AN EEEE (R(BEHFRER
BIYEXVEIMEE) BRD - MRARG REEEFFR
HHERE(E %&B;ﬁlafwﬁu>>%xv%%7&8/h
MERFPMBIFOESIAR (BREBE(GESN
Hﬁi%1u<§\J>>E’Jﬁfﬁfb&ﬁﬂﬂz“1’&&@@&7@&@%
KB KR ARPERE(GESRBEIESG)
%XV*K%3521%1%TE’]Z‘E.:EH%E’J$§ SskkA iR

e IR 81) 78 597 A B R T 26
2o
FERRNRD RAER G ER
RRA

1. REMANROHFAERKXE

Number of

ordinary shares held

at June 30, 2025®
7202556 A30 HiEAH

Approximate
shareholdin t"{:’a

EERHBERAEE ERENBAE

JPMorgan Chase & Co. Custodian corporation/Approved lending agent 123,303,597 (P) 8.42%
FEEEE S REEDRIEA

JPMorgan Chase & Co. Beneficial owner 14,970,789 (L) 1.02%
EmEEA

JPMorgan Chase & Co. Person having a secur|ty interest in shares 5,938,389 (L) 0.41%
BAERMHEFRER 2 AL

JPMorgan Chase & Co. Investment manager 8,010 (L) 0.00%
REEERA

JPMorgan Chase & Co. Beneficial owner 15,261,364 (S) 1.04%
BHEBA

FIL Limited Interest in a controlled corporation 111,686,883 (L) 7.63%
MEZEGEE N R

FIL Limited Interest in a controlled corporation 976,317 (S) 0.07%
REREGDEE N R

Pandanus Associates Inc. Interest in a controlled corporation 111,686,883 (L) 7.63%
MEZEGEE N R

Pandanus Associates Inc. Interest in a controlled corporation 976,317 (S) 0.07%
PREESEE S #ER

Pandanus Partners L.P. Interest in a controlled corporation 111,686,883 (L) 7.63%
MEEG AN R

Pandanus Partners L.P. Interest in a controlled corporation 976,317 (S) 0.07%
REESEE S #ER

Principal Global Investors, LLC Investment manager 103,796,700 (L) 7.09%
REERA

Norges Bank Beneficial owner 83,360,190 (L) 5.69%
BEREAA

Samsonite Group S.A.® Beneficial owner 79,301,100 (L) 5.42%

MABEEEERARO EmfEEA

Schroders PLC Investment manager 78,060,814 (L) 5.33%
REEBA

Janus Henderson Group PLC Investment manager 75,868,475 (L) 5.18%
REEERA

Note ke
(a) (L) represents long position, (S) represents short position, (P) represents lending  (a) (L/XRFAE : (S)RFEE + PULRAALE H AR
pool.

(b) The shares are held by the Company in treasury.

Save as disclosed above, as of June 30, 2025, so far as the directors
are aware, no other persons (except our directors or chief executive
officer) or corporations had 5.00% or more interests or short positions
in our shares and underlying shares which were recorded in the
register we are required to maintain pursuant to Section 336 of Part
XV of the SFO.
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CORPORATE GOVERNANCE REPORT

TEERHRE

Our Board of Directors (the “Board”) is pleased to present this
Corporate Governance Report for the six months ended June 30, 2025.

Directors
As of June 30, 2025, the composition of the Board was as follows:

Executive Director (“ED”)
Kyle Francis Gendreau
Chief Executive Officer

Non-Executive Director (“NED”)
Timothy Charles Parker
Chairman

Independent Non-Executive Directors (“INED")
Claire Marie Bennett

Angela Iris Brav

Jerome Squire Griffith

Tom Korbas

Glenn Robert Richter

Deborah Maria Thomas

Committees

The Board has established an audit committee (the “Audit
Committee”), a nomination committee (the “Nomination Committee”)
and a remuneration committee (the "Remuneration Committee”,
together with the Audit Committee and the Nomination Committee,
the “Board Committees”) for overseeing particular aspects of our
affairs. The Board Committees are established with defined written
terms of reference which are posted on our website and are available
to shareholders upon request. Meetings of the Board Committees
generally follow the same procedures as for meetings of the Board.

Audit Committee/Review of Accounts

The Board has adopted written terms of reference that set forth the
authority and duties of the Audit Committee. The Audit Committee
consists of four members, namely Mr. Glenn Robert Richter (Chairman
of the Audit Committee) (INED), Ms. Claire Marie Bennett (INED), Mr.
Tom Korbas (INED) and Ms. Deborah Maria Thomas (INED).

In compliance with Rule 3.21 of the Listing Rules, at least one
member of the Audit Committee possesses appropriate professional
qualifications in accounting or related financial management expertise
in discharging the responsibilities of the Audit Committee.

All members have sufficient experience in reviewing audited financial
statements as aided by our auditors whenever required.

The primary duties of the Audit Committee are to review and supervise
our financial reporting process and risk management and internal
control systems, to monitor the integrity of our consolidated financial
statements and financial reporting, and to oversee the audit process.

The Audit Committee has reviewed our interim report as of and for the
six months ended June 30, 2025 with the Board. The interim financial
information has also been reviewed by our external auditors.

