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We are pleased by how we closed out 2025. As | reflect on our full year results, our
advantages in product innovation, market leadership, platform, and scale enabled our
teams to manage the business well through a highly uncertain demand environment
and the impact of U.S. tariffs.
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CORPORATE PROFILE

QBN

With a heritage dating back to 1910, Samsonite Group S.A. (together
with its consolidated subsidiaries, the “Company,” the “Group,”
“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 consumer-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 toward a more
sustainable future for our industry.

OUR CULTURE AND STRATEGY

The principal characteristics of our culture are:

e 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.

e Our management structure empowers our regional and country-
level teams and fosters an entrepreneurial, innovative approach
to the business.

e We are strengthening our global coordination to more effectively
share best practices and capabilities across our markets while
continuing to empower local execution.

e We encourage efficient, timely decision making and transparency
and we aim to minimize corporate bureaucracy.

e QOur 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.

e 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.

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

We believe that our culture is critical to successfully executing our
strategies and is well aligned with such strategies.
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OUR CULTURE AND STRATEGY
H AR 3L B R g

Our key strategic priorities for growth are to:

e Amplify and elevate awareness of our iconic, consumer-centric
brands;

e Be the clear winner in digital to further support our multi-
channel growth;

e Seize whitespace opportunities in lifestyle bags and accessories;
and

e Continue to win with products that resonate globally.

As our business continues to grow, we also plan to leverage our
market leadership, platform and scale advantages to further
enhance our operating performance and support our strong margin
profile across our brands and regions.

Near-term Focus:

e We are confident in the long-term tailwinds supporting our
business, including continued growth in travel demand as well
as our ability to execute on our strategic priorities to accelerate
growth. Further, as the industry leader, we expect to benefit
significantly from renewed consumer demand for luggage and
travel bags over the next several years, following a recent period
of more moderate growth after the “revenge travel” surge in
2021-2023.

e Nearer-term, we expected a continuation of our net sales growth
momentum during the first quarter of 2026 prior to the onset of
the conflict in the Middle East, but as the conflict continues, we
now expect the first quarter of 2026 to be approximately flat on
a constant currency basis compared to the first quarter of 2025.
We believe we have an opportunity to achieve sequential constant
currency net sales growth as 2026 progresses, however, inherent
uncertainty about the duration and potential impact of the
conflict makes it impractical to provide a specific outlook for the
full year.

GREGORY
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OUR CULTURE AND STRATEGY
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We believe that our scale advantages, supplier relationships, and
ability to effectively navigate through uncertain geopolitical and
macroeconomic conditions will continue to enable us to maintain
our strong gross margin profile in 2026 and beyond despite the
uncertainty in our markets.

Marketing spend as a percentage of net sales is expected to
increase in 2026 compared to 2025 as we make investments
to elevate awareness of our iconic brands to drive long-term
growth. That said, we maintain flexibility to adjust our marketing
spend depending on market conditions.

We are focused on continuing to leverage our asset-light
business model to invest in growth, return cash to our
shareholders, and further deleverage our balance sheet going
forward while continuously evaluating strategic acquisition
opportunities that align with our long-term value creation goals.
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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,”
“intend,” “may,” "might,” “ongoing,” “opportunity,” “plan,”
“potential,” “project,” “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 be materially different 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

JFIFRSHEFTET A
BARCEEERMBRE - ERE®RE - THRE
BRERVBRAREEEENEEENRED
23 EFTIEIFRSVE BT A - B L&
ETARHESZEN  TEREMEEFNRESS
e - BEBRHEMMFEEEFERE T HEHKAM
M R R ERPIEBNBE o RRET
BN S IEIFRSH Bt E TARM A EE (AT
FriEAAEL S RN E T RETHE  BRER
BAEAMEIFRSHBHETALKWETE -
JEIFRSHI BB TAEA—EAMIABHRBRR
Mo TREWAR BB IR KRB HFIRIEIFRSE;
HAFTE2RWITEEENDIT - BRAEIFRSHH
SFE TAMBEMREE  F2RWHBIRAREE
EENEEENRESN [ — FEIFRSEHH
EIE-

B 1A T WS 14k R A 9 45 Bl 5 B

RiE B REARMR R HEE F 80 51IE
ot - EHOBERT - BTEBEAIEE] -
[FRET) [HRME )~ [AGE] - [HEAE ] - T3REF) - [1h
1 TFRER) - THE) - TArgel  TodF)  [IEE#
Tl T#E] T&t8) - TEE] [7RE] 18
R 1B2] 18] (g EFEI%EARNT
FETZ NS E M 5 72 Bl AR R BR a6 4B 7 AR B
ATRE MR - ZERAS R E MERFMER - A
BEREZREMEZRE  TREFRMNER
A RBRSREREERAREFRERNE
MAEEAEZR - AREMFWABRERAREL
TIRBHANARE B SNEREL - M
PIREREE BN ZERI N & 2K - 848
BMEM TR AR TR - BRMABRR T ER

b Samsonite Group S.A. Annual Report 2025
FEBEBERDE FH 2025



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:

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

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

e our market opportunity and our ability to grow sales in
established markets with high growth potential and deepen

penetration in emerging markets;

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

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

retail stores and e-commerce platforms;

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

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

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

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

e our financial profile, including with respect to operating leverage
and margins, and the resiliency of our operating model;

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

e our in-house design, development and manufacturing abilities;
e our ability to expand our brand portfolio;

e our marketing and advertising strategy and the expected growth
of our marketing expenses over the long term;

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

EEH

e 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;

e the abilities of our management team and our ability to retain
such management team;

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

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

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

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

e our ability to navigate general economic conditions worldwide
and the effects of macroeconomic factors on our business;

e the economic and political conditions of foreign countries in
which we operate or source our merchandise;

e 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;

e the effects of foreign currency fluctuations on our business;
e our commitment to sustainability;

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

e changes to laws and regulations worldwide, including advertising,
materials, sanctions, trade policies, taxes, tariffs, import/export
regulations, competition regulations and laws related to privacy,
data security and data protection in the United States, European
Union, the People’s Republic of China ("China” or the "PRC") and
other jurisdictions, and our ability to comply with such laws and
regulations; and

e our ability to protect our intellectual property rights in our
brands, designs, materials and technologies.

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.
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The outcome of the events described in these forward-looking
statements is subject to risks, uncertainties, assumptions and
other factors described in Management's Discussion and Analysis
of Financial Condition and Results of Operations - Risk Factors and
in Corporate Governance Report - Risk Management and Internal
Control, 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; the financial health of our wholesale customer
base; our 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 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 and in Risk Management and
Internal Control within the Corporate Governance Report.
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DISCLAIMER

EEH

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. You should refer
to Management’'s Discussion and Analysis of Financial Condition
and Results of Operations - Risk Factors and in Risk Management
and Internal Control within the Corporate Governance Report for a
discussion of important factors that may cause our actual results to
differ materially from those expressed or implied by our forward-
looking statements. 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 our current
expectations. We may not actually achieve the plans, intentions,
or expectations expressed in our forward-looking statements,
and you should not place undue reliance on such forward-looking
statements.

SAMSONITE PROXIS Spinner and URBAN-EYE Backpack
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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 ("0.0") 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™).

Note
(1) IFRS Accounting Standards as issued by the International Accounting Standards
Board ("IASB”).

WE
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS
REXBERUBRE

The Board of Directors of Samsonite Group S.A. is pleased to present ¥ FBEBER AT EFEMAZ2IALQ AR
the audited consolidated financial statements of the Company as 2025512331 BUAREEZ B IEFE 2 LT
of December 31, 2025 and for the year then ended, together with &M BEMEXEREE2024F12A31HIEFREZ
comparative figures for the year ended December 31, 2024. The LEEF - A THBEH (BELRETF) ERE
following financial information, including comparative figures, has  IASBM#EIFRSEFTEAIRE

been prepared in accordance with IFRS Accounting Standards as

issued by the IASB.

Results of Operations KR
For the Years Ended December 31, 2025 and B Z£2025F12A831BK
December 31, 2024 202412831 BLEEE

The following table summarizes the consolidated results of TFRETMEZE20255F12831H K%2024F12 731
operations for the years ended December 31, 2025 and December 31, BHIEFEHGEAEESE

2024
Year ended December 31,
BZE12B3MBALEE

Percentage
increase
(Expressed in millions of U.S. dollars, except per share data) (decrease)
(UEBEETZZ - BREEFERIN) 2025 2024 #EMMORD) B
Net sales!) $5& FzE0 3,497.6 3,588.6 (2.5%
Gross profit 7 2,084.7 2,152.2 (3.1)%

Gross profit margin EF|& 59.6% 60.0%
Operating profit A< & 7 7| 527.7 629.3 (16.1)%
Profit for the year & P Fll 312.5 372.6 (16.1)%
Profit attributable to equity holders %+ A A % F 289.0 345.6 (16.4)%
Adjusted net income® 4% FfE F A @ 293.4 369.8 (20.7)%
Adjusted EBITDA® 42 EBITDA® 606.8 683.0 (11.2)%

Adjusted EBITDA margin® A& EBITDAF)EHZE® 17.3% 19.0%
Net cash generated from operating activities & & /EB)FT15IR & /F58 506.3 564.8 (10.4)%
Adjusted free cash flow® LB EHREREC 246.3 311.0 (20.8)%

Basic earnings per share

(Expressed in U.S. dollars per share)

BRERRBF (UAZIRETES)) 0.208 0.239 (12.8)%
Diluted earnings per share

(Expressed in U.S. dollars per share)

BREERF (UAZKRETES)) 0.207 0.237 (12.7)%
Adjusted basic earnings per share®

(Expressed in U.S. dollars per share)

LRHBEGRERRFO (UAZRETES)) 0.212 0.256 (17.3)%
Adjusted diluted earnings per share®

(Expressed in U.S. dollars per share)

KRBEEFREFRN (UZRETZ]) 0.211 0.254 (17.1%

Notes 7%

)

(2)

12

Net sales were US$3,497.6 million for the year ended December 31, 2025 compared to US$3,588.6 million for the year ended December
31, 2024, a year-over-year decrease of 2.5% (-2.6% 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 year under comparison to current year local
currency results.

BE2025F 12 A1 HIEFE - HEFERI,497.6 BBET - WHZE 20245127318 L5 EM3,588.6 BEETTIRFR D 2.5% (R E [E R 5%
AHEBIFAD2.6%) c T EERIEGF 2 MIHE FEEERFIFRSHBAETA - BEUEWER 2N NAFEEXERAREALRFENT
HE R EPIS o

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. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations - Adjusted Net Income” for a
reconciliation from our profit attributable to equity holders to adjusted net income.

BRBFWARIEIFRSH BT ET A - EMBRTERM2BMOBESEAREENOZERAE EAREEARE TEMIFERSER (ERAS
BENREAZE)NTE  RMBEEEDESZIME REERAEGAGSARIE2E 7 EBRMNEEMERE - ARRMBESEAREERN
HUETHEFIM AN - F2HMBRRREERANERENREDNT — LHEFEA -
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®)

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 year to adjusted EBITDA.

RETFIE - BiE - MERBFEAESHENNLAERT ([EHBEBITDA]) AIFIFRSHUBIHETA - AMBRZHEAA  BAREBEURE THM
FREBANTE - LAEEBITDABRIRIFRSE165 & ([IFRSE 165 ) H T HEN S RBHAS - EFALZEESHL - BPBEZEF
BTASRHUEZEN  AHREEZE TRELERAREXBENEBBY - ARMNFA RN EEHEEBITDANERR - F2H [BBRRERE
EERENERENREDN — KFHEEBITDA] -

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

IS AEEBITDAME R BIFIFRSH ST 8 TA - ST BEBITDAR AIHE F A EHME -

Adjusted free cash flow, a non-IFRS financial measure, is defined as net cash generated from 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 consolidated statements of cash flows).

KHABREHRSRE (—HEFIFRSUBHELR) CERALLEEFDNERSFERENBEDE  BEARBARKBEHER ([BEARAXZLE
B RNEEEENASNR (D BINGERLREBRAH)

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.

BREBEREAREERNIGRIFIFRSMGFT BT A » RIAMEHEFRA S B A SRR 356 2R EPT A IE TR0 8 E ST ERS o

Financial Highlights HMBRE

Our net sales were US$3,497.6 million for the year ended « #HZE2025F12A31HLFE BRMWEE
December 31, 2025, compared to US$3,588.6 million for the year SFEAS,L97.6ABEIT  BEHZE2024F12
ended December 31, 2024, a decrease of US$91.0 million, or A31HIEFER3,588.6A&EFTTHII1.0H
2.5% (-2.6% on a constant currency basis). The lower net sales BEIT2.5% R FEEREEFHBRF D
were due primarily to traditional brick-and-mortar wholesale 2.6%) c HEFBEEM TR EZHNELRBL
customers purchasing more cautiously amidst macroeconomic BETRAMHEEEBERESBNERT  ERE
uncertainty and weakened consumer sentiment, partially offset BHEEPHNRETBEE  FoWDTCERES
by increased net sales in our DTC channels, particularly DTC (LERDTCETHE) WS FHERMAE
e-commerce, and wholesale net sales to e-retailers. TEMHENEE FRIERAME -

Gross profit margin was 59.6% for the year ended December 31, o #ZE2025F12A31BIFENEFNEA

2025 compared to 60.0% for the year ended December 31, 2024, a 59.6% @ BB E2024F12A31HIEFER
decrease of 40 basis points. During the year ended December 31, 60.0% NFE401EES: - B E2025%F12431H
2025, our net sales mix continued to shift in favor of higher gross IHEE - BEEHZE2024F12A31BIEFE -
profit margin regions, our DTC channel and the TUMI/ brand BHMMESFRASEENENEZRS M
compared to the year ended December 31, 2024. This favorable & - KMODTCRERTUMI RBIEHE - 1kE
net sales mix largely offset gross margin pressure from U.S. MBS FRMEE RIBHE T RBIRHIA RE
tariffs and increased strategic promotional activities to drive net BRI ISHIRIZ T RS IHE F R ML e
sales in a softer demand environment. Our strong gross profit BRSBTS SR ERIRE S o HIIRY
margin was also supported by tariff mitigation efforts in the EFENZIBERMEMAREER - 47
United States driven by our capable sourcing teams, our scale RED R EEPAHER R T A FEAEER
advantages, and our close partnerships with our long-standing B R BT S e T S8 o

suppliers.

Marketing expenses were US$206.4 million for the year ended o & ZE2025F12A3MHIEFENLHEALA

December 31, 2025 compared to US$227.0 million for the year 206.4BBET  BEZE2024F 1243181k
ended December 31, 2024, a decrease of US%$20.6 million, or FEM2027.088ETMP20.6BBEITK
9.1%, as we adjusted advertising spend to appropriate levels in 9.1% - THERBIRTE ™58 E BN &
light of trading conditions on a market-by-market basis. As a BEXHAERZBEEKTAN - REEFHER
percentage of net sales, marketing expenses decreased by 40 DLEEE - BE2025F12ANBLEFE - &
basis points to 5.9% of net sales for the year ended December 31, HE I IHE F585.9% - BEIE2024F12A8
2025 compared to 6.3% for the year ended December 31, 2024. 31 BIEFERI6.3% NELOMEEE -
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS
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Operating profit was US$527.7 million for the year ended
December 31, 2025 compared to US$629.3 million for the year
ended December 31, 2024, a decrease of US$101.6 million, or
16.1%, primarily due to lower net sales and increased distribution
expenses year-over-year.

Adjusted EBITDA, a non-IFRS financial measure, was US$606.8
million for the year ended December 31, 2025 compared to
US$683.0 million for the year ended December 31, 2024, a
decrease of US$76.2 million, or 11.2%, due primarily to lower net
sales year-over-year.

Adjusted EBITDA margin, a non-IFRS financial measure, was
17.3% for the year ended December 31, 2025 compared to 19.0%
for the year ended December 31, 2024.

Adjusted net income, a non-IFRS financial measure, was
US$293.4 million for the year ended December 31, 2025
compared to US$369.8 million for the year ended December 31,
2024, a decrease of US$76.4 million, or 20.7%.

Net cash flow generated from operating activities was US$506.3
million for the year ended December 31, 2025 compared to
US$564.8 million for the year ended December 31, 2024, a
decrease of US$58.5 million, or 10.4%. Adjusted free cash flow,
a non-IFRS financial measure, was US$246.3 million for the year
ended December 31, 2025 compared to US$311.0 million for the
year ended December 31, 2024, a decrease of US$64.7 million,
due to (i) lower cash flow generated from operating activities,
resulting primarily from lower profit for the year and changes in
operating assets and liabilities which resulted in a cash outflow
year-over-year, (ii) an increase in principal payments on lease
liabilities, year-over-year, partially offset by (iii) a decrease in
capital expenditures year-over-year.