22 ([E322]) MARYEZE2025F6 A30H 1+
NEABADEE GRS -

S

720256 H30H - EFEFHATALTHEK

HBITEE((BED

Kyle Francis Gendreau
TR

FHITES ([FEHE]D

Timothy Charles Parker
EH

BUFHTES(BYHEHE)
Claire Marie Bennett

Angela Iris Brav

Jerome Squire Griffith

Tom Korbas

Glenn Robert Richter

Deborah Maria Thomas

ZE8

EFgCRUBREZEg ([BREEE])  BE
ZEg([REZEg ) RFMEEE ([HFHES
g EREZZEGNRAZEENRIESEZX
B ) UEERMEBNETHRE EFE2XRRg
BEAEACHEAREDE  AHEHBELE
BTSN AR R, - 3 7] AR B SR M1 12
H-EZZEeeI REREESIHENER
TRFFHETT °

ERZEE EMKRAE

EFESCHEMNENERZZESRNIRBENER
EHE  FZRZELHMUAMKEHERK - BlGlenn
Robert Richterft4 (BZZE®EF) (BIULIFH
%) - Claire Marie BennettZZ+ (738 E) -
Tom Korbas%t4 (JBIFF# %) Kk Deborah Maria
ThomasZ & (B IEHE) -

REACETRADEI2ME 20— REREES
KREEESHAXNEHUBEREXTENEEEX
Bif - NETTEREZEENRE -

FEKREBHEEHNREFBBRRIEEERDSL
B WEAZERHARRZEERE
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SERFAREREERABEF RS - BERMN
RAMBRREPBRENTBIEAREEEE
o
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CORPORATE GOVERNANCE REPORT
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Nomination Committee

The Board has adopted written terms of reference that set forth the
authority and duties of the Nomination Committee. The Nomination
Committee consists of four members, namely Mr. Timothy Charles
Parker (Chairman of the Nomination Committee) (NED), Ms. Angela Iris
Brav (INED), Mr. Jerome Squire Griffith (INED) and Mr. Glenn Robert
Richter (INED).

The primary duties of the Nomination Committee are to review
the structure, size and composition of the Board, to make
recommendations to the Board with respect to any changes to
the composition of the Board, and to assess the independence of
the INEDs. When identifying suitable candidates, the Nomination
Committee shall (where applicable and appropriate) use open
advertising or the services of external advisers and consider
candidates from a wide range of backgrounds on merit and against
objective criteria. The Nomination Committee’s policy for evaluating
and nominating any candidate for directorship includes considering
various criteria, including character and integrity, qualifications
(including professional qualifications), skills, knowledge and
experience and diversity aspects under the Board’s Diversity Policy as
required by the Listing Rules, potential contributions the candidate can
make to the Board and such other matters that are appropriate to our
business and succession plan.

Remuneration Committee

The Board has adopted written terms of reference that set forth
the authority and duties of the Remuneration Committee. The
Remuneration Committee consists of four members, namely Mr.
Jerome Squire Griffith (Chairman of the Remuneration Committee)
(INED), Ms. Angela Iris Brav (INED), Mr. Tom Korbas (INED) and Ms.
Deborah Maria Thomas (INED).

The primary duties of the Remuneration Committee are to make
recommendations to the Board on our policy and structure for
the remuneration of directors and senior management and on the
establishment of a formal and transparent procedure for developing
policy on such remuneration, to determine the specific remuneration
package of the ED and certain members of senior management, as
well as to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules.

Corporate Governance Practices

We are committed to maintaining high standards of corporate
governance. We recognize that sound corporate governance practices
are fundamental to our effective and transparent operation and to
our ability to protect the rights of our shareholders and enhance
shareholder value.

We have adopted our own corporate governance manual, which
is based on the principles, provisions and practices set out in the
Corporate Governance Code (as in effect from time to time, the “CG
Code”) contained in Appendix C1 of the Listing Rules.

We complied with all applicable code provisions set out in Part 2 of the
CG Code throughout the period from January 1, 2025 to June 30, 2025.
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Risk Management and Internal Control

The Board is responsible for ensuring that we establish and maintain
appropriate and effective risk management and internal control
systems. The Board has delegated to the Audit Committee the
responsibility for reviewing the effectiveness of our risk management
and internal control systems. Our management, under the oversight
of the Board, is responsible for the design, implementation and
monitoring of our risk management and internal control systems.

Changes in Information of Directors

A summary of changes in information concerning a Director of the
Company that have occurred subsequent to the publication of the
Company’s 2024 annual report pursuant to Rule 13.51(B)(1) of the
Listing Rules is as follows:

o Jerome Squire Griffith was appointed as a director of Olaplex
Holdings, Inc., a health and beauty products company listed on
the Nasdaq Global Select Market, in July 2025.

o Claire Marie Bennett was appointed as a director of Culligan
International Company, a privately held water treatment
products company, with effect from August 2025.

Company Secretaries and Authorized Representatives
Mr. John Bayard Livingston and Ms. Ho Wing Tsz, Wendy ("Ms. Ho")
are our joint company secretaries while Mr. Kyle Francis Gendreau
and Ms. Ho are our authorized representatives (pursuant to the Listing
Rules).

Directors’ Securities Transactions

We have adopted our own policies (the “Trading Policy”) for securities
transactions by directors and relevant employees who are likely to be
in possession of our unpublished inside information on terms no less
exacting than the Model Code for Securities Transactions by Directors
of Listed Issuers as set out in Appendix C3 of the Listing Rules. Having
made specific enquiry of all Directors, all Directors have confirmed
that they complied with the required standards set out in the Trading
Policy during the six months ended June 30, 2025.
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Share Award Schemes

On September 14, 2012, our shareholders approved the 2012 Share
Award Scheme, which was valid for a term of 10 years from October
26, 2012 (being the adoption date under the terms of the 2012 Share
Award Scheme), until its expiration on October 26, 2022. No further
awards may be granted under the 2012 Share Award Scheme, but
outstanding awards granted thereunder prior to its expiration remain
outstanding in accordance with their terms.

On December 21, 2022, our shareholders approved the 2022 Share
Award Scheme, which is valid for a term of 10 years from January
5, 2023 (being the adoption date under the terms of the 2022 Share
Award Scheme), until its expiration on January 5, 2033.