Under our share buyback program, which we completed on
March 28, 2025, we repurchased 16,690,800 shares with an
associated cash outflow of US$42.9 million during the year ended
December 31, 2025. The purchased shares were held in treasury
at December 31, 2025. At our General Meeting of shareholders
held on March 19, 2026, our shareholders approved a resolution
to cancel the 79,301,100 treasury shares that were then
outstanding, which cancellation will become effective following
the completion, if any, of the dual listing of our shares in the
United States. Following such cancellation, we will not hold any
treasury shares.

On July 15, 2025, we paid a cash dividend of US$150.0 million to
our shareholders.

As of December 31, 2025, we had US$649.3 million in cash and
cash equivalents and outstanding financial debt of US$1,748.2
million (excluding deferred financing costs of US$19.0 million),
resulting in a net debt position of US$1,098.9 million, virtually
unchanged from a net debt position of US$1,102.5 million as of
December 31, 2024.

Samsonite Group S.A. Annual Report 2025
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Total liquidity™ as of December 31, 2025 was US$1,489.8 million
compared to US$1,420.5 million as of December 31, 2024.

On November 6, 2025, we refinanced our term loan A facility,
revolving credit facility and term loan B facility to further
enhance our financial flexibility. See “Management’s Discussion
and Analysis of Financial Condition and Results of Operations
- Liquidity and Capital Resources - Indebtedness” for further
discussion.

On November 11, 2025 (the “Issue Date”) Samsonite Finco S.ar.L.,
one of our indirect wholly-owned subsidiaries (the “lssuer”),
issued €350.0 million aggregate principal amount of its 4.375%
senior notes due 2033 (the “Senior Notes Due 2033"). See
“Management’s Discussion and Analysis of Financial Condition
and Results of Operations - Liquidity and Capital Resources -
Indebtedness” for further discussion.

Note

Total liquidity is calculated as the sum of cash and cash equivalents per the
consolidated statement of financial position plus available capacity under the
revolving credit facility.

AMERICAN TOURISTER
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CHAIRMAN’S STATEMENT
EE®RE

Timothy Charles Parker
Chairman E &

We, like many consumer products companies, faced significant
challenges brought on by macroeconomic and geopolitical
uncertainty in 2025. But what stood out was how well our teams
around the globe managed through these challenges, leveraging
our advantages in product innovation, market leadership, platform,
and scale to manage the impact of U.S. tariffs and quickly return
our business to a position of growth. As we enter 2026, the
team is focused on improving the momentum in our business by
continuing to capitalize on strong global demand for travel and
executing on key strategic priorities to drive profitable growth.
These priorities include: amplifying and elevating awareness of
our iconic, consumer-centric brands; becoming the clear winner
in digital channels to further support our multi-channel growth;
seizing whitespace opportunities in lifestyle bags and accessories;
and continuing to win with products that resonate globally. | strongly
believe the management team has identified the appropriate
strategic priorities and has built the right team to drive net sales in
2026 and beyond.

As | look back on 2025, it was a tale of two halves. During the first
half of the year, we saw a considerable increase in macroeconomic
and geopolitical uncertainty globally, especially in relation to
tariffs in the United States, which resulted in subdued consumer
sentiment, slower retail traffic as well as greater caution in
purchasing among our wholesale customers, thereby impacting our
net sales. We implemented swift and decisive measures to mitigate
the impacts from this challenging environment, while continuing to

16 Samsonite Group S.A. Annual Report 2025
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make strategic investments in our business for long-term growth.
Supported by successful launches of new and innovative products
and impactful marketing campaigns, net sales trends noticeably
improved in the second half of 2025, underscoring our resilient
business model and sure-footed execution by our teams around the
world, and setting the stage for renewed constant currency® net
sales growth in 2026.

At the same time, we remained focused on pursuing strategic long-
term growth priorities. We continued to invest in enhancing our
DTC presence, making prudent, strategic enhancements to our
global retail network, as well as investing in software to improve
our e-commerce platforms and customer engagement capabilities.
Our DTC channel net sales now contribute 41.7% of our net sales
in 2025 compared to 39.8% of our net sales in 2024. Additionally,
we continued to make progress expanding our non-travel product
category? with new, innovative product offerings. As a result, net
sales in the non-travel product category accounted for 36.4% of our
net sales in 2025 compared to 34.3% of our net sales in 2024.

Notwithstanding challenging market conditions, we maintained a
robust gross profit margin of 59.6% for 2025, supported by favorable
region, brand and channel net sales mix, as well as effective tariff
mitigation efforts in the U.S. driven by our capable sourcing teams,
our scale advantages, and our close partnerships with our long-
standing suppliers. Our adjusted EBITDA margin® was 17.3% for
2025, reflecting a normalization from our two highest margin years
on record® in 2023 and 2024.

s We maintained a robust gross profit margin

of 59.6% for 2025, supported by favorable
region, brand and channel net sales mix, as well
as effective tariff mitigation efforts in the U.S.
driven by our capable sourcing teams, our scale
advantages, and our close partnerships with
our long-standing suppliers. We continued to
invest in enhancing our DTC presence, making
prudent, strategic enhancements to our global
retail network, as well as investing in software
to improve our e-commerce platforms and
customer engagement capabilities. Additionally,
we continued to make progress expanding our
non-travel product category with new, innovative
product offerings.
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CHAIRMAN'S STATEMENT
ERWE

During 2025, the Company returned approximately US$192.9 million
to shareholders through a US$150.0 million cash dividend and
US$42.9 million in share buybacks. Additionally, we generated strong
adjusted free cash flow® of US$246.3 million in 2025 and maintained
a healthy balance sheet.

Considering the Company’s resilient performance and financial
position, the Board has recommended a cash dividend in the amount
of US$140.0 million to be paid to the Company’s shareholders in
2026, subject to approval by shareholders at the forthcoming annual
general meeting of the Company.

As we look ahead to 2026, | remain confident in our plan to drive net
sales despite uncertainties in the macroeconomic and geopolitical
environment. Our management is focused on the appropriate key
strategic priorities, has a proven ability to stay nimble and navigate
well through challenging conditions and will continue to capitalize on
compelling long-term growth opportunities. Further, our net sales
performance has historically correlated highly with travel, which
we believe remains a priority for consumers. Looking ahead, global
travel demand® and tourism are expected to see continued growth
in 2026, supporting consumer demand for our products.
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@l ' am confident in our ability to generate strong, profitable long-term growth. Samsonite Group

enjoys a firm foundation with key competitive advantages, a strong financial position, talented
and dedicated teams, a portfolio of leading brands, and extensive global distribution and sourcing
infrastructure, and we will continue to lead the way with product innovation and sustainability.
With this strong foundation in place and the continued improvement in our business, we expect to
enhance shareholder value creation over time.
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Further, | am confident in our ability to generate strong, profitable
long-term growth. | believe Samsonite Group enjoys a firm
foundation with key competitive advantages, a strong financial
position, talented and dedicated teams, a portfolio of leading brands,
and extensive global distribution and sourcing infrastructure,
and we will continue to lead the way with product innovation and
sustainability. With this strong foundation in place and the continued
improvement in our business, we expect to enhance shareholder
value creation over time.

In closing, | want to thank our CEO, Kyle, as well as our team
members and business partners worldwide for their hard work
and dedication in navigating the many headwinds and delivering a
solid set of results for 2025. | also take this opportunity to extend
a warm welcome to our new CFO Tom Pizzuti, and to express my
appreciation for the support and wise counsel of my fellow Board
members.

A ///:zfr_/

Timothy Charles Parker
Chairman
March 19, 2026

Notes

(1) 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/
year under comparison to current period/year local currency results. Unless
otherwise stated, all net sales growth rates are presented on a constant
currency basis.

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

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

(4) For the year ended December 31, 2023, we reported adjusted EBITDA margin
of 19.3%, a record level for us. For the year ended December 31, 2024, we
reported adjusted EBITDA margin of 19.0%.

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

(6) The International Air Transport Association ("IATA") forecasts a 4.9% year-
over-year growth in global air passenger traffic for 2026. (Source: IATA Global
Outlook for Air Transport - Trade, Al, and the energy transition, December
2025.)

(7) The United Nations World Tourism Organization ("UN Tourism”) expects
international tourism to grow 3% to 4% in 2026 compared to 2025. (Source: UN
Tourism World Tourism Barometer, Volume 24, Issue 1, January 2026.)
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CHIEF EXECUTIVE OFFICER’S STATEMENT
TR HRE

We are pleased by how we closed out 2025 with a strong
performance in the fourth quarter. As | reflect on our full year
results, our advantages in product innovation, market leadership,
platform, and scale enabled our teams to manage the business well
through a highly uncertain demand environment and the impact of
U.S. tariffs. Our business quickly adapted to softening consumer
sentiment that impacted our net sales, particularly in the first half of
2025. Our teams remained focused and through strong operational
execution, year-over-year constant currency®” net sales growth
began to improve in the third quarter of 2025, with a return to
positive growth in the fourth quarter of 2025. Successful, innovative
new product collections, as well as our team’s effective navigation
of our business despite headwinds, particularly in our DTC channels
and our non-travel product category®, were key drivers of our net
sales improvement. This outstanding performance is a testament
to effective execution by our nimble, focused and disciplined teams
around the world. We will continue to execute on our strategic
roadmap and leverage our scale advantages in product innovation
and increased marketing spend to enhance consumer engagement
and drive our net sales in 2026.

For the three months ended December 31, 2025, we reported net
sales of US$963.3 million, an increase of 0.9%" on a constant
currency basis compared to the fourth quarter of 2024, and a
sequential improvement relative to a 1.3%" year-over-year net
sales decline in the third quarter of 2025. We delivered strong
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gross profit margin of 60.3% for the fourth quarter of 2025, 10 basis
points higher than the same period in 2024. With a return to positive
net sales growth and gross margin expansion, we achieved an
adjusted EBITDA margin® of 20.3% for the fourth quarter of 2025, a
decrease of 40 basis points year-over-year, which was a substantial
improvement compared to a 130-basis point year-over-year decline
in the third quarter of 2025. Additionally, the business generated
adjusted free cash flow® of US$170.0 million in the fourth quarter of
2025, an increase of US$34.8 million year-over-year.

For the year ended December 31, 2025, we delivered solid results
driven by continued strength in global travel and strong operational
execution, including swift and decisive actions to mitigate the impact
from U.S. tariffs and manage through a challenging macroeconomic
environment. We reported net sales of US$3,497.6 million for the
year ended December 31, 2025, down 2.6%" compared to 2024,
with net sales in the second half of 2025 improving to be almost
flat (down 0.2%" year-over-year) from a challenging first half of
2025 during which net sales declined by 5.2%" year-over-year. The
lower net sales in 2025 were due primarily to traditional brick-and-
mortar wholesale customers purchasing more cautiously amidst
macroeconomic uncertainty and weakened consumer sentiment,
partially offset by increased DTC net sales (particularly DTC
e-commerce net sales) and wholesale net sales to e-retailers.

Supported by favorable region, brand and channel net sales mix, our
gross profit margin remained strong at 59.6% for 2025, down just 40
basis points from 2024, despite U.S. tariff pressure and increased
strategic promotional initiatives to drive sales volume in 2025.
Additionally, our gross profit margin was supported by our ability to
effectively navigate uncertain trade policies, driven by our capable
sourcing teams, our scale advantages, and our close partnerships
with our long-standing suppliers. Our adjusted EBITDA margin was

HEFE - K202 F R EF 10 - BES
HEFHEMEBEERRENR EFH - 202565
EE RS FHZEBITDARER®520.3% » %
ERADLOERED - B2025FF=FF130E%
TR FRIEEE NS o I - EHN2025F
FOEEEACHEAHBRSREDI70.088
FEIT  WEEMILBEHEETT

HZE2025F12A31 B IEFE - SEREERIKEE
ERBERYREINEENT (BEREK
BITEVEFEBREATNEE  UAREHEL T
MK RBLEIRE) - RO BERBEESE -
HZE2025F12A31 B IEFE - HPISRGHEF
KE3,497.6 B BRI B2024F N[£2.6%" &
2025 F THFHEFEATHF (RFERD
0.2%M) + FER EFFemkE - HEFRER
FRA5.2% VR BABLTE - 2025FHE
FRETREIEHRERBEETHAREES
BHEEIFHBRT  ERBEBIAZEETFHRE
TBEE - MHOWDTCHEFE (LHEEDTCE
THEHESHE) RARA L TEmitRHEeEF
BRI -

EEFMMLE fEREHE FEASNX
BT - 2025 F M EF ETRIFESI.6% M
ESKTF  BR2024FETRR40EES - &BE
HRERBHENURAHESN2025FHEM
FEE Z RS MR SHES)  hoN - BRI ER
ENZERERMEBHREEK - REED
LA I B BR (7 B2 2 A 1B 1S DA U 2 T 1
EE BRI NI #E - F 12025 F 948

@@ For the year ended December 31, 2025, we delivered solid results driven by continued

strength in global travel and strong operational execution, including swift and decisive
actions to mitigate the impact from U.S. tariffs and manage through a challenging macroeconomic
environment. Our business quickly adapted to softening consumer sentiment that impacted our
net sales, particularly in the first half of 2025. Our teams remained focused and through strong
operational execution, year-over-year constant currency net sales growth began to improve in the
third quarter of 2025, with a return to positive growth in the fourth quarter of 2025.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
TTHRERE

17.3% for 2025, normalizing from our two highest margin years on
record® in 2023 and 2024, despite a challenging macroeconomic
environment and tariff pressure in the U.S. We continued to invest
in strategic new store openings to support our long-term growth,
adding 31 net new company-operated retail stores during 2025 to
bring the total number of company-operated retail stores to 1,150 as
of December 31, 2025. The decrease in our adjusted EBITDA margin
in 2025 compared to 2024 was due to higher distribution expenses as
a percentage of net sales and a slightly lower gross profit margin,
partially offset by lower marketing expenses as a percentage of net
sales, year-over-year.

Our balance sheet remains healthy, and we believe it positions us
well to capitalize on anticipated long-term growth opportunities.
With continued financial discipline, we generated adjusted free cash
flow of US$246.3 million in 2025 and kept net debt® at approximately
US$1.1 billion as of December 31, 2025, virtually unchanged
compared to December 31, 2024, even as we returned approximately
US$192.9 million to shareholders through a US$150.0 million cash
dividend and US$42.9 million in share buybacks during the year.

We continued to make progress on '‘Our Responsible Journey’
to further embed sustainability and resilience across our global
business while continuing to strengthen our commitment to
sustainable growth. In 2025, we achieved a significant milestone
with the successful global launch of Samsonite brand’s Paralux™
collection, our first collection to incorporate many of our leading
product sustainability initiatives at scale in a global offering:
industry-leading durability, easy repairability and increased use of
recycled materials. This collection received two Red Dot Awards for
overall Design and Sustainability Design, and its sales have exceeded
our expectations. In 2025, approximately 40% of our net sales came
from products incorporating some recycled materials. We look
forward to sharing our accomplishments with the publication of our
2025 report on Our Responsible Journey in April 2026.

@& Our balance sheet remains healthy, and we believe
it positions us well to capitalize on anticipated
long-term growth opportunities. With continued
financial discipline, we generated adjusted free cash
flow of US$246.3 million in 2025 and kept net debt at
approximately US$1.1 billion as of December 31, 2025,
virtually unchanged compared to December 31, 2024,
even as we returned approximately US$192.9 million to
shareholders through a US$150.0 million cash dividend
and US$42.9 million in share buybacks during the year.
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As we look ahead, our strategic priorities to drive profitable growth
are clear. We will focus on amplifying and elevating awareness of
our iconic, consumer-centric brands, becoming the clear winner
in digital to further support our multi-channel growth, seizing
whitespace opportunities in lifestyle bags and accessories, and
continuing to win with products that resonate globally.

To help execute on our strategic priorities, we have established a
new Global Marketing & E-commerce Office, led by our new Global
Vice President of Marketing and E-commerce, to coordinate and
enhance our brand-building efforts around the world. This office’s
focus is to strengthen global brand consistency and awareness while
ensuring regional flexibility for local relevance, and to drive higher-
impact storytelling across channels to elevate awareness and brand
perception.

We are confident in the long-term tailwinds supporting our business,
including continued growth in travel demand” and tourism® as well
as our ability to execute on our strategic priorities to accelerate
growth. Further, as the industry leader, we expect to benefit
significantly from renewed consumer demand for luggage and travel
bags over the next several years, following a recent period of more
moderate growth after the “revenge travel” surge in 2021-2023.

Nearer-term, we expected a continuation of our net sales growth
momentum during the first quarter of 2026 prior to the onset of
the conflict in the Middle East, but as the conflict continues, we
now expect the first quarter of 2026 to be approximately flat on
a constant currency basis compared to the first quarter of 2025.
We believe we have an opportunity to achieve sequential constant
currency net sales growth as 2026 progresses, however, inherent
uncertainty about the duration and potential impact of the conflict
makes it impractical to provide a specific outlook for the full year.
Marketing spend as a percentage of net sales is expected to increase
in 2026 compared to 2025 as we make investments to elevate
awareness of our iconic brands to drive long-term growth. That said,
we maintain flexibility to adjust our marketing spend depending on
market conditions.

Sams&nite

EVOX

o

STRENGTH IN EVERY FRAME

SAMSONITE EVOX Collection

REARK - BB B FIE KA RES E RS
A - LK FENBALRRARFUREM -
VUBBEE /T OMENAEE - £ HISEERE
SMREMANE — T RS REER LR
fe) B2 B 1 RIS O B IR OB A S B A 2 Bk
HISEVE RIS ©

BMTEBRMOREER - WAIKL T
EREHENETFEHERRE  BFEZIREH
NETHERAEAE - AR L IR R
EMH) MR RRTE - ZMERHN TIFEHE
SRAEZER AR MR — B BRI ANE - (R B R [ 0K
BRI A EMIER  HBERELAER
FENOWERCR - ARFAMEERMETR -

BT REBHORRITEEZRREL &
BIREFR RO REREORNFER R - LA
EERBEIHINRE RO o b ELE
2021 %2023 F [ REA e | 2318 - S0 H3
TERRBANE  ERTEEEE - RE
AARBEFEZBERNHEBEHTTMARIRTE
BB -

RHRE AR RERFE A RMEH
2026 F F—FEBALFHEEFENERS
5 EREEERRE - HIVRAETRHI20265F 58
—FERIBEREEFEHE FERM2025
FE-FRALBARBEF - RIBIEHEER
B HERS - B APIA 202026 F BRI E [E X
HEEAERNHEEFERLIER - A - BRE
RFERANEEYEFERBNTEEL
Bt RS 2 F 15N IE L BB TRA © BEE R
BEARITHR PR m R E M E AR &
EIBR - HPITERI2026 F 2 HFI G S 555
BB D 820259 EFF o @E WAL - AP
SRETSENERRHELHFEX

Samsonite Group S.A. Annual Report 2025 23
FEBEEARRLDE 3k 2025



CHIEF EXECUTIVE OFFICER’S STATEMENT
TTHRERE

@ & Our strategic priorities to drive profitable growth are clear. We will focus on amplifying and

elevating awareness of our iconic, consumer-centric brands, becoming the clear winner in
digital to further support our multi-channel growth, seizing whitespace opportunities in lifestyle
bags and accessories, and continuing to win with products that resonate globally. We are
confident in the long-term tailwinds supporting our business, including continued growth in travel
demand and tourism as well as our ability to execute on our strategic priorities to accelerate
growth.
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| also take this opportunity to welcome our new CFO Tom Pizzuti to AN ATFEE S ED3 T 428 Tom Pizzuti
our team. As Samsonite Group embarks on its next phase of growth, JIAEE - EEHFFEBEEB S A FHIERE
having a seasoned financial leader and strategic partner like Tomis [& - AN Tom AR 5 L & A 1 75 28 18 K2 25 &
crucial to guiding our most important initiatives. We are focused on  Eff  HI|ERFZEBNEEZHEE - &
continuing to leverage our asset-light business model to invest in  FIEFREEF ARMANEEEERER - A
growth, return cash to our shareholders, and further deleverage our ER#ETIRE « MRELERS - UARE—F
balance sheet going forward while continuously evaluating strategic [REEEBEXRNER  BESETEFARK
acquisition opportunities that align with our long-term value creation  FIREEEAIE B ZEARSIEUEKS o
goals.

Kyle Francis Gendreau Kyle Francis Gendreau
Chief Executive Officer T AR
March 19, 2026 20263 A19H

TUMI ALPHA BRAVO RESPONSE Travel Kit and DETRICK Backpack
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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/
year under comparison to current period/year local currency results. Unless
otherwise stated, all net sales growth rates are presented on a constant
currency basis.

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

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

is calculated by

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

2023, we reported adjusted EBITDA margin
2024, we

For the year ended December 31,
of 19.3%, a record level for us. For the year ended December 31,
reported adjusted EBITDA margin of 19.0%.

As of December 31, 2025, we had US$649.3 million in cash and cash
equivalents and outstanding financial debt of US$1,748.2 million (excluding
deferred financing costs of US$19.0 million), resulting in a net debt position
of US$1,098.9 million. As of December 31, 2024, we had US$676.3 million in
cash and cash equivalents and outstanding financial debt of US$1,778.9 million
(excluding deferred financing costs of US$7.9 million), resulting in a net debt
position of US$1,102.5 million.

The International Air Transport Association ("IATA") forecasts a 4.9% year-
over-year growth in global air passenger traffic for 2026. (Source: IATA Global
Outlook for Air Transport - Trade, Al, and the energy transition, December
2025.)

The United Nations World Tourism Organization ("UN Tourism”) expects
international tourism to grow 3% to 4% in 2026 compared to 2025. (Source: UN
Tourism World Tourism Barometer, Volume 24, Issue 1, January 2026.)
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

MBERAREERENEEEFNWED

The following discussion and analysis of the financial condition
and results of operations of Samsonite Group S.A. should be read
in conjunction with our audited consolidated financial statements
and the notes to those statements included elsewhere in this
annual report, which have been prepared in accordance with IFRS
Accounting Standards as issued by the IASB.

In addition to historical consolidated financial statements, the
following discussion contains forward-looking statements that
reflect the Company’s plans, estimates, and beliefs. Our actual
results could differ materially from those discussed in the forward-
looking statements. You should review the section titled “—Special
Note Regarding Forward-Looking Statements” in the Disclaimer
section, “—Risk Factors” in this section and “—Risk Management
and Internal Control”™ within the Corporate Governance Report
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 annual report. The following discussion and analysis also
includes a discussion of certain non-IFRS financial measures. For
additional information on these non-IFRS financial measures and
reconciliations to the most comparable IFRS financial measures, 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 consumer-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 to 1910, 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 management
structure that combines strengthened global coordination to more
effectively share best practices and capabilities across our markets,
with continued empowerment of our regional and country-level
teams to drive strong local execution, have contributed to a track
record of strong financial results, with net sales, profit for the
year and adjusted EBITDA of US$3.5 billion, US$312.5 million and
US$606.8 million, respectively, for the year ended December 37,
2025.
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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 63.6% of our net sales for the
year ended December 31, 2025, primarily consist of hard-side,
soft-side and hybrid material suitcases and carry-ons. Our non-
travel products, which comprised 36.4% of our net sales for the
year ended December 31, 2025, include business and casual bags
and backpacks, accessories and other products, and represent an
important element of our growth strategy.
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TWEED CURV® Extended Journey, Global Carry-On and Travel Duffel
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We employ a targeted, country-specific channel strategy that builds
on our global platform and local expertise. For the year ended
December 31, 2025 we derived 41.7% of our net sales from our
DTC channel, which consisted of 1,150 company-operated retail
stores globally as of December 31, 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 58.3% of our net sales for the year ended December
31, 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.

Key Factors Affecting Our Performance

We believe that our future performance will depend on many factors,
including those described below and those described in the sections
titled “—Risk Factors” in this section and “—Risk Management and
Internal Control” within the Corporate Governance Report, and in
note 21 “Financial Risk Management and Financial Instruments”
to the consolidated financial statements included elsewhere in this
annual report.

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 year to year and can affect both our
net sales and our selling expenses. For example, for the year ended
December 31, 2025 our investment in marketing decreased by 9.1%
compared to the year ended December 31, 2024 as we adjusted
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advertising spend to appropriate levels in light of trading conditions
on a market-by-market basis. During the year ended December 31,
2025 our marketing expenses represented 5.9% of total net sales
compared to 6.3% of total net sales for the year ended December 31,
2024,

Ability to Grow in Established and Emerging Markets

By capitalizing on our existing global presence and by leveraging the
strength of our brands, we believe we have a significant opportunity
to continue to grow sales in established markets, including those
with high growth potential such as India and the PRC, as well as
deepen our penetration in emerging markets such as Indonesia and
Brazil. Our market leadership, platform and scale advantages, along
with our management structure that combines strengthened global
coordination with empowered local execution, enable us to continue
to capture market share in both the global luggage market as well
as in the global bags market, where we have a significant runway
for continued growth. We believe the TUM/ brand, in particular, is
well positioned to build on its historic strength in North America
and significantly grow its sales in other regions, including Asia and
Europe.

Channel Mix and Ability to Execute Our Multi-Channel
Strategy

We sell our products in over 100 countries through two primary
distribution channels: wholesale and DTC, which includes company-
operated retail stores and e-commerce. For the year ended
December 31, 2025 the wholesale channel accounted for 58.3% of
our net sales and the DTC channel accounted for 41.7% of our net
sales. Our net sales and profitability are impacted by the proportion
of our net sales attributable to each of these channels, and we
typically experience higher gross margins in our DTC channel.

Growing DTC sales is a key component of our growth strategy,
and we continue to invest in building direct relationships with
our customer base across every region in which we operate and
delivering immersive and elevated brand experiences through both
company-operated retail stores and our e-commerce platforms.
In recent years, we have streamlined our retail store fleet to focus
on driving profitable growth from our store base, and we employ a
targeted approach to new store openings. Our company-operated
retail stores represent an important part of our growth strategy
across all regions, and we believe our company-operated retail
store network serves as an attractive marketing tool that elevates
our customer experience, increases loyalty and builds community.
In addition to our brick-and-mortar retail stores, we operate robust
DTC e-commerce platforms worldwide, which have also contributed
to significant growth across our brands and regions. We expect the
proportion of net sales from our DTC channel to increase over time
as we continue to invest in growing our DTC channel.

F1I2A3MBILEFETHIN% - HEEFHEED L
FTE - BE2025F 12831 BIHEE - EHEBASh
HEFEES.9%  BEE2024F 1231 BILFEER
6.3% T P40 EELE o

ERARFTETEHRNED
MARMRAENEREBLEDRMANREE
2 BMRR - BEEKATS (BEHNERHE
FRERERENNTS) BINEHERALRE
HPEHNEREASHETMISNER2E T E
BBAE - HAMTISREMAT - FAMRRE
g AREAREERBHALEEEBRITOE
B ERMENBBEBEZRTFET S LR
HAEETS (RAEN EmSHEE BN EIL R
Z=f[) ERWISMHE - HMIRA - TUMIRELE
BRENEDHEELBIE - FHRILZMNER
WAERGEEEMBE (2IFDMNEEUMN) &4
B

REHEGNERRMNZ RERBHOEED

BfRAMEEDTCREEZHHERE (RIEAE
TEERETHE) 1002 ARREERMNE
Mo B E20256 12831 BIEFE - HEERIEGRK
It F4ERI58.3% + RDTCRBEMHFItE F5E
B41.7% - BRI HE FRERAFENZ S RERE
IS FEMOLAFZE  MAMDICRBEMEF
TBERE °

EMDTCHERRMERRMNTE R - MK
MHERENERMSCEMESELRNETP R
BYBKEGF TERAETEEREFRHEY
BRHSEEENEEURIEER - OFK - K
PIRBETEER  TINKEDERNBTEER
WHHERARIE - BETEESRANAA
HRAEEREHEZ —R - ARMRBREMN
BETEEEEE—BERSI IWEHTA - 7]

RAEPER RERIRENBYME -BER
TEEN - BTN ER S L ERANDTICE

TEEYE  HbAERMSmENROEE
& o BFITEET - BEE R PIEERENAADTC
RIE - BPIDTCREMHE FRIGLLIZ M

Samsonite Group S.A. Annual Report 2025 29
HEBEBER DT FH 2025



MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
IR REE XK BN ER B wmE DT

Our DTC footprint is complemented by a robust and well-established
wholesale channel, which we believe is critical in driving continued
growth and customer reach. Furthermore, we have an extensive and
growing distributor and franchise network that adds to our branded
brick-and-mortar footprint, particularly in developing markets or
smaller countries where we have no direct presence. We anticipate
that the wholesale channel will remain an integral part of our go-
to-market strategy and overall growth opportunity, and we intend to
maintain our relationships with our wholesale partners and continue
to provide new and innovative products as well as engaging brand
marketing within the channel.

Ability to Grow Net Sales of Non-travel Products

In recent years, we have seen strong growth in the proportion of
our net sales attributable to non-travel products, which comprised
36.4% and 34.3% of our net sales for the years ended December 31,
2025 and December 31, 2024, respectively, and include business
and casual bags and backpacks, accessories and other products.
We typically experience higher gross margins from sales of non-
travel products, and growing our net sales in this category is a key
component of our growth strategy. We believe we have a significant
opportunity to grow our net sales by expanding into adjacent product
categories and leveraging the strength of our brand recognition
and product expertise. We are focused on non-travel category
opportunities for the Samsonite brand, including backpacks,
business bags, duffel bags, totes and accessories, and we have
expanded our American Tourister brand’s portfolio of non-travel
products to include duffel bags, backpacks, handbags and school-
related children’s bags. We have also extended TUM/'s lifestyle
product offerings in high-end licensed non-travel products, including
fragrances, belts and eyewear, leveraging similar principles around
technical innovation and effortless functionality that makes TUMI's
products exceptional. In addition, certain of our brands, including
Gregory and High Sierra, are positioned primarily in the non-
travel category. As we continue to pursue growth in the non-travel
category, our success will depend on a number of factors, including
our product innovation, marketing efforts and consumer acceptance
of our non-travel products.

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
the ongoing conflicts in Ukraine and uncertainty in 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.
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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 year ended December 31, 2025, global economic and
political uncertainty contributed to consumers becoming more
selective and intentional with their spending habits 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.

Our gross profit margin remained strong at 59.6% for the year
ended December 31, 2025 compared to 60.0% for the year ended
December 31, 2024, a decrease of 40 basis points. During the year
ended December 31, 2025, our net sales mix continued to shift in
favor of higher gross profit margin regions, our DTC channel and the
TUMI brand compared to the year ended December 31, 2024. This
favorable net sales mix largely offset gross margin pressure from
U.S. tariffs and increased strategic promotional activities to drive
net sales in a softer demand environment. Our strong gross profit
margin was also supported by tariff mitigation efforts in the United
States driven by our capable sourcing teams, our scale advantages,
and our close partnerships with our long-standing suppliers.

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, which
represented 31.9% of our total consolidated net sales during the
year ended December 31, 2025, outside of China. In the year ended
December 31, 2025, approximately 10% by the value of our products
sourced 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. In the United States, we capitalized on inventory purchased
prior to the effectiveness of tariff increases to help alleviate the
near-term impacts of such increases. We also implemented price
increases in the United States to help offset margin pressures from
tariff increases. We partnered with our suppliers to manage costs
to help offset the impact of tariff increases. We also re-engineered
certain of our products to reduce costs while maintaining our high-
quality standards.

While we believe we have managed the impact on gross margin from
tariffs well to date, the ongoing and longer term impact on consumer
demand remains difficult to predict. We believe our extensive,
diversified and efficient sourcing platform, driven by our capable
sourcing teams, our scale advantages and our close partnerships
with our long-standing suppliers, is a key strength in managing
through these uncertainties.
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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 63.6% and 65.7% of our
net sales for the years ended December 31, 2025 and December
31, 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.

Foreign Currency Fluctuations

Our consolidated financial statements are prepared in U.S. dollars,
but we have significant non-U.S. operations. The net sales of our
operating subsidiaries are generated in their local functional
currency, while a large proportion of each subsidiary’s cost of sales
(in the form of inventory purchases) are incurred in U.S. dollars.
Fluctuations in the value of the U.S. dollar against the currencies in
which we generate net sales - such as the euro, the Chinese RMB,
the South Korean won, the Japanese yen, the Indian rupee and the
Mexican peso - could adversely affect our U.S. dollar reported net
sales, gross margin, profitability and cash flow.

We periodically use forward exchange contracts to hedge our
exposure to currency risk on product purchases denominated
in a currency other than the respective functional currency
of our subsidiaries. The forward exchange contracts typically
have maturities of less than one year. Although we continue to
evaluate strategies to mitigate risks related to the fluctuations in
currency exchange rates, we will likely recognize gains or losses
from international operations. For additional information about
our exposure to currency exchange risk, see “—Risk Factors —
Quantitative and Qualitative Disclosures about Market Risk —
Foreign Currency Exchange Risk”.
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Our 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:

e Asia: Includes operations in the PRC, 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.

e North America: Includes operations in the United States and
Canada.

e 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.

e 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.

e 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 our performance. For additional
information about our operating segments, see note 4 Segment
Reporting to the consolidated financial statements.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
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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

FEMBER
ADFRMBHEBER - BEHBENRHEH

ERMEEEE - BRANE EE%ZELAT?EEWT
BHEE - HPEEREBIFRSEFTERRRMNE

Iﬁ&#lFRSEﬁ%ﬁEI oﬁzfﬁmﬁﬁ*f@}ﬁ%
B BRIBRIFRS S ERIBEMB B ELEN - T
X%ﬁ\J%#IFRsEﬁ%HEI L AT E IR A
TAER - - BEZSIFIFRSUBITETARER
ARt MERIFRSE Bt TREITHERENESE

additional information on these non-IFRS financial measures and  *} ' 2B AW [—IEIFRSEIKTEIT A -
reconciliations to the most comparable IFRS financial measures, see
“—Non-IFRS Financial Measures” in this section.
Year ended December 31,
BZ12A3NBLEFE
2025 vs. 2024
2025 2024 20254 E22024 FF L B2
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) R R A
Net sales by region(: US$ millions SHEFEE  US$ millions HEFH ®inCRd)  FEAE Ol )
ZHE B S RS FREO: BEER AL EX-E ERlsd Anth Bok@
Asia Z53M 1,301.1 37.2% 1,344.4 37.5% (3.2)% (2.5)%
North America 1t ZM 1,180.5 33.7% 1,251.5 34.9% (5.7)% (5.6)%
Europe BN 821.3 23.5% 787.6 21.9% 4.3% 1.3%
Latin America 2 T ZM 194.5 5.6% 204.4 5.7% (4.9)% (0.4)%
Corporate 12 % 0.2 0.0% 0.7 0.0% (74.7)% (74.7)%
Total net sales 42446 S5 3,497.6 100.0% 3,588.6 100.0% (2.5)% (2.6)%

Notes Tf&
M

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.