The purpose of both the 2012 Share Award Scheme and the 2022
Share Award Scheme is to attract skilled and experienced personnel,
to incentivize them to remain with the Company and to motivate them
to strive for the future development and expansion of the Company by
providing them with the opportunity to acquire equity interests in the
Company. Awards under both the 2012 Share Award Scheme and the
2022 Share Award Scheme may take the form of either share options
or RSUs, which may be granted at the discretion of the Remuneration
Committee to executive directors of the Company, managers employed
or engaged by the Company, and/or employees of the Company.

As of January 1, 2025, the maximum aggregate number of shares in
respect of which awards could be granted pursuant to the 2022 Share
Award Scheme was 52,842,966 shares, representing approximately
3.78% of the issued shares of the Company at that date (excluding
treasury shares). As of June 30, 2025, the maximum aggregate number
of shares in respect of which awards could be granted pursuant to
the 2022 Share Award Scheme was 43,961,304 shares, representing
approximately 3.17% of the issued shares of the Company at that
date (excluding treasury shares). As of July 31, 2025, being the Latest
Practicable Date, the maximum aggregate number of shares in respect
of which awards could be granted pursuant to the 2022 Share Award
Scheme was 44,611,315 shares, representing approximately 3.22% of
the issued shares of the Company as at that date (excluding treasury
shares). Under the 2022 Share Award Scheme, an individual participant
may be granted awards pursuant to the 2022 Share Award Scheme in
respect of a maximum of 1.00% of the Company’s total issued shares
(excluding treasury shares) in any 12-month period. Any grant of
awards to an individual participant in excess of this limit is subject to
independent shareholders” approval.

As of the Latest Practicable Date, the number of shares that may
be issued in respect to outstanding awards granted under all of the
Share Award Schemes (being the 2012 Share Award Scheme and
the 2022 Share Award Scheme) was 89,827,908 shares (assuming
maximum level vesting of outstanding PRSUs). The dilutive effect of
such was 6.49%, being the number of shares divided by the weighted
average number of issued shares of the Company for the same period
(excluding treasury shares).
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Share Award Schemes (continued)

Share-based compensation cost of US$4.5 million and US$7.3 million
was recognized in the unaudited condensed consolidated statements
of income, with a corresponding increase in equity reserves, for the six
months ended June 30, 2025 and June 30, 2024, respectively.

Remuneration Committee

During the six months ended June 30, 2025, the material matters
relating to Share Award Schemes that were reviewed and/or approved
by the Remuneration Committee were (i) a modification to the terms
of outstanding share options granted under the 2012 Share Award
Scheme with respect to the treatment of such share options upon the
qualifying retirement of the holder of such share options and (ii) the
approval of the RSUs granted on June 12, 2025 under the 2022 Share
Award Scheme. The PRSUs granted on June 12, 2025 are subject to
performance vesting targets. With respect to the TRSUs granted on
June 12, 2025 the Remuneration Committee determined that it was
appropriate for the TRSUs to not be subject to performance vesting
targets because the TRSUs aid in the retention of the senior managers
to whom they were granted since the underlying shares will vest over
a period of time. Long-term performance is incentivized, and the
interests of such senior managers and the Company’s shareholders
are aligned, as the value of the TRSUs depends on the market value of
our shares. The shares underlying the TRSUs also help the relevant
senior managers to meet their applicable share ownership levels
under our Share Ownership Guidelines.

Share Options

We may, from time to time, grant share options to certain of our key
management personnel and other employees. The exercise price of
share options is determined at the time of grant by the Remuneration
Committee in its absolute discretion, but in any event shall not be less
than the higher of:

a) the closing price of the shares as stated in the daily quotations
sheets issued by the Stock Exchange on the date of grant;

b) the average closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five
business days immediately preceding the date of grant; and

) the nominal value of the shares.
We may, at our discretion, require a grantee to pay a remittance
of HK$1.00 (or such other amount in any other currency as the

Remuneration Committee may determine) as consideration for the
grant of an option at the time of acceptance of an option grant.
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Share Award Schemes (continued)

Share Options (Continued)

The grant-date fair value of equity-settled share-based payment
awards granted to employees is recognized as an employee
expense, with a corresponding increase in equity when such awards
represent equity-settled awards, over the period that the employees
unconditionally become entitled to the awards. The amount recognized
as an expense is adjusted to reflect the number of awards for which
the related service and non-market performance conditions are
expected to be met, such that the amount ultimately recognized as
an expense is based on the number of awards that meet the related
service and non-market performance conditions at the vesting
date. For equity-settled share-based payment awards with market
performance conditions or non-vesting conditions, the grant-date
fair value of the share-based payment is measured to reflect such
conditions and there is no true-up for differences between expected
and actual outcomes.

Holders of vested share options are entitled to buy our newly issued
ordinary shares at a purchase price per share equal to the exercise
price of the options. The fair value of services received in return for
share options granted is based on the fair value of share options
granted measured using the Black-Scholes valuation model. The fair
value calculated for share options is inherently subjective due to the
assumptions made and the limitations of the model utilized. Shares
underlying an award of share options that forfeit (“lapse”) without the
issuance of such shares upon the exercise of such options may be
available for future grant under the Share Award Scheme.