HPHEFENO MR ED M —BRRREEERBERSKIE
)

the year under comparison to current year local currency results. See ”

WA —TE B m P ERIENBE KRR -
Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of
—Non-IFRS Financial Measures - Constant Currency Net Sales

Growth.”
BIEERELEFE 2N EERIEIFRSHBHELR BEUASHER2IINAFEXERAREALBFEENTHERAENS - 28—
FEIFRSHITSaTE T A — IR M #EREELFENIHE FHIER] -
Year ended December 31,
BEZ12A3MALEE
Percentage
increase
(Expressed in millions of U.S. dollars) (decrease)
(A EEZETZ5) 2025 2024  EMORD) BAL
Profit for the year 4 /3% ¥ 312.5 372.6 16.1)%
Profit margin F;E = 8.9% 10.4%
Adjusted EBITDAM ﬁaﬂﬁ“EBITDA(W) 606.8 683.0 (11.2)%
Adjusted EBITDA margm ) (SRR EBITDATEZEO 17.3% 19.0%
Adjusted net income!" 4% E FULAD 293.4 369.8 (20.7)%
Net cash generated from operating activities & &8N TSR & F 5 506.3 564.8 (10.4)%
Adjusted free cash flow!" & FHEBEHR S HED 246.3 311.0 (20.8)%

Note #Fi#

(1) These are non-IFRS financial measures. For additional information

Measures.”

FZETARIFIFRSHE BB TR - AARMEMAEIFIFRSF BB TARAHKREENAE  URERA

EH o H2H - JEIFRSE ST EIA] -
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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
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Components of Results of Operations

Net Sales

Net sales primarily consist of sales of our products, but also include
limited license revenue. Net sales from wholesale product sales
are recognized when control of a good is transferred to a customer.
Our management makes provisions for estimates of markdown
allowances, warranties, returns and discounts at the time product
sales are recognized. Our shipping terms are predominately free-on-
board shipping point (title transfers to the customer at our shipping
location), except in certain Asian countries, where title transfers
upon delivery to the customer. In all cases, sales are recognized
upon transfer of control to customers. Revenue from the sale of
products within our DTC channel is generally recognized at the point
of sale to customers at our company-operated retail stores and upon
delivery for DTC e-commerce customers. Revenue within the DTC
channel is revenue net of any value added tax, discounts, incentives,
rebates or estimated returns. We generally offer our DTC customers
the right to return or exchange merchandise purchased within 30
days of purchase, while certain of our contracts provide wholesale
partners a right to return goods within a specified period.

Net sales can fluctuate as a result of changes in volume, price,
promotional activity, product and channel mix, foreign currency
exchange rates and overall market conditions. We expect our net
sales to increase over the long term as we drive further penetration
of our core brands and certain strategic brands in our markets,
supported by effective marketing support and projected growth in
the travel industry.

Cost of Sales

Cost of sales includes direct product purchase and manufacturing
costs, duties, freight-in, receiving, inspection, internal transfer
costs, depreciation and procurement and manufacturing overhead,
as well as impairment charges related to property, plant and
equipment and restructuring charges, as applicable. The impairment
of inventories and the reversals of such impairments are included in
cost of sales during the year in which they occur.

Cost of sales can fluctuate as a result of changes in volumes,
product mix, the cost of energy and raw materials, freight costs,
duties, tariffs, inflation and foreign currency exchange rates. Cost
of sales may also be impacted by the irregularity of inventory
obsolescence reserves, impairments and restructuring charges.
Over the long term, we expect our cost of sales to increase at a
slower pace than our net sales as we maintain focus on disciplined
cost management and continue to shift our sales mix toward higher-
margin brands, product lines and channels.
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Operating Expenses

Distribution Expenses

Our largest operating expenses arise from distribution expenses,
which primarily comprise salaries and benefits for employees in our
distribution functions, customer freight, depreciation, amortization
of intangible assets, amortization of lease right-of-use assets
(including warehousing and manufacturing facilities and company-
low-

operated stores), rent expense associated with short-term,

value and expense for variable leases, warehousing costs and other

selling expenses.

Distribution expenses can fluctuate as a result of changes in
volumes, logistics costs, inflation, retail store footprint and foreign
currency exchange rates. We expect our distribution expenses to
increase over time, driven primarily by inflationary pressure, higher
volumes and select retail store expansion. However, we expect our
distribution expenses to increase at a slower pace than our net sales
as we maintain focus on disciplined cost management.

Marketing Expenses

Marketing expenses consist of advertising and promotional activities.
Costs for producing media advertising are deferred until the related
advertising first appears in print, out-of-home or online media, at
which time such costs are expensed. All other advertising costs
are expensed as incurred. We expect our marketing expenses to
increase in absolute dollars over the long term as we invest in
marketing to generate further brand awareness and traffic to our
DTC channel and drive further sales growth.

General and Administrative Expenses

General and administrative expenses consist of salaries and benefits
for employees within the general and administrative function,
information technology costs, professional services, amortization
of lease right-of-use assets (including headquarters and office
buildings) and other costs related to administrative functions
and are expensed as incurred. Our general and administrative
expenses may be impacted over time by inflationary pressures and
incremental expenses required to comply with regulations required
of a U.S.-listed company, including expenses associated with our
periodic reporting, Sarbanes-Oxley Act compliance expenses, audit
fees, legal fees, director and officer insurance and stock exchange
fees. These additional general and administrative expenses are not
reflected in our historical financial statements included elsewhere
in this report. Once we have scaled to meet the demands of a U.S.-
listed company, we expect increases in general and administrative
expenses to increase at a slower pace than our net sales as we
maintain our focus on disciplined cost management.
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Impairment and Impairment Reversals

In accordance with International Accounting Standard 36,
Impairment of Assets ("IAS 36"), we are required to evaluate our
intangible assets with indefinite lives at least annually. 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. An impairment loss is recognized if the carrying
amount of an asset or its cash generating units ("CGUs") exceeds its
estimated recoverable amount. Impairment losses are recognized
in profit or loss. Impairment losses recognized in respect of CGUs
are allocated first to reduce the carrying amount of any goodwill
allocated to the CGUs, and then to reduce the carrying amounts of
the other assets in the unit (group of units) on a pro rata basis.

An impairment loss that has been recognized on goodwill is not
reversed in subsequent periods if estimates used to determine
the recoverable amount change. For other assets, impairment
losses that have been recognized in prior periods are assessed at
each reporting date for any indicators that the loss has decreased
or no longer exists. An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable
amount. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortization,
if no impairment loss had been recognized. A reversal of such an
impairment loss is credited to profit or loss in the period in which it
arises.

For the year ended December 31, 2025, the Company recognized
impairment charges totaling US$14.0 million and for the year ended
December 31, 2024, the Company recognized impairment reversals
totaling US$5.1 million, respectively, that affected our results of
operations. For further discussion, see “Impairment and Impairment
Reversals” further below in this section.

Other Expense and Income

Other expense and income include gains or losses on the disposal
of property, plant and equipment, gains and losses on lease
exits/remeasurements, restructuring charges and reversals,
costs associated with the preparation for a potential dual listing
of our securities in the United States, along with certain other
miscellaneous expense and income items.
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Finance Income and Costs

Finance income comprises interest income on funds invested.
Interest income is recognized as it accrues in profit or loss, using
the effective interest method. Finance costs comprise interest
expense on borrowings (including the amortization or derecognition
of deferred financing costs), interest expense on lease liabilities,
unwinding of the discount on provisions, changes in the fair value
of put options associated with our majority-owned subsidiaries, net
gains (losses) on hedging instruments that are recognized in profit or
loss and reclassifications of net gains (losses) previously recognized
in other comprehensive income or loss. Foreign currency gains and
losses are reported as finance costs on a net basis. Costs incurred
in connection with the issuance of debt instruments are included
in the initial measurement of the related financial liabilities in our
consolidated statements of financial position. As a result, these
deferred financing costs are amortized using the effective interest
method over the term of the related debt obligation.

Income Tax Expense

Income tax expense comprises current and deferred tax. Current
tax and deferred tax are recognized in profit or loss except to the
extent that it relates to a business combination, items recognized
directly in equity or in other comprehensive income or loss. Current
tax is the expected payable or receivable on the taxable income or
loss for the year, using tax rates enacted or substantively enacted
by the reporting date, and any adjustment to tax payable in respect
of previous years. We recognize a tax reserve for uncertain tax
treatment that is evaluated by determining whether it is probable
that the tax treatments will be accepted by the tax authorities and,
if not probable, whether a tax reserve relating to specific uncertain
tax treatments is required. Deferred tax is recognized in respect of
temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for
taxation purposes.

-

GREGORY NANO 18 Backpacks
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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
increase 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 year to
another year in this report on a constant currency basis, a non-IFRS
financial measure. To present this information, current and prior
year 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 year under comparison to current year local
currency results rather than the actual exchange rates in effect
during the respective years. 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.”
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Net Sales

Our net sales were US$3,497.6 million for the year ended December
31, 2025 compared to US$3,588.6 million for the year ended
December 31, 2024, a decrease of US$91.0 million, or 2.5% (-2.6% on
a constant currency basis). The lower net sales were due primarily
to traditional brick-and-mortar wholesale customers purchasing
more cautiously amidst macroeconomic uncertainty and weakened
consumer sentiment, partially offset by increased net sales in our
DTC channels, particularly DTC e-commerce, and wholesale net
sales to e-retailers.

52%

Samsonite #FEE
TUMI

American Tourister
Other H At

Net Sales by Brand

We sell products under three core brands (Samsonite, TUMI and
American Tourister) as well as other non-core brands. The following
table sets forth a breakdown of net sales by brand for the years

HEFHE

RIMEZ2025F 12 A3 BILFENBEEFES
3,497.6BEETT BWHZE2024F12A31HLEF
[E/)3,588.6 BEEI  WADI.0EEETLH2.5%
(BTEEREEFEARD2.6%) - HEFHEE
FTTREIERARELBREETHEREEER
%%ﬁS%E’JFiRT CERERERERFNRERTS
FHE HHOWDTCRE(LERDICEFHE) W
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ended December 31, 2025 and December 31, 2024: FREMBEE S HHEES FERM
Year ended December 31,
BZ12ANBLEE
2025 vs. 2024
2025 2024 20255 B22024 LY
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis?
of net sales of net sales (decrease) R R B
Net sales by brand: US$ millions EFE  US$ millions SHEFH #mORd)  FEEEMN ORD)
R E DR HEFE ¢ EF-ES AL EX-E¥ Aot Bl Bo®
Samsonite 3T AEE 1,810.6 51.8% 1,866.6 52.0% (3.0)% (3.4)%
TUMI 870.7 24.9% 860.2 24.0% 1.2% 1.0%
American Tourister 544.8 15.6% 597.3 16.6% (8.8)% (8.2)%
Other™ Efts™ 271.6 7.7% 264.5 7.4% 2.7% 3.8%
Total net sales 444 E %58 3,497.6 100.0% 3,588.6 100.0% (2.5)% (2.6)%

Notes 7%

(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.

[ EAth | ©2¥EGregory ~ High Sierra * Kamiliant ~ Xtrem ~ Lipault ~ Hartmann ~ Saxoline & Secret%

77 b o

Hi R OmBBmE  MEETHE=

(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of
the year under comparison to current year local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales

Growth.”
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Net sales of the Samsonite brand decreased by US$56.0 million,
or 3.0% (-3.4% on a constant currency basis), for the year ended
December 31, 2025 compared to the year ended December 31, 2024.
Net sales of the Samsonite brand were lower in North America, Asia
and Latin America: in North America by US$45.0 million, or 7.2%
(-7.1% on a constant currency basis), in Asia by US$31.0 million,
or 5.1% (-4.6% on a constant currency basis), and in Latin America
by US$2.6 million, or 2.9% (but increased by 2.5% on a constant
currency basis), year-over-year. In North America, the decrease in
Samsonite brand net sales was due primarily to cautious purchasing
by key wholesale customers in the United States resulting from
soft consumer sentiment, lower inbound tourism and careful
management of inventory levels during the year ended December
31, 2025. In Asia, the decrease in Samsonite brand net sales was
largely attributable to macroeconomic uncertainty contributing to
lower consumer confidence and reduced demand. In Latin America,
the decrease in Samsonite brand net sales year-over-year was
due primarily to lower net sales in Mexico resulting from negative
impacts from shifting trade relations with the United States. Net
sales of the Samsonite brand in Europe for the year ended December
31, 2025 increased by US$22.5 million, or 4.2% (+1.1% on a constant
currency basis), compared to the year ended December 31, 2024,
driven primarily by robust travel demand in Europe and international
travel to Europe, as well as the contribution from by eight net new
company-operated Samsonite brand stores opened since December
31, 2024 and successful digital marketing campaigns in the region’s
DTC e-commerce channel.

Net sales of the TUM/ brand increased by US$10.5 million, or 1.2%
(+1.0% on a constant currency basis), for the year ended December
31, 2025 compared to the year ended December 31, 2024. Net sales
of the TUMI brand increased in Asia by US$6.8 million, or 2.6%
(+2.5% on a constant currency basis), in Europe by US$6.7 million,
or 7.2% (+4.4% on a constant currency basis), and in Latin America
by US$2.0 million, or 13.5% (+16.0% on a constant currency basis).
These net sales increases were partially offset by a decrease in net
sales of the brand in North America for the year ended December 31,
2025 compared to the year ended December 31, 2024, due primarily
to reduced retail traffic and decreased consumer spending in the
first half of 2025, which we believe many premium and luxury brands
also experienced during the year. Net sales of the TUM/ brand in
North America returned to positive growth in the second half of
2025.
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Net sales of the American Tourister brand decreased by US$52.5
million, or 8.8% (-8.2% on a constant currency basis), for the year
ended December 31, 2025 compared to the year ended December 31,
2024. Net sales of the American Tourister brand in Asia decreased
by US$32.8 million, or 9.0% (-7.6% on a constant currency basis),
due primarily to wholesale customers purchasing more cautiously
amidst macroeconomic uncertainty and shifting trade policies, and
political instability which impacted consumer discretionary spending
in South Korea during the first half of 2025, and softening consumer
sentiment in India. Net sales of the American Tourister brand in
North America decreased by U5$10.8 million, or 12.9% (-12.8% on a
constant currency basis), year-over-year, due primarily to cautious
purchasing by key wholesale customers in the United States
resulting from soft consumer sentiment and careful management
of inventory levels. Net sales of the American Tourister brand in
Latin America decreased by US$8.9 million, or 29.0% (-23.5% on a
constant currency basis), year-over-year due primarily to declining
consumer confidence in Mexico. American Tourister brand net sales
in Europe for the year ended December 31, 2025 were relatively
stable on a reported basis and were down by 2.8% on a constant
currency basis, year-over-year.

AMERICAN TOURISTER
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Product Categories EmEHR
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Net Sales by Product Category
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Travel iRis
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We sell products in two principal product categories: travel and HMHENERREMEEEERER « KR
non-travel. The following table sets forth a breakdown of net sales  FER#% o T&REFIE E20255F12 5318 %2024
by product category for the years ended December 31, 2025 and 12 A31 B I FERERERE D K8 E F 586
December 31, 2024: #

Year ended December 31,
BZ12B3MBLFE

2025 vs. 2024

2025 2024 2025F E32024 F LE B
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®?
of net sales of net sales (decrease) T B E R
Net sales by product category: US$ millions SHEFE  US$ millions SHEFH EmORD)  FHESEMNCRD)
REDERZDHHEFE HEBER Btk BEXT Bt AL Bo®
Travel Jiki? 2,223.7 63.6% 2,357.2 65.7% (5.7)% (5.8)%
Non-travel® JEfRiEEM 1,274.0 36.4% 1,231.5 34.3% 3.5% 3.4%
Total net sales #2444 F48 3,497.6 100.0% 3,588.6 100.0% (2.5)% (2.6)%

Notes sLf&

M

)

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

Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of
the year under comparison to current year local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales
Growth.”
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Net sales in the travel product category for the year ended December
31, 2025 decreased by US$133.5 million, or 5.7% (-5.8% on a constant
currency basis), compared to the year ended December 31, 2024. The
year-over-year net sales decrease in travel products was primarily
driven by wholesale customers purchasing more cautiously amidst
macroeconomic uncertainty, shifting trade policies and normalization
in consumer travel after a previous surge in consumer demand from
revenge travel post-pandemic. Travel product category net sales
decreased in North America by US$74.1 million, or 8.4% (-8.3% on a
constant currency basis), in Asia by US$59.7 million, or 7.1% (-6.2% on
a constant currency basis), in each case year-over-year.