Expected volatility is estimated taking into account the historic average
share price volatility. The expected cash distributions are based on the
Company’s history and expectation of cash distribution payouts.
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Share Award Schemes (continued)
Share Options (Continued)

7B & e
B e

Particulars and movements of share options during the six months  #Z=2025%6 A30H LA A @ BREHFBLE
ended June 30, 2025 were as follows: BT :
Number of share options
Closing price
immediately
preceding
Exercise the date of
As of As of price per grant
January Granted  Exercised Lapsed  Canceled June 30, share (HKS)
Name/category of 1,2025 during during during during 2025 (HKS) ~ ERELAH
grantee R2025%  theperiod theperiod® theperiod  theperiod  H2055 Dateofgrant  Vesting period Exercise period SRR HumE
REANES /ER 1818 HARE  BAGRD  BRAN  BAEE  6ANE REA £RH 8 (%7) (E7)
CONNECTED PERSONS
BEAL
Directors
gz
Kyle Gendreau 2,506,600 - - (2,506,600 - = January7,2015  January 7, 2018 - January 6, 2020 January 7, 2018 - January 6, 2025 B3 B30
WHETATE IBE1ATAZ0NE1 A4 WIRETATAZ20551A4R
Kyle Gendreau 216,683 - - (216,683 - - January 7, 2015 January 7, 2016 - January 6, 2019 January 7, 2016 - January 6, 2025 13 830
WSEIATR  WEIRTEENNEI AR WIEE1ATRZ0BF1 AR
Kyle Gendreau 1,230,464 - - - - 1,230,466 Mayo, 2016 May 6, 2017 - May 5, 2020 May 6, 2017 - May 5, 2026 %91 2,00
WIERR6R  WITESREEZNNESASH WITE5R6AZ0655A5R
Kyle Gendreau 952,676 - - - - 952,676 May 26, 2017 May 26, 2018 - May 25, 2021 May 26, 2018 - May 25, 2027 3110 3045
WITESAA WIBELAAZNYEIABA WIFESAAZENNFIABA
Kyle Gendreau 1,336,988 - - - - 1,336,988 October 11,2018  October 11, 2019 - October 10, 2022 October 11, 2019 - October 10, 2028 7106 2595
WIBENNANE  009F10A11BENREF10A108 W9EI0A1BENBFI0A10R
Kyle Gendreau 1,564,980 - - - - 1566980 June 17,2019 June 17,2020 - June 16, 2023 June 17,2020 - June 16, 2029 16.04 16.18
WIYEGRITE  NNEATEZNBFA16E NNE6A1TBZENNEA16H
Kyle Gendreau 7,346,180 - - - - 7,346,180 November 18,2020 November 18, 2021 - November 17,2024~ November 18, 2021 - November 17, 2030 15.18 11.90
NNE1ABE  0NENAIBAZUENAIA NNENAIBBENNENAITR
Kyle Gendreau 5,481,920 - - - - 5481920 June 17,2020 June 17,2022 - June 16, 2025 June 17,2022 - June 16, 2031 0.78 17.40
WNEGRITE NNFAITREFOA18E WNEA1TBENIE6A16R
Kyle Gendreau 5,699,328 - - - - 5,059,328 May 26, 2022 May 26, 2023 - May 25, 2026 May 26, 2023 - May 25, 2032 1797 16.14
WNESANE WBESAWBENNFIABA WRESABAENNFIABA
Tom Korbas 364,182 - - (364,182) - = January7,2015  January 7, 2016 - January 6, 2019 January 7, 2016 - January 6, 2025 2.3 2.30
WIEIATA  IE1ATHENE AR WIE1ATAZ0F1 AR
Total Directors
B3t 26,640,001 - - (3,087,465) - 2355253
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Share Award Schemes (continued)

Share Options (Continued) BRE @
Number of share options
Closing price
immediately
Exercise preceding
As of As of price per the date of
January 1, Granted  Exercised Lapsed  Canceled June 30, share grant
Name/category of 2005 during during  during the during 2025 (HKS) (HKS)
grantee R2025%  theperiod the period? period  theperiod  R205% Dateofgrant  Vesting Period Exercise period BRAEE  BERLAN
REAKRES /B 118 HARE  BAGRD  BRAN BAEE  GANE RHA 584 [ (B7) WWHE(ER)
OTHERS
i
Employees 2,121,881 - - (2121881) - = January7,2015  January 7, 2016 - January 6, 2019 January 7, 2016 - January 6, 2025 233 230
&8 WISEIATA  WIE1ATHENIE AeR WIE1ATAZ05F1 A6
Employees 1,785,122 - - (1,785,122) - = January7,2015  January 7, 2018 - January 6, 2020 January 7, 2018 - January 6, 2025 2331 230
EE WHEIATA  WIBEIATAZ0NE1 4R WIRETATAZ0BE1 A4
Employees 5,669,100 - - - - 5,869,100 May6, 2016 May 6, 2017 - May 5, 2020 May 6, 2017 - May 5, 2028 21N 2.00
EE WHESAGR  NITE5A6AZNELA5R WITESA6AE0265E5 558
Employees 2013488 - - - - L3466 Mayd, 2016 May 6, 2019 - May 5, 2021 May 6, 2019 - May 5, 2026 U9 2.00
2 WHESAGR  N195E5A6AZNNEIA5R WI9E5A6AZ20265F555R
Employee 82,160 - - - - 62,160  May 11,2016 May 11,2017 - May 10, 2020 May 11,2017 - May 10, 2026 %23 2,05
2 WIOESANE  17E5A11AZ00E5 5108 WTESANBENBEA0R
Employees 7,699,984 - - (382,992 - 1316992 May 26,2017 May 26, 2018 - May 25, 2021 May 26, 2018 - May 25, 2027 3110 30.45
3] WTESANA  NIBERABAZNNFIABA WISESAWAZNNFIABA
Employees 2,959,684 - - (149,884) - 2,809,800 October 11,2018  October 11,2019 - October 10, 2022 October 11,2019 - October 10, 2028 27.06 25.95
[E8 WIBENNANE  D9F10A1BZNRF0A108 WIYEI0A1TBENBFI0A10E
Employee 1,194,180 - - - - 1,194,180 December 4, 2018 December 4, 2019 - December 3, 2022 December &, 2019 - December 3, 2028 25.00 25.00
8 WIBENFLE  N9E12R4RZ0NE12A3R WI9E12ALAZNBE 12438
Employees 2,633,734 - (97,852) (29,026) - 2306858 June 17,2019  June 17,2020 - June 16, 2023 June 17,2020 - June 16, 2029 16.04 16.18
8 WIEGRTTE  WNE6AMEENRECAIE WNE6AITAENIESA 168
Employees 125,992 - (49,532) - - 76,460  November 22, 2019 November 22, 2020 - November 21,2023 November 22, 2020 - November 21, 2029 16.62 16.44
= WOENANE  N0F1ANBENBFIIANE NNENRNAZNVENANA
Employees 4,459,039 - - - - 4,459,039 November 18,2020 November 18, 2021 - November 17,2026 November 18, 2021 - November 17, 2030 15.18 11.90
= WNENRE  NNFIABBENUFIIAR WNENRI8EZN0E1A17E
Employees 7,398,898 - - - - 7,398,898 June 17,2021 June 17,2022 - June 16, 2025 June 17,2022 - June 16, 2031 0.78 1740
2 WNECRITE NNESAITAZNBEA16H NNEAITBZENIE6A16R
Employees 7,455,424 - - - - TAS5A26 May 26,202 May 26, 2023 - May 25, 2026 May 26, 2023 - May 25, 2032 17.97 16.14
k8 WRESRNA NNELABAZNWEFIABA WRESAWAENNFIABA
Employee 535,536 - - - - 535,536 October 10,2022 October 10, 2023 - October 9, 2026 October 10, 2023 - October 9, 2032 20.59 19.58
5] WREI0ANE  NBE0AI0BZNBEI0A98 NBE0A0BENNE0/IR
Total Employees
|-Eh 46,114,200 - (147,384 (6,668,903) - W497913
Total®
#ito 72,754,201 - (147,384)  (7,556,368) - 65,050,449
Notes T
(1) No grant has been made to (i) any related entity participant or service provider (1) &R ()FAEETEL2EELRBEEED R LBG