Total net sales in the non-travel product category for the year ended
December 31, 2025 increased by US$42.5 million, or 3.5% (+3.4% on
a constant currency basis), compared to the year ended December
31, 2024, reflecting our continued focus on expanding beyond our
core travel-related offerings, including for our TUMI and Gregory
brands, and tapping into broader consumer needs. As a percentage
of net sales, non-travel net sales for the year ended December 31,
2025 increased by 210 basis points to 36.4% from 34.3% for the year
ended December 31, 2024.

AMERICAN TOURISTER
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Distribution Channels
Net Sales by Distribution Channel
BROHRBESNHEETFE

42%

M Wholesale #t%%

B DTC EEEMEEE
B Retail 5
[ DTC e-commerce

BEREREEENEFHE

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 years ended December 31,
2025 and December 31, 2024:

Year ended December 31,
BZ12A3NBLEFE

40%

BMEEMEFrEoHEEBEHEER @ L8R
DTC » NREFIEZE 2025512 A31H K% 2024512
A3 BIEFERDHERES HHEE FREAEL

2025 vs. 2024

2025 2024 2025%F B12024 fF LLBX

Percentage

increase (decrease)

Percentage on a constant

Percentage Percentage increase currency basis"

of net sales of net sales (decrease) TN TR ELAE

Net sales by distribution channel: US$ millions SEFHE  USS millions HEFE EMORD)  FHEEE M ORL)

ROHEBRN DA HEFER - BEXET Bt HEET ALl Bt P4l

Wholesale #t3 2,038.2 58.3% 2,159.3 60.2% (5.6)% (5.4)%
DTC EEHEMHESE :

Retail T& 1,022.2 29.2% 1,018.3 28.4% 0.4% (0.1)%

E-commerce EFHE 437.2 12.5% 411.1 11.4% 6.4% 5.7%

Total DTC #2%8 1,459.4 41.7% 1,429.4 39.8% 2.1% 1.6%

Total net sales 42§85 & 58 3,497.6 100.0% 3,588.6 100.0% (2.5% (2.6)%

Note

(1) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of
the year under comparison to current year local currency results. See “—Non-IFRS Financial Measures - Constant Currency Net Sales

Growth.”

BTEEREEHE 2D MEERIIFIFRSUBHETR - RUEHEB2JIMNAFERERA REMLRFENFIGEREHG

JEIFRSHI SRt B T A — T BERREFHNHEFHER] -

Net sales in our wholesale channel for the year ended December
31, 2025 decreased by US$121.1 million, or 5.6% (-5.4% on a
constant currency basis), compared to the year ended December 31,
2024, primarily driven by traditional brick-and-mortar wholesale
customers purchasing more cautiously amidst macroeconomic
uncertainty and shifting trade policies, partially offset by increased
wholesale net sales to e-retailers.

In contrast, net sales in our DTC channel for the year ended
December 31, 2025 increased by US$30.0 million, or 2.1% (+1.6% on
a constant currency basis), compared to the year ended December
31, 2024, highlighting the resilience of consumer demand, as well
as our continued investments in digital marketing and e-commerce.
As a percentage of net sales, total DTC net sales for the year ended
December 31, 2025 increased by 190 basis points to 41.7% from
39.8% for the year ended December 31, 2024.

FH2H—

HE2025F12A31AIEFE - BB RENHE
EREREE2024F12 A3 B IEFEER A 12111
BEZETKS.6% (RN EEREEFE AR
5.4%)  TERARTERBLBETHBERE SK
REHZT  EREEUERFERERNTEBE
B HommA L TERIENEEFRIGERA
L o

Wk B E2025412A31BILEE - HIDTCR
EREEFRREH T 2024F 12 A31 B IEFEIE N
30.0 B B EITE2.1% (FE S [E RE LT E AL 1
1.6%) * B L EBEEFTRKOEMN - UREMILHEH
WHEEHEEMETHENFERE - DTCEREB
HARHEE FREHEE FENE I LHEBE2024F
12 A31 B IEFEM39.8% FAE#H E2025512 A
BTBEIEFEERNLLTY% » EFH190EEE -

Samsonite Group S.A. Annual Report 2025 45

HEBEBER DT FH 2025



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
IR R EERENEEE N wE DT

Within the DTC retail channel, net sales from company-operated
retail stores increased by US$3.9 million, or 0.4% (but decreased by
0.1% on a constant currency basis), for the year ended December
31, 2025 compared to the year ended December 31, 2024. During
the year ended December 31, 2025, we added 95 company-operated
retail stores and closed 64 company-operated retail stores, for a
net addition of 31 company-operated retail stores. The total number
of company-operated retail stores was 1,150 as of December 31,
2025 compared to 1,119 as of December 31, 2024. We believe the
expansion and upgrade of our retail store fleet enhances our overall
gross profit margin profile and elevates our brand presentation to
the end consumer.

Same-store retail net sales decreased by US$39.7 million, or 4.1%
(-4.5% on a constant currency basis), for the year ended December
31, 2025 compared to the year ended December 31, 2024, reflecting
reduced retail store traffic year-over-year. During the year ended
December 31, 2025 we recorded same-store net sales decreases in
(i) North America of US$24.9 million, or 6.3% (-6.2% on a constant
currency basis), (ii) Asia of US$15.1 million, or 5.7% (-5.8% on a
constant currency basis), and (iii) Latin America of US$0.2 million, or
0.3% (but an increase of 3.2% on a constant currency basis), in each
case relative to the corresponding prior year. These same-store
net sales decreases were partially offset by an increase in Europe
of US$0.5 million, or 0.2% (but a decrease of 2.6% on a constant
currency basis), year-over-year. 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 year.

Total DTC e-commerce net sales increased by US$26.1 million,
or 6.4% (+5.7% on a constant currency basis), to US$437.2 million
(representing 12.5% of net sales) for the year ended December 31,
2025 from US$411.1 million (representing 11.4% of net sales) for
the year ended December 31, 2024. The year-over-year 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, as well as what we believe is a continuing
shift in consumer purchasing behavior towards e-commerce.
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Net Sales by Region RitEEDWHEHEFH
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The following table sets forth a breakdown of net sales by region for ~ TF&R#EIEZE 2025512 431 H K% 2024F12 7331
the years ended December 31, 2025 and December 31, 2024: HiEFEZimE S D MEE FHEAM

Year ended December 31,
BZ12A31ALEE

2025 vs. 2024

2025 2024 20254 B12024 fF L BX
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis?
of net sales of net sales (decrease) TR SR ELAE
Net sales by region(: US$ millions SHEFHE  USS$ millions SR winCRd)  FERGMORD)
e[ &) 5 r)SHE FERO BEXT Bt BEXET Ak ANk ADLe
Asia Z5 1,301.1 37.2% 1,344.4 37.5% (3.2)% (2.5)%
North America b3 1,180.5 33.7% 1,251.5 34.9% (5.7)% (5.6)%
Europe B 821.3 23.5% 787.6 21.9% 4.3% 1.3%
Latin America £ T M 194.5 5.6% 204.4 5.7% (6.9)% (0.4)%
Corporate 1B% 0.2 0.0% 0.7 0.0% (74.7)% (74.7)%
Total net sales 424 /F58 3,497.6 100.0% 3,588.6 100.0% (2.5)% (2.6)%

Notes =12

(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.

BAEEFENEIMESH —RRRHEERNBERIILE - YT —EARBEFPERMENERILRE -

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

BTNRER A E 2 RERIEIFRSH B ETA - RABMER 2NN AFEXERMELELRFENTFIERFEHRGE - F2H[ -
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Asia

Our net sales in Asia decreased by US$43.3 million, or 3.2%
(-2.5% on a constant currency basis), for the year ended
December 31, 2025 compared to the year ended December
31, 2024. The net sales decrease in Asia year-over-year
was largely attributable to macroeconomic uncertainty
and shifting trade policies contributing to lower consumer
confidence and reduced demand.

For the year ended December 31, 2025 net sales in South
Korea decreased by US$19.4 million, or 13.0% (-9.0% on a
constant currency basis), due to macroeconomic uncertainty
and shifting trade policies, as well as political instability
which impacted discretionary spending during the first
half of 2025, while net sales in China decreased by US$7.7
million, or 2.6% (-2.6% on a constant currency basis) due to
shifting trade policies.

M

HZE2025F 12 A31HLEFE - ZFIREMAEE FHEREZ2024F
12A3MBLEFERAD43.3BEETLHI. 2% (BT ERIELETEL
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BEFETH13.0% B NEEREEFHARA9.0%) © MARFE
HEREAE IR RES MNP 7.7TEBEETH2.6% (R TEEXR
EEAEARA2.6%) ©
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Net sales in Japan increased by US$5.3 million, or 2.7% (+1.9% on
a constant currency basis), for the year ended December 31, 2025
compared to the year ended December 31, 2024, driven by strong
DTC e-commerce net sales performance. Net sales in India were
relatively stable year-over-year. For the year ended December 31,
2025 net sales in India increased by US$0.5 million, or 0.2% (+4.3%
on a constant currency basis), year-over-year, as our strategic focus
on launching new products that provide value at accessible price
points was well received by consumers in the market.

Net sales of the Samsonite brand in Asia decreased by US$31.0
million, or 5.1% (-4.6% on a constant currency basis), with the
decrease largely attributable to macroeconomic uncertainty
contributing to lower consumer confidence and cautious purchasing
from our wholesale customers. TUM/ brand net sales increased
by US$6.8 million, or 2.6% (+2.5% on a constant currency basis),
year-over-year, as we continued to expand distribution throughout
the region. Net sales of the American Tourister brand decreased
by US$32.8 million, or 9.0% (-7.6% on a constant currency basis),
due primarily to wholesale customers purchasing more cautiously
amidst macroeconomic uncertainty and shifting trade policies,
political instability which impacted consumer discretionary spending
in South Korea during the first half of 2025, and softening consumer
sentiment in India. These net sales decreases were partially offset
by a US$9.0 million, or 22.7% (+22.3% on a constant currency basis),
increase in Gregory brand net sales in Asia driven by distribution
expansion and strong DTC net sales growth, as well as new product
innovations in the active lifestyle and core outdoor categories.

TOIIS
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WAVES OF STYLE

SAMSONITE RED TOIIS OCEAN Spinners
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North America

Our net sales in North America decreased by US$70.9
million, or 5.7% (-5.6% on a constant currency basis), for the
year ended December 31, 2025 compared to the year ended
December 31, 2024 primarily attributable to lower inbound
tourism into the United States and cautious purchasing of
inventory by key wholesale customers.

Net sales of the Samsonite brand in North America
decreased by US$45.0 million, or 7.2% (-7.1% on a constant
currency basis), year-over-year due primarily to cautious
purchasing by key wholesale customers in the United States
resulting from soft consumer sentiment, lower inbound
tourism and careful management of inventory levels during
the year ended December 31, 2025.
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Net sales of the TUMI brand decreased by US$5.0 million, or 1.0%
(-0.9% on a constant currency basis), year-over-year due primarily to
reduced retail traffic and decreased consumer spending in the first
half of 2025, which we believe many premium and luxury brands also
experienced during the year. Net sales of the TUM/ brand returned to
positive growth in the second half of 2025. Net sales of the American
Tourister brand decreased by U5$10.8 million, or 12.9% (-12.8% on a
constant currency basis), year-over-year as our wholesale customers
continued to be more cautious with their inventory purchasing.

TUMI ARRIVE Continental Dual Access 4 Wheeled Carry-On . GREGORY

MESSINA Compact Sling
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Europe
Our net sales in Europe increased by US$33.7 million,
or 4.3% (+1.3% on a constant currency basis), for the

E U ROPE year ended December 31, 2025 compared to the year
ended December 31, 2024. Travel demand in Europe, and

~ international travel to Europe, remained robust during
|| )J\H the year ended December 31, 2025. For the year ended
December 31, 2025 net sales in Germany increased by
US$6.8 million, or 6.9% (+2.7% on a constant currency
basis), driven primarily by an increase in the number
of company-operated retail stores, year-over-year, and
net sales in France increased by US$3.2 million, or 4.6%
(+0.3% on a constant currency basis), year-over-year,
driven primarily by strong DTC e-commerce net sales
performance. For the year ended December 31, 2025,
net sales in Spain increased by US$1.6 million, or 2.2%
(but decreased by 1.9% on a constant currency basis due
primarily to inflationary pressure impacting consumer
sentiment), year-over-year. For the year ended December
31, 2025, net sales in Italy increased by US$0.9 million,
or 1.2% (but decreased by 2.7% on a constant currency
basis), year-over-year, due to soft consumer sentiment.
BN
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For the year ended December 31, 2025, net sales of the Samsonite
brand in Europe increased by US$22.5 million, or 4.2% (+1.1% on
a constant currency basis), compared to the year ended December
31, 2024, driven primarily by robust travel demand in Europe and
international travel to Europe, as well as the contribution from eight
net new company-operated Samsonite brand stores opened since
December 31, 2024 and successful digital marketing campaigns in
the region’s DTC e-commerce channel. Net sales of the TUM/ brand
increased by US$6.7 million, or 7.2% (+4.4% on a constant currency
basis), year-over-year, due primarily to six net new company-
operated TUM/ brand stores opened since December 31, 2024. Net
sales of the American Tourister brand were relatively stable on a
reported basis and were down by 2.8% on a constant currency basis.
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Latin America

Our net sales in Latin America decreased by US$10.0
million, or 4.9% (-0.4% on a constant currency basis), for the
year ended December 31, 2025 compared to the year ended
December 31, 2024. This net sales decrease was largely
attributable to a net sales reduction in Mexico of US$14.8
million, or 19.3% (-15.0% on a constant currency basis), year-
over-year, resulting from negative impacts from shifting
trade relations with the United States. Excluding Mexico, net
sales in Latin America increased by US$4.9 million, or 3.8%
(+8.4% on a constant currency basis), year-over-year.
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Net sales of the Samsonite brand in Latin America decreased
by US$2.6 million, or 2.9% (but increased by 2.5% on a constant
currency basis), year-over-year, due primarily to lower net sales
in Mexico resulting from negative impacts from shifting trade
relations with the United States. Net sales of the American Tourister
brand decreased by US$8.9 million, or 29.0% (-23.5% on a constant
currency basis), for the year ended December 31, 2025 compared
to the year ended December 31, 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 year ended December 31, 2025 were US$16.6 million,
an increase of US$2.0 million, or 13.5% (+16.0% on a constant
currency basis), compared to the year ended December 31, 2024.
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Cost of Sales and Gross Profit

Cost of sales was US$1,412.9 million (representing 40.4% of
net sales) for the year ended December 31, 2025 compared to
US$1,436.4 million (representing 40.0% of net sales) for the year
ended December 31, 2024, a decrease of US$23.5 million, or 1.6%.
The decrease in cost of sales was due primarily to the decrease in
net sales during the year.

Gross profit was US$2,084.7 million for the year ended December
31, 2025 compared to US$2,152.2 million for the year ended
December 31, 2024, a decrease of US$67.5 million, or 3.1%, due to
the decrease in net sales. The gross profit margin was 59.6% for
the year ended December 31, 2025 compared to 60.0% for the year
ended December 31, 2024, a decrease of 40 basis points. During the
year ended December 31, 2025, our net sales mix continued to shift
in favor of higher gross profit margin regions, our DTC channel and
the TUMI brand compared to the year ended December 31, 2024. This
favorable net sales mix largely offset gross margin pressure from
U.S. tariffs and increased strategic promotional activities to drive
net sales in a softer demand environment. Our strong gross profit
margin was also supported by tariff mitigation efforts in the United
States driven by our capable sourcing teams, our scale advantages,
and our close partnerships with our long-standing suppliers

Operating Expenses

Distribution Expenses

Distribution expenses were US$1,105.7 million for the year ended
December 31, 2025 compared to US$1,062.1 million for the year
ended December 31, 2024, an increase of US$43.6 million, or
4.1%, due primarily to increased depreciation and amortization
expenses (in part associated with the 31 net new company-operated
retail stores added during the year ended December 31, 2025) and
increased salaries and employee benefits. As a percentage of net
sales, distribution expenses were 31.6% of net sales for the year
ended December 31, 2025 compared to 29.6% for the year ended
December 31, 2024, due primarily to the year-over-year decrease in
net sales.

Marketing Expenses

Marketing expenses were US$206.4 million for the year ended
December 31, 2025 compared to US$227.0 million for the year ended
December 31, 2024, a decrease of US$20.6 million, or 9.1%, as we
adjusted advertising spend to appropriate levels in light of trading
conditions on a market-by-market basis. As a percentage of net
sales, marketing expenses decreased by 40 basis points to 5.9% of
net sales for the year ended December 31, 2025 compared to 6.3%
for the year ended December 31, 2024.