with options and awards granted in excess of 0.1% of our issued shares (excluding
treasury shares) over the 12-month period ended June 30, 2025 and (ii) any other
participant with options and awards granted in excess of the 1% individual limit,
as such terms are used in the Listing Rules.

(2) The weighted average closing price of the shares immediately before the date of
exercise by the participants was HK$21.02.
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Share Award Schemes (continued)

Restricted Share Units

We may, from time to time, grant RSUs, including TRSUs and
PRSUs, to certain key management personnel and other employees
of the Company. The vesting of the RSUs is generally subject to the
continuing employment of the grantee and, in the case of PRSUs, to our
achievement of pre-established performance goals. The closing market
price of our shares on the date of grant is used to determine the
grant date fair value. We have historically granted PRSUs with either
(@) market-based performance conditions or (b) non-market-based
performance conditions. Where the performance-based award
incorporates a market-based performance condition, the grant-date
fair value of such award is determined using a Monte Carlo simulation.
These fair values are recognized as expense over the requisite service
period, net of estimated forfeitures, based on expected attainment
of pre-established performance goals for PRSUs with market-based
performance conditions, or the passage of time for TRSUs. For awards
with market-based performance conditions, the expense is recognized
over the requisite service period with no adjustment to the expense
recognized for actual achievement. For awards with non-market-based
performance conditions, the expense is recognized over the requisite
service period with an adjustment to the total expense recognized for
actual shares vested. Actual distributed shares are calculated upon
the conclusion of the service and performance periods.

No amount is payable to us for the grant or acceptance of RSU awards
or at the time of vesting of the RSU awards.

RSU awards, including TRSUs and PRSUs, were granted during the six
months ended June 30, 2025 and are discussed further below

Time-based Restricted Share Units

TRSUs we granted are subject to pro rata vesting over a three-year
period, with one-third of such TRSUs vesting on each anniversary of
the date of the grant, generally subject to the grantee continuing to be
employed by, or continuing to provide services to, us on the applicable
vesting date. Expense for TRSUs is based on the closing market price
of our shares on the date of grant, discounted by the present value of
expected future dividends or other cash distributions to shareholders,
and is recognized ratably over the vesting period, net of expected
forfeitures.