General and Administrative Expenses

General and administrative expenses were US$223.7 million for
the year ended December 31, 2025 compared to US$230.7 million
for the year ended December 31, 2024, a decrease of US$7.0
million, or 3.0%, due primarily to lower share-based compensation
expense year-over-year. As a percentage of net sales, general
and administrative expenses were 6.4% for both the years ended
December 31, 2025 and December 31, 2024.
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Impairment and Impairment Reversals

The following table sets forth a breakdown of the non-cash
impairment and impairment reversals for the years ended December
31, 2025 (the “2025 Impairment Charges”) and December 31, 2024
(the 2024 Impairment Reversals”).

VRN RIER{E

TR EZE2025F12 A31 B ILFERSER SR
BIORERR ([2025FREER ) MEZE2024F
12 A31 B FERER S RE MRERE ([2024
FRERD ) B4 -

Year ended December 31,
BZE12A3MALEE

(Expressed in millions of U.S. dollars) (ABEZETZ3) 2025 2024
Impairment charges (reversals) BAT R IBRERE

recognized on: Functional Area REER (BE) : A #iRs
Tradenames (EES 12.0 -
Lease right-of-use assets Distribution HEFRELE ok 1.8 (5.1)
Property, plant and equipment Distribution ME - BF REE BN | 0.1 -
Total impairment charges (reversals) REEMA (BE) B58 14.0 (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
CGU.

2025 Impairment Charges

After considering a number of objective and subjective factors,
including valuations performed by a third-party valuation firm
engaged by us, our management determined that the carrying
value of certain tradenames exceeded their recoverable amounts,
resulting in non-cash impairment charges recognized during the
year ended December 31, 2025 totaling US$12.0 million.

Further, based on an evaluation of certain underperforming
company-operated retail stores during the year ended December
31, 2025, our management determined that the carrying amount of
certain stores within our retail store fleet, each of which represented
an individual CGU, exceeded its corresponding recoverable amount,
resulting in an impairment charge. During the year ended December
31, 2025, we recognized non-cash impairment charges totaling
US$2.0 million, comprised of US$1.8 million for lease right-of-use
assets and US$0.1 million for property, plant and equipment.
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2024 Impairment Reversals

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

See note 5 Impairment and Impairment Reversals to the consolidated
financial statements for further discussion.

Other Expense and Income

Other expense, net for the year ended December 31, 2025 was
US$7.3 million, a decrease of US$1.0 million compared to other
expense, net of US$8.3 million for the year ended December 31,
2024. Other expense, net for the year ended December 31, 2025
included US$13.4 million related to store closures and certain
reorganizational costs and US$9.3 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. These other expenses were partially offset by the
reversal of an accrual for a statutory obligation in Belgium after a
change in applicable law during the third quarter of 2025 totaling
US$14.5 million.

Other expense, net for the year ended December 31, 2024 included
costs associated with the preparation for a potential dual listing
of the Company’s securities and complying with related increased
regulatory requirements of US$9.1 million as well as certain other
miscellaneous expense items, partially offset by a US$3.9 million
reversal of a restructuring accrual.

Operating Profit

Operating profit was US$527.7 million for the year ended December
31, 2025 compared to US$629.3 million for the year ended December
31, 2024, a decrease of US$101.6 million, or 16.1%, primarily due to
lower net sales and increased distribution expenses, year-over-year.
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The following table sets forth a breakdown of the reported operating
profit by segment for the years ended December 31, 2025 and
December 31, 2024:

TREHIEE2025F12 A31H K 2024F12 A31
B FEIEDIEI DR 2 ML 5 TP -

Year ended December 31,
BZE12ANBLEE

Percentage

increase (decrease)

(Expressed in millions of U.S. dollars) (ABEEETZ5) 2025 2024 20 ORA) BAL
Operating profit (loss) by region: RibEE S SR (B1E)

Asia M 240.1 286.7 (16.2)%

North America b =M 207.5 248.2 (16.4)%

Europe BN 172.9 152.9 13.1%

Latin America T EM 6.4 22.5 (71.7)%

Corporate 2 (99-2) (80.9) 22.5%

Operating profit 1 A 527.7 629.3 (16.1%

Asia CEp) |

Operating profit in Asia for the year ended December 31, 2025
decreased by US$46.6 million, or 16.2% compared to the year ended
December 31, 2024, primarily due to the US$43.3 million decrease
in net sales resulting in a US$31.7 million decrease in gross profit
and a year-over-year increase in distribution expenses of US$10.0
million.

North America

Operating profit in North America for the year ended December
31, 2025 decreased by US$40.7 million, or 16.4% compared to the
year ended December 31, 2024, mainly due to the US$70.9 million
decrease in net sales resulting in a US$39.4 million decrease in
gross profit and a year-over-year increase in distribution expenses
of US$5.2 million, partially offset by year-over-year decreases in
marketing expenses and general and administrative expenses of
US$7.3 million and US$1.9 million, respectively..

Europe

Operating profit in Europe for the year ended December 31, 2025
increased by US$20.0 million, or 13.1% compared to the year ended
December 31, 2024, primarily due to the US$33.7 million increase
in net sales resulting in a gross profit increase of US$17.7 million,
year-over-year decreases in general and administrative expenses
and marketing expenses of US$7.4 million and US$3.3 million,
respectively, as well as a decrease in other expenses, net of US$18.0
million due primarily to the reversal of an accrual for a statutory
obligation in Belgium after a change in applicable law during the
third quarter of 2025, partially offset by an increase in distribution
expenses of US$24.0 million, year-over-year.

Latin America

Operating profit in Latin America for the year ended December 31,
2025 decreased by US$16.1 million, or 71.7% compared to the year
ended December 31, 2024, primarily due to the US$10.0 million
decrease in net sales, resulting in a US$13.5 million decrease in
gross profit and a year-over-year increase in distribution expenses
of US$4.4 million, partially offset by year-over-year decreases in
general and administrative expenses and marketing expenses of
US$2.5 million and US$1.4 million, respectively.
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Corporate

The corporate segment operating loss for the year ended December
31, 2025 increased by US$18.2 million, or 22.5% compared to the
year ended December 31, 2024, primarily due to US$12.0 million of
impairments on certain intangible assets, a US$3.4 million increase
in marketing expenses and a US$2.2 million increase in general and
administrative expenses.

Finance Income and Costs
The following table sets forth a breakdown of total finance costs for
the years ended December 31, 2025 and December 31, 2024:
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BEREZE2024%12 A3 B LEEIENI18.2HE =
JLE22.5% T ERARETEFLEEMNRE2.0
BEFT - SHEMAIEINSLEEEZTUAR— KK
THRFATIEMN22E8EFETT

WA RER
TREHEE20259F12 531 H K2024F12 31
HIEFENTEEBEEAMA

Year ended December 31,

HBZ12A31ALLEE

(Expressed in millions of U.S. dollars) (ABEZETZ7) 2025 2024
Recognized in profit (Loss): HEF (F518) PR
Interest income FEUWA 9.4 13.6
Total finance income B UR A4R %8 9.4 13.6
Interest expense on loans and borrowings ERREROF ST (96.0) (95.5)
Derecognition of deferred financing costs associated 4% |F RSB EAEA

with refinancing I SE b R AR (6.0) (9.5)
Amortization of deferred financing costs I 3 b A P AN 8 (2.5) (2.7)
Interest expense on lease liabilities HEEBENFSMX (37.5) (35.0)
Change in fair value of put options RbHEs AR BEE 25.3 0.9
Net foreign exchange gain (loss) SNEE Uz (E518) JF 58 0.9 (6.7)
Other finance costs Hith B 5 & B (3.8) (3.9)
Total finance costs g EReE (119.4) (152.0)
Net finance costs recognized in profit or loss RIEEZEFEROVEER TR (110.0) (138.4)

Net finance costs for the year ended December 31, 2025 decreased
by US$28.4 million, or 20.5%, to US$110.0 million, from US$138.4
million for the year ended December 31, 2024. This decrease was
primarily attributable to a US$24.4 million increase in benefit from
the change in fair value of non-controlling interest put options year-
over-year, and a net gain on foreign exchange of US$7.6 million
during the year ended December 31, 2025 compared to the year
ended December 31, 2024.

Income Tax Expense

We recorded income tax expense of US$105.1 million, resulting
in an effective tax rate for operations of 25.2% for the year ended
December 31, 2025. The income tax expense recorded during the
2025 was mainly due to the US$417.7

million reported profit before income tax and the tax expense

year ended December 31,

associated with changes in recognized deferred tax assets and profit
mix between high and low tax jurisdictions. For the year ended
December 31, 2024, we recorded income tax expense of US$118.3
million, resulting in an effective tax rate for operations of 24.1%. The
income tax expense recorded during the year ended December 31,
2024 was due mainly to the US$490.8 million reported profit before
income tax, combined with tax impacts from changes in tax reserves,
unrealized foreign exchange, income tax interest receivable, and the
profit mix between high and low tax jurisdictions.
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Excluding the effect of changes in recognized deferred tax assets,
the consolidated effective tax rate for operations would have been
26.5% for the year ended December 31, 2025. Excluding the effect
of the changes in tax reserves, unrealized foreign exchange, and
income tax interest receivable, the consolidated effective tax rate
for operations would have been 26.4% for the year ended December
31, 2024. See note 18 Income Taxes to the consolidated financial
statements for further discussion.

The effective tax rate is 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. This weighted average income tax rate is calculated using
the profit before tax for each jurisdiction in which the Company
is subject to tax, multiplied by the applicable national and local
tax rates in each such jurisdiction. The total of these taxes is then
divided by the Company’s consolidated profit before tax to determine
the weighted average worldwide tax rate.

Deferred tax assets are assessed at each reporting date, by
jurisdiction, to determine whether there is positive or negative
evidence available to utilize deductible temporary differences
and tax loss or credit carryforwards. Management considers all
available positive and negative evidence in making this assessment
and derecognizes deferred tax assets to the extent that realization
is considered improbable. Management recognizes previously
derecognized deferred tax assets in the period that evidence
of realization becomes probable. Based on this assessment,
management concluded that sufficient positive evidence existed
to support the recognition of previously unrecognized deferred tax
assets, which netted against the derecognition of current deferred
tax assets, resulting in a net impact in 2025 of a US$5.3 million tax
benefit and a net impact in 2024 of a US$1.4 million tax benefit.
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Cash Flows
The following table shows a summary of cash flows for the years
ended December 31, 2025 and December 31, 2024:

RERE
THR2HIEE2025%12 A31 B R20245F 12 431
HIEFENRSREME -

Year ended December 31,
BZE12ANABLEE

Percentage
increase (decrease)
(Expressed in millions of U.S. dollars) (ABEZETZ3) 2025 2024 ¥EMOEP)BESL
Net cash generated from operating activities EEBASHRESFE 506.3 564.8 (10.4)%
Net cash used in investing activities Txﬁé?ﬂﬁﬁ?ﬁﬁﬁ@%ﬁ (93.8) (111.5) (15.9)%
Net cash used in financing activities REEBFTARSFE (475.8) (459.7) 3.5%
Net decrease in cash and cash equivalents Re kRSB FE (63.3) (6.5) 874.4%
Cash and cash equivalents, at January 1 EM A18 E’Jfﬁi&fﬁﬁi‘?g% 676.3 716.6 (5.6)%
Effect of exchange rate changes M R B 2 36.2 (33.8) nm
Cash and cash equivalents, at December 31  R12A31HMERE KREEEY 649.3 676.3 (4.0)%
Note T
nm Not meaningful. nm B\BEE -
Cash Flows Generated from Operating Activities RETBAERENE
For the year ended December 31, 2025, net cash generated from B ZE2025%12A31HILFE - KEEHMERSD

operating activities of US$506.3 million was primarily comprised
of profit for the year of US$312.5 million, adjusted for non-cash
items and income tax expense included in net income, less interest
paid on borrowings and lease liabilities of US$133.3 million and
income taxes paid of U5$120.7 million. Changes in operating assets
and liabilities resulted in a cash outflow of US$53.6 million driven
primarily by changes in trade and other payables of US$70.6 million,
changes in trade and other receivables of US$20.9 million, partially
offset by improved cash flows from changes in inventories of
US$41.3 million.

For the year ended December 31, 2024, net cash generated from
operating activities of US$564.8 million was primarily comprised
of profit for the year of US$372.6 million, adjusted for non-cash
items and income tax expense included in net income, less interest
paid on borrowings and lease liabilities of US$131.0 million and
income taxes paid of US$135.1 million. Changes in operating assets
and liabilities resulted in a cash outflow of U5$32.2 million driven
primarily by changes in trade and other payables of US$13.3 million
and changes in trade and other receivables of US$22.7 million,
partially offset by improved cash flows from changes in inventories
of US$10.1 million.

Cash Flows Used in Investing Activities

Net cash flows used in investing activities for the year ended
December 31, 2025 were US$93.8 million and were attributable to
capital expenditures (comprising US$85.6 million for the purchase
of property, plant and equipment and US$8.2 million for software
purchases).

Net cash flows used in investing activities for the year ended
December 31, 2024 were US$111.5 million and were attributable to
capital expenditures (comprising US$104.0 million for the purchase
of property, plant and equipment and US$7.6 million for software
purchases).
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Capital Expenditures
The following table sets forth our total capital expenditures for the
years ended December 31, 2025 and December 31, 2024:

BEARARE
TREHNEFEE 2025912 A31 8 %2024 12
A31HILFEMEARMT % :

Year ended December 31,
BZE12ANBLEE

Percentage
increase (decrease)
(Expressed in millions of U.S. dollars) (A BEZETZEZ) 2025 2024 ECRA) BDLE
Purchases of property, plant and equipment: BEWE  HWFEREE
Land i = 1.0 (100.0)%
Buildings mF 8.0 14.8 (45.9)%
Machinery, equipment, leasehold Hes - R HEWEERE
improvements and other REAM 77.6 88.2 (12.0)%
Total purchases of property, plant and equipment )% - = &R HEE &5 85.6 104.0 (17.6)%
Software purchases FRE 8.2 7.6 7.7%
Total software purchases BT R 8.2 7.6 7.7%
Total capital expenditures BRFX e 93.8 111.5 (15.9)%

Our total capital expenditures for the year ended December 31, 2025
decreased by US$17.8 million, or 15.9%, to US$93.8 million, from
US$111.5 million for the year ended December 31, 2024. For the
year ended December 31, 2025 total capital expenditures consisted
primarily of store remodels and relocations, new stores, other
points of sale fixtures as well as a multi-year project to enhance
our Europe distribution center to increase capacity and efficiency.
For the year ended December 31, 2024 total capital expenditures
consisted primarily of store remodels and relocations, new stores,
investments in product innovation and development, the expansion
and renovation of our TUMI North America distribution center, and
the purchase of a leased warehouse in Europe.

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 year ended
December 31, 2025 were US$475.8 million and were largely
attributable to cash outflows of US$166.2 million in principal
payments on lease liabilities, US$150.0 million in dividend payments
to shareholders, repayments of US$90.5 million on our loans and
borrowings, US$42.9 million in share repurchases and US$21.7
million in dividend payments to non-controlling interests.

Net cash flows used in financing activities for the year ended
December 31, 2024 were US$459.7 million and were largely
attributable to share repurchases of US$157.6 million, US$150.0
million in distribution payments to shareholders, US$142.3 million
in principal payments on lease liabilities, repayments of US$22.9
million on our loans and borrowings, and US$19.7 million in dividend
payments to non-controlling interests. The cash flows used in
financing activities during the year ended December 31, 2024 were
partially offset by proceeds from share option exercises of US$31.3
million.
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Non-IFRS Financial Measures

In addition to our results determined in accordance with IFRS
Accounting Standards, we review certain non-lIFRS 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 non-recurring items. Other companies in
our industry may calculate non-1FRS 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 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 year-over-year impact of foreign currency movements
on our reported net sales. To present this information, current
and comparative prior year 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 year under comparison to
current year local currency results rather than the actual exchange
rates in effect during the respective years. 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 year,
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 and impairment
reversals and other expense, net. 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$606.8 million for the year ended December
31, 2025 compared to US5$683.0 million for the year ended December
31, 2024, a decrease of US$76.2 million, or 11.2%, due primarily to
lower net sales year-over-year. Adjusted EBITDA margin was 17.3%
for the year ended December 31, 2025 compared to 19.0% for the
year ended December 31, 2024, due to higher distribution expenses
as a percentage of net sales and a slightly lower gross profit margin,
partially offset by lower marketing expenses as a percentage of net
sales.
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The following table reconciles our adjusted EBITDA and adjusted
EBITDA margin to our profit for the year and profit margin, the most
directly comparable financial measures stated in accordance with
IFRS Accounting Standards, for the years ended December 31, 2025
and December 31, 2024:

TRHFEE2025412 318 %2024 12 A31
HIFFELHAZLEBITDA R T EEBITDAF X
BB MFREFRAEE (RIBIFRSEFTEAI2
VM EELMBTETR) R -

Year ended December 31,

HBZ12A31ALLEE

Percentage
increase (decrease)
(Expressed in millions of U.S. dollars) (C=T-ESE=7)) 2025 2024 #MCRD) BRLE
Profit for the year F s A 312.5 372.6 (16.1)%
Plus (minus): MR -
Income tax expense Frig R = 105.1 118.3 (11.1%
Finance costs % ER 119.4 152.0 (21.5)%
Finance income U N (9.4) (13.6) (B1.1%
Operating profit byl 527.7 629.3 (16.1)%
Plus (minus): 7]1] CRl) -
Depreciation N1 65.5 51.7 26.8%
Total amortization iy 190.9 170.3 12.1%
Share-based compensation expense VARRAR 32 1+ 69 37 BN B 2 9.2 13.5 (31.6)%
Impairment and impairment reversals BB KR E 14.0 (5.1) nm
Amortization of lease right-of-use assets HECAREEEEH (170.5) (150.0) 13.7%
Interest expense on lease liabilities HEAEMNMEMX (37.5) (35.0) 7.2%
Other adjustments(® EAngazn 7.3 8.3 (11.5)%
Adjusted EBITDA® 4CAFEEBITDA® 606.8 683.0 (11.2)%
Net sales SHEFRE 3,497.6 3,588.6
Profit margin® FEZEO 8.9% 10.4%
Adjusted EBITDA margin® K EBITDAFE R 17.3% 19.0%
Notes T

(1) Other adjustments primarily comprised ‘other expense, net’ per the
consolidated statements of income.