On June 12, 2025, we awarded TRSUs with respect to 4,247,499 shares
to the executive director and certain key employees of the Company.
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Share Award Schemes (continued)
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Restricted Share Units (continued) PR ®IR 2B ()
Time-based Restricted Share Units (Continued) e [ 421 2 52 PR 61l AR 10 BE v ()
Particulars and movements of TRSUs during the six months ended #HZE2025%6 A308 IL/<EA - B8R HIA
June 30, 2025 were as follows: MEBLANFIERESOT :
Number of TRSUs
BERNZRIROENHE
Vested and Closing price
converted to immediately
ordinary Purchase preceding
shares As of price per the date of
Name/ As of Granted during the Lapsed June 30, share grant
category of January 1, during the period® during 2025 (HK$) (HKS)
grantee 2025 period? BRERE the period 20255  Date of grant Vesting period SREEE  BRELEN
REANES/BH  R20BF1818 HRRme  BRATERY BRER AR RiA L (Bm)  WkmE ()
Directors
Bz
Kyle Gendreau 837,402 - (418,701) - 418,701 June 8, 2023 1/3 of TRSUs will vest on each of 0.00 21.05
June 8, 2025, and June 8, 2026
N3F4A8H =z —HEREARRARNELEAA
F“ZUZS%EBE&ZU%%H&BE o
Kyle Gendreau 1,135,704 - (378,568) - 757,136 June 12, 2024 1/3 of TRSUs will vest on each of June 12, 2025, 0.00 2450
June 12,2026, and June 12, 2027
NUE6R12A B il G G
RABE6R128 - 202656 A128R
NTF6ANAER
Kyle Gendreau - 1,972,668 - - 1,972,668 June 12,2025 1/3 of TRSUs will vest on each of June 12, 2026, 0.00 1462
June 12, 2027, and June 12, 2028
0556128 =AZ - HERANRRHRAERRL)
RWE6R128 200156128 ]
NBF6ANAER
Total Directors 1,973,106 1,972,668 (797,269) - 3,148,505
S
Number of TRSUs
BERNZRIROEMHE
Vested and Closing price
converted to immediately
ordinary Purchase preceding
shares As of price per the date of
Name/ As of Granted during the Lapsed June 30, share grant
category of January 1, during the period® during 2025 (HK$) (HKS)
grantee 2025 period? BREER the period 2025%  Date of grant Vesting period SREEE  BERLAA
REANES/BH  R20BF1A18 Hhgho  BRAZERY BREN bA%E RiHA L (Bm)  WkmE(E7)
Others
-t
Employees 914,982 - (457,491) - 457,491 June 8, 2023 1/3 of TRSUs will vest on each of 0.00 21.05
June 8, 2025, and June 8, 2028
& NBE6A8E =z -HEREARRHARHELEA A
2556 A8ERA26F6A8EGE
Employees 1,271,550 - (423,850) - 847,700 June 12, 2024 1/3 of TRSUs will vest on each of June 12, 2025, 0.00 250
June 12, 2[]26 and June 12, 2027
2 WUF6R128 =2 -HREERARRARNELES HIR202
ibﬂ QE 2026¢5ﬂ125&2027¢6ﬂ1ZEﬁE
Employee 66,141 - - - 66,141 October 8, 2024 1/3 of TRSUs will vest on each of October 8, 2025, 0.00 20.80
October 8, 2026, and October 8, 2027
8 024510788 =HZ-HBREARRHRAELEARR2025
F10A8A - 026510A8BRNTE10ASAEE
Employees - 2,274,831 - - 2,274,831 June 12,2025 1/3 of TRSUs will vest on each of 0.00 14.62
June 12, 2026, June 12, 2027, and June 12, 2028
&8 N5FA128 = z-HRBEATRAIRNELHS ?WZUQé
FR128 - WFGANARNBFA12BEE
Total Employees 2,252,673 2,274,831 (881,341) - 3,646,163
&
Total® 4,225,119 4,247,499 (1,678,610) - 6,794,668
@0
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Share Award Schemes (continued)
Restricted Share Units (Continued)

Time-based Restricted Share Units (Continued)

Notes

(1) No grant has been made to (i) any related entity participant or service provider
with options and awards granted in excess of 0.1% of our issued shares (excluding
treasury shares) over the 12-month period ended June 30, 2025 and (ii) any other
participant with options and awards granted in excess of the 1% individual limit,
as such terms are used in the Listing Rules.

(2) During the six months ended June 30, 2025, there were no cancellations of
TRSUs.

(3) The weighted-average fair value of the TRSUs at the date of grant were HK$12.88.
Details of the accounting standard and policy adopted for TRSUs are set out in
note 14(b) Share-based Payment Arrangements to the condensed consolidated
interim financial statements. No performance targets are applicable to the
TRSUs.

(4) The weighted average closing price of the shares immediately before the date of
vesting of the TRSUs was HK$14.62.

Performance-based Restricted Share Units

PRSUs vest in full on the third anniversary of the date of grant,
generally subject to the grantee continuing to be employed by, or
continuing to provide services to, us on the vesting date, and only
to the extent certain pre-established performance targets are met.
Expense related to PRSUs with non-market-based performance
conditions is recognized ratably over the performance period, net of
estimated forfeitures, based on the probability of attainment of the
related performance targets. The potential number of shares that
may be issued upon vesting of the PRSUs ranges from 0% of the
target number of shares subject to the PRSUs, if the minimum level
of performance is not attained, to up to 200% of the target number
of shares subject to the PRSUs, if the level of performance is at or
above the predetermined maximum achievement level. For any PRSUs
granted with market-based performance conditions, the expense
is recognized over the vesting period based on the fair value as
determined on the grant date utilizing a Monte Carlo simulation.

On June 12, 2025, we granted PRSUs to the executive director and
certain key employees of the Company with respect to a target
number of 4,247,499 shares, assuming target-level achievement of
the performance conditions applicable to the PRSU grants. Such
PRSUs will cliff vest on June 12, 2028 based on the achievement of
pre-established performance goals determined by reference to our
annual long-term incentive plan ("LTIP") adjusted EBITDA ("LTIP
adjusted EBITDA") growth rate targets set at the time of the grant,
which growth rate targets are expressed on a constant currency basis
compared to the previous year.
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Share Award Schemes (continued)

Restricted Share Units (continued)

Performance-based Restricted Share Units (Continued)

For purposes of the PRSUs granted on June 12, 2025, LTIP adjusted
EBITDA is defined as our consolidated earnings before interest, taxes,
depreciation and amortization of intangible assets, as adjusted to
eliminate the effect of a number of costs, charges and credits and
certain other non-cash charges. LTIP adjusted EBITDA includes the
lease interest and amortization expense under IFRS 16 to account for
operational rent expenses and excludes annual cash bonus expenses
and cash long-term-incentive award expenses.

When setting the performance targets, the objective was for
the targets to be sufficiently challenging to create appropriate
pay-for-performance alignment as expected by our shareholders,
within parameters that are likely to be perceived by the grantees to be
achievable in order to create appropriate incentives.

With respect to the PRSUs granted on June 12, 2025, the annual LTIP
adjusted EBITDA growth rate target for each year included in the
three-year performance period was established by the Remuneration
Committee and was communicated to the recipients of the PRSUs
in the grant notices. At the end of each year, the extent to which the
annual growth target has been achieved will be determined in respect
of 1/3 of the total PRSUs granted.

In making its determination of the extent to which the performance
targets are achieved, the Remuneration Committee shall adjust
either the performance goals or the calculation of the LTIP adjusted
EBITDA to reflect the following occurrences affecting us during
the performance period (to the extent such occurrences affect the
year-over-year comparability of LTIP adjusted EBITDA)

o the effect of changes in laws, regulations, or accounting
principles, methods or estimates;

o changes to amortization of lease right-of-use assets resulting
from the write down or impairment of such assets or the
reversal of impairments;

o the planned, unrealized LTIP adjusted EBITDA associated with
a business segment, division, or unit or product group that is
sold or discontinued (where such sale or discontinuation was
unplanned);

o results from an unplanned acquired business and costs related
to such unplanned acquisition;

o restructuring and workforce severance costs pursuant to a plan
approved by the Board and our chief executive officer; and
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Share Award Schemes (continued)

Restricted Share Units (continued)

Performance-based Restricted Share Units (Continued)

e unusual and infrequently occurring items as defined by the
IASB IFRS Accounting Standards and any other unusual and
exceptional events outside the ordinary course of business,
provided that such adjustment is guided by the principles of our
long-term incentive program and alignment of shareholders’
and participants’ interests.

Details of the payout levels with respect to each year included in the
three-year performance period applicable to the PRSUs granted on
June 12, 2025 are set out below:
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Payout levels (% of shares underlying PRSUs)
RAKF ((hEREH B2 RERBEMFTERRBEOBE D)

2025 against 2024 2026 against 2025 2027 against 2026

(1/3 weighting) (1/3 weighting) (1/3 weighting)

2025F 822024 FHf L 2026 FE2025 F ¥ L 20275842026 FH L

(Epz—WE) (Efz—WE) (Eo2—WE)

Maximum LR 200% 200% 200%
Target B 100% 100% 100%
Threshold TBR 25% 25% 25%
Below Threshold BER TR 0% 0% 0%

Vesting levels will be interpolated for actual performance between
payout levels.

PRSUs will vest only upon completion of the three-year performance
period to the extent the annual targets have been satisfied. PRSUs will
ensure that there is linkage between our stated long-term strategic
and financial goals and executive compensation.

The maximum number of shares underlying the PRSUs granted on
June 12, 2025 is 8,494,998 shares.
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Share Award Schemes (continued) I3 R B E e
Restricted Share Units (continued) PR ®IR 2B ()
Performance-based Restricted Share Units (Continued) BEMEHBZREIRBEN (8
Particulars and movements of PRSUs (at target level vesting) during  #ZE202596 A30H IL/NE A - &8 R HIA
the six months ended June 30, 2025 were as follows: MEBL (RARKTERERB) OB RESHNT :
Number of PRSUs
EXHNTRIRAELHA
Initial or
target
number
of shares
for PRSUs
granted Closing price
during the immediately
period® Change due to Purchase preceding
As of BRELN performance price per the date of
January 1, NRAEE condition Vested Lapsed As of share grant
Name/category 005 EXEHERE achievement during during June 30, (HKS) (HKS)
of grantee R2025% RAEfM REMAERERL  theperiod the period 2025 Date of grant Vesting period® SREE SERMAAN
REANES /BRI 1818 RBROHEC BEM2% HnER BAXY M025F6ANE EEA BEHY (x) Wi (A7)
Directors
EZ
Kyle Gendreau 1,256,103 - - - - 1,256,103  June 8, 2023 PRSUs will vest on June 8, 2026 0.00 21.05
02356A8A EREBRBHRAEAS
RNWF6A8AEE
Kyle Gendreau 1,135,704 - - - - 1,135,704 June 12, 2024 PRSUs will vest on June 12, 2027 0.00 250

WUFANE  EHESRBHRAEAS
RN56A12B58
Kyle Gendreau - 1,972,668 - - - 1,972,668  June 12, 2025 PRSUs will vest on June 12, 2028 0.00 14,62
WBFANE  EHESRBHRAEAS
RNBF6A12B5E

Total Directors

BB 2,391,807 1,972,668 - - - 4,364,475
Number of PRSUs
EhBazRHROENHE
Initial or
target
number
of shares
for PRSUs Closing price
granted immediately
during the Change due to Purchase preceding
As of period® performance price per the date of
January 1, BRELHNE condition Vested Lapsed As of share grant
Name/category 0%  HAEENHY achievement during during June 30, (HK$) (HK$)
of grantee R2025E ZRARGELL RENERER  theperiod the period 2025 Date of grant Vesting period SRIEE RERLAA
RIS /5 1818 RRRHEAY EEM2D HnGE BRAH R0BF6ANR RIEA SEAY (#7) ke (A7)
Others
A
Employees 1372473 - - - - 1,372,473 June 8, 2023 PRSUs will vest on June 8, 2026 0.00 21.05
8 02356 A8 EREBRRHRAEL
BRA28F4FBEE
Employees 1,271,550 - - - - 1,271,550  June 12, 2024 PRSUs will vest on June 12, 2027 0.00 2650
WUEERI2R EREARBHRGELS
& RNVE6A12B5E
Employee 3,072 - - - - 33,072 October 8,206 PRSUs will vest on October 8, 2027 0.00 2080
WUEINASE  BREBIRHRGELS
& RNEI0A8R5E
Employees - 2,274,831 - - - 2,274,831 June 12,2025 PRSUs will vest on June 12, 2028 0.00 14.62
WBEA1A BREARBHRGELS
8 RNBEAIESE
Total Employees
[-EE 5 2,677,095 2,274,831 - - - 4,951,926
Total®®
E R 5,008,902 4,247,499 - - - 9,316,401
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Share Award Schemes (continued)
Restricted Share Units (Continued)

Performance-based Restricted Share Units (Continued)

Notes

(1) No grant has been made to (i) any related entity participant or service provider
with options and awards granted in excess of 0.1% of our issued shares (excluding
treasury shares) over the 12-month period ended June 30, 2025 and (ii) any other
participant with options and awards granted in excess of the 1% individual limit,
as such terms are used in the Listing Rules.