(2) 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 to account for operational rent expense.

(3) Profit margin is calculated by dividing profit for the year by net sales.

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

nm Not meaningful.

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.
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A EAEJFEI/E\EJW{F S TIER S RIELE MK
N BERERBUTETLEEEATFIAM TR
DEEE 1@%9%&%1[‘%%&% ﬁ%IJE’J**?$
HHFE - M E L D S FERR



The following tables reconcile, on a regional basis, our adjusted
EBITDA and adjusted EBITDA margin, which are non-IFRS financial
measures, to our profit (loss) for the year and profit margin, the
most directly comparable financial measures stated in accordance
with IFRS Accounting Standards, for the years ended December 31,
2025 and December 31, 2024:

TRZMEEERFEE2025F12A318 K
2024F 12 A3 HIEFEKFHEEEBITDA R FHE
EBITDAFEXR (AIEIFRSHBTE TA) HER
EH (BB RFBER (RIBIFRS S :HERI 258
BEEALMETETE) MR -

Year ended December 31, 2025
BZE2025F12A3NBLEEE

North Latin
Asia  America Europe America Corporate Total
(Expressed in millions of U.S. dollars) (ABEBETZ7)) M 16 M oM LT EM % @t
Profit (loss) for the year FREF (E18) 148.0 116.1 125.0 (3.3) (73.3) 312.5
Plus (minus): hnCRe)
Income tax expense FTigRiR 27.0 34.4 42.2 1.0 0.4 105.1
Finance costs M ER 8.0 16.9 12.2 5.8 76.6 119.4
Finance income B A (%.2) (0.6) (1.3) (0.5) (2.8) (9.4)
Inter-company charges (income)® NEIFER (WA)O 61.3 40.6 (5.2) 3.4 (100.1) -
Operating profit (loss) LR (B18) 240.1 207.5 172.9 6.4 (99.2) 527.7
Plus (minus): R -
Depreciation £ 30.6 14.5 16.3 3.9 0.3 65.5
Total amortization ‘i 62.2 67.7 44.9 14.2 1.9 190.9
Share-based compensation expense LARR 9 2 1+ 80 S B 7 5 - 0.0 0.0 - 9.2 9.2
Impairments BIE - - 2.0 - 12.0 14.0
Amortization of lease right-of-use HEEAEEEHE
assets (57.4) (59.0) (39.9) (14.0) (0.2)  (170.5)
Interest expense on lease liabilities HEBBHF B (7.2) (16.6) (9.2) (4.5) (0.0) (37.5)
Other adjustments® Hih 'O 5.7 6.7 (18.9) 4.0 9.9 7.3
Adjusted EBITDA® 4CFAEEEBITDA® 274.0 220.8 168.1 10.0 (66.2) 606.8
Net sales HEFRE 1,301.1 1,180.5 821.3 194.5 0.2 3,497.6
Profit margin® FlE RO 11.4% 9.8% 152%  (1.0)% nm 8.9%
Adjusted EBITDA margin® FEEEBITDARE RO 21.1% 18.7% 20.5% 5.1% nm 17.3%

Notes g

(1) Inter-company charges (income) by region include intra-group royalty income/ (1) ZiEBISHABEER (WA) BEEEANTNE
expense and other cross-charges that eliminate in consolidation. FIUA /B R A A BRI A E A E A -

(2) Other adjustments primarily comprised ‘other expense, net’ per the (2) HMFEBRIZaEGAKSERPO[HbEHE] -
consolidated statements of income.

(3) Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect of a (3) #FAFEBITDAA—IBIEIFRSHIHKAET A #k%Z
number of costs, charges and credits and certain other non-cash charges. HRA  BRAREBEUMETHMIERSBANY
Adjusted EBITDA includes the lease interest and amortization expense under 2 o AR EBITDABIEIFRSE 165718 FHAER 2 &
IFRS 16 to account for operational rent expense. B UEFALERSMAX -

(4) Profit margin is calculated by dividing profit for the year by net sales. (4) FUBERAFERGFIRES FRBAEMSE -

G

nm Not meaningful.

',,_’//“7 8
HIGH SIERRA

PENDALL Large Wheeled Duffel

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

G

KEAEEEBITDARIE R R —IBIEIFRSHKFHETA -
LA A EBITDARR DA SHE FRERTEATS ©
nm EEE -
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Year ended December 31, 2024
HE2024F 12831 BIEFE

North Latin
Asia America Europe  America Corporate Total
(Expressed in millions of U.S. dollars) (ABEZTZ5) EED) =M BOM R T EM % @5t
Profit (loss) for the year imiﬁfru (&) 171.4 146.7 112.7 7.3 (65.6) 372.6
Plus (minus): ) :
Income tax expense (benefit) ST (Ee) 42.1 45.6 39.2 3.6 (12.2) 118.3
Finance costs ﬁ% 5 13.0 15.8 8.2 9.1 105.9 152.0
Finance income ﬁﬁ%”ﬂlﬂ\ (4.0) 0.9) (2.3) (1.6) (4.8) (13.6)
Inter-company charges (income)® NEIFEER (YA)O 64.1 41.0 (4.9) 4.0 (104.2) -
Operating profit (loss) gm (E518) 286.7 248.2 152.9 22.5 (80.9) 629.3
Plus (minus): DD(M) :
Depreciation e 11.7 12.6 3.2 0.2 51.7
Total amortization BminmE . 64.2 38.3 13.6 2.4 170.3
Share-based compensation expense LARS A7 321 0 S M A 52 - 1.8 2.7 0.0 9.0 13.5
Impairment reversals RERE (5.1 - - - - (5.1)
Amortization of lease right-of-use THE R AEEERH
assets (47.5) (55.4) (33.5) (13.5) 0.2 (150.0)
Interest expense on lease liabilities HEBENMNEMXZ (7.2) (15.8) (7.3) (4.7) (0.0) (35.0)
Other adjustments® HipFae (3.8) 1.5 (1.2) 1.9 9.9 8.3
Adjusted EBITDA® 4 FEEEBITDA® 299.0 256.2 164.3 23.1 (59.7) 683.0
Net sales HEFE 1,344.4 1,251.5 787.6 204.4 0.7 3,588.6
Profit margin® g 12.8% 11.7% 14.3% 3.6% nm 10.4%
Adjusted EBITDA margin® 4C TR EBITDAREEO 22.2% 20.5% 20.9% 11.3% nm 19.0%
Notes e
(1) Inter-company charges (income) by region include intra-group royalty income/ ) ZpEsosHARMER (WA BIEEEALHE

expense and other cross-charges that eliminate in consolidation.
Other adjustments primarily comprised ‘other expense,
consolidated statements of income.

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 to account for operational rent expense.

Profit margin is calculated by dividing profit for the year by net sales.

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

Not meaningful.

net’

2) per the

@)

=

nm

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 and impairment reversals, restructuring
charges or reversals, preparedness costs for a potential U.S. dual
listing, reversal of an accrual for a statutory obligation in Belgium
and tax adjustments. 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.
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Adjusted net income was US$293.4 million for the year ended
December 31, 2025 compared to US$369.8 million for the year ended
December 31, 2024, a decrease of US$76.4 million, or 20.7%. The
decrease in adjusted net income was due primarily to the decrease
in gross profit caused by lower net sales. Adjusted basic and
diluted earnings per share were US$0.212 and US$0.211 per share,
respectively, for the year ended December 31, 2025 compared to
US$0.256 and US$0.254 per share, respectively, for the year ended
December 31, 2024.

The following table reconciles our adjusted net income and adjusted
basic and diluted earnings per share, which are non-IFRS financial
measures, to our profit for the year and basic and diluted earnings
per share, the most directly comparable financial measures stated
in accordance with IFRS Accounting Standards, for the years ended

KBTI BB E2024F 12 A3 B IFEEW
369.8EEETLRAT6.4BEETLH20.7%EEHE
202561231 HIEFER293.4B8ETT ° &£
BFRARLSEZAREEFERDEREFNT
[ o BiE2025F 12 A3 BILFEMKEAEETR
EARE BRSSP ABR0.212FTK0.211%E
TT MEAZE2024F 12831 BILEEAD R AR

0.2563 7T ]2 0.2543 7T ©

TR EE2025412 318 K 20245 12 A31
BIEFERMOEABRFIBAREAZEGRER
NS AT (HAJEIFRSHT &8 TA) BRI
FREFRFBREARBERF (RIEIFRSEE
ER VM ER LM ETHE) HEEK

December 31, 2025 and December 31, 2024:

Year ended December 31,
BZE12ANBLEE

Percentage
(Expressed in millions of U.S. dollars except (ABEEETTZ5 increase (decrease)
per share data) AR B BRI 2025 2024 #EmORD) BEHLE
Profit for the year F R A 312.5 372.6 (16.1)%
Less: profit attributable to non-controlling T FETE AR R FE A s A
interests (23.5) (26.9) (12.6)%
Profit attributable to equity holders AR 5B A (G T 289.0 345.6 (16.4)%
Plus (minus): R -
Change in the fair value of put options ST A5 8 e R0 B
included in finance costs ZARBEEEE (25.3) (0.9) 2,828.9%
Amortization of intangible assets M EERE 20.5 20.3 0.6%
Derecognition of deferred financing costs R TER BB RVEARR Y
associated with refinancing R E R B PR 6.0 9.5 (36.8)%
Impairment and impairment reversals BB KR E R 14.0 (5.1) nm
Restructuring reversals E R m (0.3) (3.9) (92.8)%
Preparedness costs for a potential AIREEEREE FThH
U.S. dual listing SHER 9.3 9.1 1.8%
Reversal of an accrual for a statutory LE R 95 B
obligation in Belgium FEETE AR [E (14.5) - n/a
Tax adjustments( FRIEFARO (5.2) (4.8) 8.7%
Adjusted net income® R FRA 293.4 369.8 (20.7)%
Basic earnings per share GRERRT
(Expressed in U.S. dollars per share) (A FRFETZZ) 0.208 0.239 (12.8)%
Diluted earnings per share BREERF
(Expressed in U.S. dollars per share) (A ERZETZ25]) 0.207 0.237 (12.7%
Adjusted basic earnings per share RFRGRERET]
(Expressed in U.S. dollars per share) (A EZRFETZZ) 0.212 0.256 (17.3)%
Adjusted diluted earnings per share KREgREERT
(Expressed in U.S. dollars per share) (A ERZETZ25]) 0.211 0.254 (17.1%

Notes

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

(2) Represents adjusted net income attributable to equity holders.

nm Not meaningful.

n/a Not applicable.

g

(1) BARAEEERERRAELME R AERRER

BEFAGRRMERNERBEENHELE -

(2) ERERFE ARGRKFHRFHA -
nm EEE -
n/a™EM °

Samsonite Group S.A. Annual Report 2025
HEBEBER DT FH 2025

69



MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
ISR R AR E R BN E R BB DA

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, a non-
IFRS financial measure, to our net cash generated from operating
activities, the most directly comparable financial measure stated
in accordance with IFRS Accounting Standards, for the years ended
December 31, 2025 and December 31, 2024:

KARBRHRASTRE
BPEEHRAMADRE (—BHIFIFRSH T
BETH)NEERRZAIAERERE()BEY
X BELRELAEFRBRAEAREEARE
CRBAEERBEEREN
BHREERRMARDES RETENERAET
BORZERHcRENBERATELRENESZE
Ao KAEERRSRETARABENB
MRSBRERE  RESHELTBEE TR
X BRAEEmASRENFTEAEAINR
Htp AR ABELUGAMEETA At RY
A HLZEITERER o

THREFEHE2025F12 8318 K2024F 12 A
NALEFERMOERESHRSAE (—AF
IFRSHM B ETA) REMMERZDMERE
R (RIKIFRSERTERI 2| MR E B A LM
AFETA) R

Year ended December 31,
BZ12ANABLEE

Percentage

increase (decrease)

(Expressed in millions of U.S. dollars) (XBEZETZ3) 2025 2024 #EINORD) BoHL

Net cash generated from operating activities LEEBSREFE 506.3 564.8 (10.4)%

Less: Vo

Purchases of property, plant and BEYE  BWEREHE

equipment and software AR (93.8) (111.5) (15.9)%

Principal payments on lease liabilities HEHBENASER (166.2) (142.3 16.8%

Adjusted free cash flow KHEERRERE 246.3 311.0 (20.8)%

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” for a discussion of cash flows for the years ended
December 31, 2025 and December 31, 2024.
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Indebtedness afE
The following table sets forth the carrying amount of our loans and ~ TF&R#7 KRN
borrowings as of December 31, 2025 and December 31, 2024: N AMERRERHREE :

(Expressed in millions of U.S. dollars)

(U EEZETES)

December 31, 2025
20254128318

8202512 A31H %2024 12 A

December 31, 2024
2024128318

2025 Term Loan A Facility® 2025FATE HAE SR AEhim 0 800.0 -
2025 Term Loan B Facility™ 20254 BiE BiE SR 494.0 -
Total 2025 Senior Credit Facilities® 2025 F B L EERBAETED 1,294.0 -
2023 Term Loan A Facility® 2023FATE HAE SR Ahim - 770.0
2023 Revolving Credit Facility® 2023FBREE B0 - 100.0
2024 Term Loan B Facility™ 20245 BiE BAE H R0 - 497.5
Total 2024 Senior Credit Facilities 2024 FERERBBARD = 1,367.5
Senior Notes Due 2033%- @ 2033F R HEERE?© 4111 -
Senior Notes Due 2026®- @ 2026 F B HYB R ZIRO @ - 362.4
Other borrowings and obligations HAbtE R R ER 43.1 49.0
Total loans and borrowings BERkETREE 1,748.2 1,778.9
Less deferred financing costs TRUEE B & X AN (19.0) (7.9)
Total loans and borrowings less deferred financing costs BN R BRI R E AR R 1,729.1 1,771.0

Notes 2

(1) As defined below in “—Senior Credit Facilities.” (1)

(2) As defined below in “—lssuance of Senior Notes of €350.0 Million 4.375%  (2)

Senior Notes Due 2033.”

As defined below in “—Senior Notes Due 2026.”

(4) The value of the Senior Notes Due 2033 and the Senior Notes Due 2026, 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.

The following table sets forth the interest rate profile of our
interest-bearing financial instruments at December 31, 2025 and

MR EAAIR

D

ecember 31, 2024:

EEATX—ELEERRA] -

FEERTX[—%17350.0 8 BEUT

2033FEHIBRRIE] -

B8R 4.375% 2

FER T —2026 F BB AEE] -
E2033F B HIE L ZIE R 2026 F R BB R R IEHER

TRERETH  HEES
TR RI A KBTS -

December 31, 2025

SREERITHETER

8202512 A31H K% 2024512 A
3TEHME RS R T AR FIEER -

December 31, 2024

(Expressed in millions of U.S. dollars) (UXEEZETZ5) 2025%12A31H 2024F12A31H
Variable-rate instruments: FEITAE
Financial assets SREE 7.7 17.9
Financial liabilities® SRIBED (1,337.1) (1,416.5)
Total variable-rate instruments FETALH (1,329.3) (1,398.6)
Fixed-rate instruments: FEELE:
Interest rate swap agreements RS (0.7) (2.2)
Financial liabilities® SRIBER (411.1) (362.4)
Total fixed-rate instruments EELELAE (411.8) (364.6)

N
(1

otes

) Primarily reflects the 2025 Senior Credit Facilities as of December 31, 2025 (1)
and the 2024 Senior Credit Facilities as of December 31, 2024.
(2) Reflects the Senior Notes Due 2033 as of December 31, 2025 and the Senior (2)

Notes Due 2026 as of December 31, 2024.