(2) During the six months ended June 30, 2025, there were no cancellations of
PRSUs.

(3) The PRSUs granted during the period have certain pre-established performance
targets. The weighted-average fair value of the PRSUs at the date of grant were
HK$12.07. Details of the accounting standard and policy adopted for PRSUs
are set out in note 14(b) Share-based Payment Arrangements to the condensed
consolidated interim financial statements.

(4) Subject to satisfaction of applicable performance targets.

Shares underlying an award of share options, TRSUs or PRSUs that
lapse without the issuance of such shares upon vesting of such
award may be available for future grant under the 2022 Share Award
Scheme. During the six months ended June 30, 2025, there were no
cancellations of share options, TRSUs or PRSUs. During the six months
ended June 30, 2024, there were 471,320 share options canceled; there
were no cancellations of TRSUs or PRSUs.

Human Resources and Remuneration

As of June 30, 2025, we had a full-time equivalent headcount of
approximately 11,850 worldwide. We regularly review the remuneration
and benefits of our employees according to the relevant market
practice, employee performance and our financial performance.

We are committed to helping our employees develop the knowledge,
skills and abilities needed for continued success and we encourage
professional development throughout each employee’s career.
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Dividends and Distributions to Shareholders

We will evaluate our distribution policy (the “Dividend and Distribution
Policy”) and distributions made (by way of our ad hoc distributable
reserve, dividends or otherwise) in any particular year in light
of our financial position, the prevailing economic climate and
expectations about the future macro-economic environment and
business performance. The determination to make distributions will
be made upon the recommendation of the Board and the approval
of our shareholders and will be based upon our earnings, cash flow,
financial condition, capital and other reserve requirements and any
other conditions which the Board deems relevant. The payment of
distributions may also be limited by legal restrictions and by the Credit
Agreement, the indenture to the Credit Agreement or other financing
agreements that we may enter into in the future.

On March 13, 2025, our Board recommended that a cash dividend
(the "Dividend”) in the amount of US$150.0 million be made to our
shareholders. The shareholders approved the Dividend on June 3,
2025, at our annual general meeting. The Dividend in the amount of
US$150 million, or approximately US$0.1085 per share (before tax) or
approximately US$0.0922 per share (after tax), based on the number
of shares outstanding as of the record date of the Dividend on June 11,
2025 (excluding treasury shares), was paid to our shareholders on July
15, 2025, net of applicable Luxembourg withholding tax. The rate of
Luxembourg withholding tax applied to the Dividend was 15%.

Shareholders should seek independent professional advice in relation
to the procedures and timing for obtaining a refund of, or tax credit
with respect to, Luxembourg withholding tax, if applicable.

On March 13, 2024, our Board recommended that a cash distribution
in the amount of US$150.0 million be made to our shareholders. The
shareholders approved this distribution on June 6, 2024, at our annual
general meeting and the distribution in the amount of approximately
US$0.1026 per share (before tax) was paid on July 16, 2024.

No other dividends or distributions to equity holders have been
declared or paid subsequent thereto.

Issue, Purchase, Sale, or Redemption of the

Company’s Listed Securities

During the six months ended June 30, 2025, we issued (i) 147,384
ordinary shares at a weighted-average exercise price of HK$16.23 per
share, or HK$2.4 million in aggregate, in connection with the exercise
of vested share options that were granted under our 2012 Share Award
Scheme and (ii) 1,678,610 ordinary shares upon the vesting of TRSUs
that were awarded under our 2022 Share Award Scheme.
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Issue, Purchase, Sale, or Redemption of the

Company’s Listed Securities (continued)

For the six months ended June 30, 2025, we repurchased 16,690,800
shares at a weighted-average repurchase price of HK$19.97 per share
from our existing shareholders and the total cash outflow associated
with these repurchased shares amounted to US$42.9 million. The
shares purchased are held in treasury. We have no current plans to
utilize the treasury shares, but the treasury shares may be used in
connection with share issuances approved by our shareholders from
time to time, including without limitation in connection with satisfying
awards under our 2012 Share Award Scheme or our 2022 Share Award
Scheme. In addition, with shareholder approval, we can also cancel the
shares held in treasury. There were no sales or redemptions of our
listed securities (including sale of treasury shares) by us or any of our
subsidiaries for the six months ended June 30, 2025. During the six
months ended June 30, 2025, we completed our US$200 million share
buyback program.

The table below summarizes the shares repurchased by us during the
six months ended June 30, 2025:

BT -BE - - HEIEEAQAFL
ik 300

# 2202556 A30B IENEA - BATAIETFHE
BESR19.97B TR BRAEEE16,690,800 A%
7 MEEERGEBORSRLBEARLLIEE
ETT o FTERMOIBEREFRS - RIME AT & E
BERZEETRG - WA SR MIA R TR R
BHBEITEREFERY  BEAFIRNBIEEER
1892012 iR 10 B =+ & 5k 2022 F AR 15 B2 = #I
THYEEED A - FAPITF AT AR R AL E T B
EFERD - B E 20256 A308 ENEA - Ffisk
ETEMERRSELERERK MY LTmES
(BIELEEFRD) - #52025F6 A30H 1L/~ A
A RMEEAEM200EEET 2 BHRIBEE -

TREGRA R B NEZE2025%6 A30H LXEAE
FEHOB D

Purchase price paid per share

RN ERBEE
Total purchase
price paid
(US$, in
Total number millions)
of shares {389
Month of repurchase repurchased Highest (HKD) Lowest (HKD) BEEAE
=5 A 4 [E1 f AR 434 8 B& (Br) B (Bx) (BB%Rr)
January 1A 4,164,900 23.00 21.50 12.0
March 3A 12,525,900 19.80 18.30 30.8
Total st 16,690,800 42.9
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If there are any discrepancies between the Chinese translation and the
English version of this report and accounts, the English version shall prevail.
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