TERBR2025F12 A31 HH2025FE R E/A
} 2024512 A31 BE2024 B EEEHENRE -

[RER 20254512 A31 HEI2033F B BAEB A EIE R
2024F12 A31 HE2026 FEIHE R EH o
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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 Senior Credit Agreement”), which
provided for (i) a US$800.0 million senior secured term loan A facility
(the “2023 Term Loan A Facility”), (i) 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 “2023 Revolving
Credit Facility” and, together with the 2023 Term Loan A Facility and
the 2023 Term Loan B Facility, 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 Senior Credit Agreement (as amended, the
“2024 Senior Credit Agreement”) to derecognize the 2023 Term Loan
B Facility with a US$500.0 million senior secured term loan B facility
(the “2024 Term Loan B Facility”). The credit facilities provided under
the 2024 Senior Credit Agreement (including the 2023 Term Loan A
Facility, the 2023 Revolving Credit Facility and the 2024 Term Loan B
Facility) are referred to herein as the “2024 Senior Credit Facilities".

On the 2024 Refinancing Date, we borrowed US$100.0 million under
the 2023 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 and to
pay transaction expenses.

On November 6, 2025, we and certain of our direct and indirect
wholly-owned subsidiaries entered into an amended and restated
credit agreement (the “2025 Senior Credit Agreement”). The 2025
Senior Credit Agreement amended and restated in its entirety the
2024 Senior Credit Agreement and provides for (1) a US$800.0
million senior secured term loan A facility (the “2025 Term Loan A
Facility”), (2) a US$494.0 million senior secured term loan B facility
(the “2025 Term Loan B Facility” and, together with the 2025 Term
Loan A Facility, the “2025 Term Loan Credit Facilities”) and (3) a
US$850.0 million revolving credit facility (the “2025 Revolving Credit
Facility” and, together with the 2025 Term Loan Credit Facilities, the
“2025 Senior Credit Facilities”).

The gross proceeds from drawings under the 2025 Senior Credit
together with existing cash on hand, were used to (i)
refinance the 2024 Senior Credit Facilities and (ii) pay certain
commissions, fees and expenses in connection therewith.

Facilities,
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As of December 31, 2025, we had outstanding borrowings of
US$800.0 million and US$494.0 million under the 2025 Term Loan
A Facility and the 2025 Term Loan B Facility, respectively, and
no amounts were outstanding under the 2025 Revolving Credit
Facility. 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
2023 Term Loan A Facility, the 2024 Term Loan B Facility, and the
2023 Revolving Credit Facility, respectively.

Interest Rate

Interest on borrowings under the 2023 Term Loan A Facility and the
2023 Revolving Credit Facility was 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 could
vary and was based on the lower rate derived from either a first
lien net leverage ratio or our corporate ratings. In respect of the
2025 Term Loan A Facility and the 2025 Revolving Credit Facility, the
interest rate payable until the delivery of the financial statements
for the fiscal quarter ending March 31, 2026 is based on SOFR, with
a SOFR floor of 0%, plus 1.125% per annum (or a base rate plus
0.125% per annum), and thereafter will be based on the lower rate
derived from either the first lien net leverage ratio of the Company
and its restricted subsidiaries at the end of each fiscal quarter or
our corporate ratings.

The commitment fee payable in respect of the unutilized
commitments under the 2025 Revolving Credit Facility until the
delivery of the financial statements for the fiscal quarter ending
March 31, 2026 will be 0.15% per annum and thereafter will be based
on the lower rate derived from either the first lien net leverage ratio
of the Company and its restricted subsidiaries at the end of each
fiscal quarter or our corporate ratings.

Interest on borrowings under the 2024 Term Loan B Facility was
based on SOFR, with a SOFR floor of 0.50%, plus 2.00% per annum
(or a base rate plus 1.00% per annum). Interest on borrowings under
the 2025 Term Loan B Facility is based on SOFR, with a SOFR floor
of 0%, plus 1.75% per annum (or a base rate plus 0.75% per annum).
The 2025 Term Loan B Facility loans were issued with original issue
discount with an issue price of 99.5%.

As the 2024 Senior Credit Facilities had, and the 2025 Senior Credit
Facilities have, floating interest rates, we calculated interest
expense based on the actual benchmark interest rate plus the
applicable margin that was in effect for the relevant period.
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Amortization and Final Maturity

The 2023 Term Loan A Facility required 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 2023 Term Loan A Facility. There was no
scheduled amortization of any principal amounts outstanding under
the 2023 Revolving Credit Facility. The balance then outstanding
under the 2023 Term Loan A Facility and the 2023 Revolving Credit
Facility would have been due and payable on June 21, 2028.

The 2025 Term Loan A Facility requires scheduled quarterly
payments commencing on March 31, 2026, with an annual
amortization of 2.5% of the original principal amount of the loans
under the 2025 Term Loan A Facility 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 2025 Term Loan A Facility. The principal
balance and accrued and unpaid interest then outstanding under the
2025 Term Loan A Facility and the 2025 Revolving Credit Facility will
be due and payable on November 6, 2030.

The 2024 Term Loan B Facility required scheduled quarterly
payments equal to 0.25% of the original principal amount of the
loans under the 2024 Term Loan B Facility, and the balance would
have been due and payable on June 21, 2030. The 2025 Term Loan
B Facility requires scheduled quarterly payments commencing on
March 31, 2026, with an annual amortization of 1.0% of the original
principal amount of the loans under the 2025 Term Loan B Facility,
with the balance due and payable on the maturity date for the 2025
Term Loan B Facility. The principal balance and accrued and unpaid
interest then outstanding under the 2025 Term Loan B Facility will
be due and payable on November 6, 2032.

Guarantees and Security

The obligations of the borrowers under the 2025 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 2025 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 2033 Shared Collateral
(as defined below)).
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Certain Covenants and Events of Default

The 2025 Senior Credit Facilities contain a number of customary
negative covenants that, among other things and subject to certain
exceptions, may restrict our ability and the ability 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 2025 Senior Credit Agreement requires us to meet
certain quarterly financial covenants. We are required to maintain
(i) @ pro forma total net leverage ratio (as defined in the 2025 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 2025 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 2025
Term Loan A Facility and the 2025 Revolving Credit Facility. We were
in compliance with the Financial Covenants for the test period ended
on December 31, 2025.

The 2025 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).

Other Information

During the year ended December 31, 2025, we incurred US$19.6
million of new financing costs in conjunction with entering into
the 2025 Senior Credit Facilities and recorded a non-cash charge
in interest expense in the amount of US$6.0 million related to
unamortized deferred financing costs which were part of the net
carrying value of the 2024 Senior Credit Facilities settled with the
2025 Senior Credit Agreement.

During the year ended December 31, 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 2024
Senior Credit Agreement.

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 2025 Senior
Credit Facilities and Senior the Notes Due 2033 (as defined below).
Total deferred financing costs included within total loans and
borrowings amounted to US$19.0 million and US$7.9 million as of
December 31, 2025 and December 31, 2024, respectively.

The amortization of deferred financing costs, which is included in
interest expense, amounted to US$2.5 million and US$2.7 million
for the years ended December 31, 2025 and December 31, 2024,
respectively.
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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 interest
rate swap agreements with a notional amount of US$400.0 million
that became effective on August 30, 2024 and terminated on
February 27, 2026 (the “2024 Swaps”). On November 4, 2025, we
entered into a new interest rate swap agreement with a notional
amount of US$100.0 million that became effective on November
4, 2025 and will terminate on October 31, 2030 (the “2025 Swap”).
Under the 2025 Swap and the 2024 Swaps, SOFR was effectively
fixed at a weighted average of approximately 4.3% with respect to
an amount equal to approximately 39% of the outstanding principal
amount of the 2025 Senior Credit Facilities as of December 31, 2025,
which reduced a portion of our exposure to interest rate increases.
The 2025 Swap has and 2024 Swaps had fixed payments due monthly.
The 2025 Swap and the 2024 Swaps qualified as cash flow hedges.
As of December 31, 2025, the 2025 Swap and the 2024 Swaps were
marked-to-market, resulting in a net liability position to us in the
amount of US$0.7 million, which were recorded as a liability with the
effective portion of the gain (loss) deferred to other comprehensive
income. As of December 31, 2024 the 2024 Swaps were marked-to-
market, resulting in a net liability position to us in the amount of
US$2.2 million, which was recorded as a liability with the effective
portion of the gain (loss) deferred to other comprehensive income.

Senior Notes Due 2026

On April 25, 2018, our indirect wholly-owned subsidiary Samsonite
Finco S.a r.L. (the “Issuer”) issued €350.0 million aggregate principal
amount of its 3.500% senior notes due 2026 (the “Senior Notes Due
2026"). As of December 31, 2025 no amounts were outstanding
under the Senior Notes Due 2026. As of December 31, 2024, €350.0
million aggregate principal amount of the Senior Notes Due 2026
was outstanding with a carrying amount of US$362.4 million which
was included in loans and borrowings in the non-current liabilities
section in the consolidated statements of financial position. The
Senior Notes Due 2026 bore interest at a fixed rate of 3.500% per
year and had a maturity date of May 15, 2026.

GREGORY
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Issuance of Senior Notes of €350.0 Million 4.375% Senior Notes
Due 2033

On November 11, 2025 (the “Issue Date”) the “Issuer” issued €350.0
million aggregate principal amount of its 4.375% senior notes due
2033 (the “Senior Notes Due 2033"). The proceeds raised from the
issue of the Senior Notes Due 2033, together with existing cash on
hand and borrowings under the 2025 Senior Credit Facilities, were
used to (i) repay in full €350.0 million in aggregate principal amount
of the Senior Notes due 2026 (together with all accrued and unpaid
interest on the Senior Notes due 2026) and (ii) pay the fees, costs
and expenses payable in connection therewith. The Senior Notes Due
2033 were issued at par pursuant to an indenture (the “Indenture”),
dated the Issue Date, among the Issuer, the Company and certain
of its direct or indirect wholly-owned subsidiaries (together with
the Company, the “2033 Notes Guarantors”), Deutsche Bank Trust
Company Americas, as trustee, paying agent, transfer agent and
registrar and HSBC Bank USA, National Association, as security
agent.

Maturity, Interest and Redemption

The Senior Notes Due 2033 will mature on February 15, 2033.
Interest on the aggregate outstanding principal amount of the Senior
Notes Due 2033 will accrue at a rate of 4.375% per annum, payable
semi-annually in cash in arrears on May 15 and November 15 each
year and commencing on May 15, 2026.

At any time prior to November 15, 2028 the Issuer may redeem all
or a portion of the Senior Notes Due 2033 at a price equal to 100%
of the principal amount plus a “make whole” premium, plus accrued
and unpaid interest and any additional amounts, if any, to (but
excluding) the redemption date.

At any time on or after November 15, 2028 the Issuer may redeem
all or part of the Senior Notes Due 2033 at the following redemption
price (expressed as a percentage of amount) plus accrued and
unpaid interest and any additional amounts, if any, to (but excluding)
the redemption date, if redeemed during the twelve-month period
beginning on November 15 of the years indicated below:
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At any time prior to November 15, 2028, the Issuer may redeem up
to 40% of the Senior Notes Due 2033 with the funds in an aggregate
amount not exceeding the net proceeds from one or more specified
equity offerings at the redemption price of 104.375% of the principal
amount thereof plus accrued and unpaid interest and any additional
amounts, if any, to (but excluding) the redemption date, provided that
(i) at least 50% of the original principal amount of the Senior Notes
Due 2033 remaining outstanding after each such redemption and
(ii) the redemption occurs within 180 days after the closing of such
specified equity offering.

2028411 A 15 B Z BTA) (AT e & - BATAT]
fEO T HBiB40%M2033FEIMELTZE - F1H
AMESHRBET BB —HRZHEFTERE
BEMBSHRBFE BEREAEASSEN
104.375% * SMNEZE (BT E84E) EE B IEER
AT AT REMMEAMRKE (0F) - AR
(2033 F R HBEAEENELS0% R AEE
HERBRZEER R DAEITEN - R(i)ERR

JiS
FZEREREREEARZ 180 A AELT -

Samsonite Group S.A. Annual Report 2025 77
HEBEBER DT FH 2025



MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
ISR R AR E R BN E R BB DA

Further, the Issuer may redeem all of the Senior Notes Due 2033
at a price equal to their principal amount plus accrued and unpaid
interest and any additional amounts, if any, to (but excluding) the
redemption date, upon the occurrence of certain changes in tax law.

The Issuer will be required to offer to repurchase the Senior Notes
Due 2033 at a purchase price of 101% of their aggregate principal
amount, plus accrued and unpaid interest and additional amounts,
if any, to (but excluding) the date of the purchase following the
events constitute a “change of control” (as defined in the Indenture).
Such “change of control” events include a disposition of all or
substantially all of the assets of the Issuer and the Company’s
restricted subsidiaries, taken as a whole, to any person.

Guarantee and Security

The Senior Notes Due 2033 are guaranteed by the 2033 Notes
Guarantors on a senior subordinated basis. The Senior Notes Due
2033 are secured by a second-ranking pledge over the shares of the
Issuer and a second-ranking pledge over the Issuer’s rights in the
proceeds loan in respect of the proceeds of the offering of the Senior
Notes Due 2033 (the “2033 Shared Collateral”). The 2033 Shared
Collateral also secures the 2025 Senior Credit Facilities on a first-
ranking basis.

Certain Covenants and Events of Default

The Indenture contains a number of customary negative covenants
that, among other things and subject to certain exceptions, may
restrict our ability and the ability 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 our capital stock
or subordinated debt and the capital stock or subordinated debt of
our 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 intercompany loans
and advances, (viii) engage in mergers or consolidations and (ix)
impair the security interests in the 2033 Shared Collateral. The
Indenture also contains certain customary provisions relating to
events of default.

As of December 31, 2025, the Issuer had outstanding €350.0 million
aggregate principal amount of its 4.375% Senior Notes Due 2033
with a carrying amount of US$411.1 million which are included in
loans and borrowings in the non-current liabilities section in the
consolidated statements of financial position. The Senior Notes Due
2033 bear interest at a fixed rate of 4.375% per year.

78 Samsonite Group S.A. Annual Report 2025
FEEEEBRLT F3, 2025

UESh - AR LR AR D EOE S - F1T
AR LAFEE T 2033 F 2| BB S B8 - FEEI(EAE
ERACHERE  ZNEE(BAEHE)ELEA LR
At RS EVRLE AT E A IR () -

REABRZHEZS | (EERZN)NEMN
& BITARAZLNER2033FIHELERE -
BEEREASARENIMN%  SNEE (EFE
&) BE B LR RAR RN S R AR E A RIEA
(A) - ZF 2R EY | SHemf2ife
AR ETANRARRZEHNBARNEE
EREETEMA -

ERREH

2033 FFHIEERIZH20BFREERARESE
IR AR BER © 2033 F R BB ERBE B HE
TARBRMIEL —RER - UERAETAERS
RIEER P REBEE2033FINBELRBENMGE
FRIA) PEVREMEH —RER - (EARER (12033
FHREME]) - 2033F D EERRTIR—RE
2025 F B EEERUBIRMEIEM -

=T HH REVEM

ZH BB ZAE R IR I R T SR E A E
(BIEETA)ET (EPEE) U TREMNENN
BHEAmRE CETOIIMERRIN) - () BIERE
REINEE - (EHRREIEMZRHIA ¢ (i)
REZRERE  (WHEEERMBRRKND © (VK
MBS MEHEM D IR - 3 0 RS K0 m 3 P9 E
PR AR AR ETS R B AP BRI B B X B A AR AR 5
RABER (v EBBARETETRS ¢ (vi)i]
SZ PR I B 8B 2 RDR A AL S BR BB A R E R
MR EEE  (vilipETAHHES + R(x)EDR
2033 F D EEMBF W ERED - ROTMEEH
FREDEMHNETERERX -

7202512 A31 8 « BT AHREETEIINER
20335 FHH - AL LFEAIBOEEMRTEERAR
4.375% 2B EE - BREBELNAEETRES
HBMRA KT AERBDEBEETHNERRER -
2033 F R AE A R BRIREE F KL 375%ET R o



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$43.1 million and US$49.0 million as of
December 31, 2025 and December 31, 2024, respectively. The
uncommitted available facilities amounted to US$107.6 million and
US$95.3 million as of December 31, 2025 and December 31, 2024,
respectively.

Hedging

In addition to interest rate swaps, we periodically enter into forward
contracts at our non-U.S. subsidiaries 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 December 31, 2025 are expected to be US$130.4
million within one year.
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Other Financial Information

Contractual Obligations

The following table summarizes scheduled maturities of our
contractual obligations for which cash flows are fixed and
determinable as of December 31, 2025:

HAth Bt 5 & %

BHNER

TEEMAMAN 2025512431 BSREELTT
ETRSRENANEANETIINA -

Between Between

Within 1 and 2 and Over

al 1 year 2 years 5 years 5 years

(Expressed in millions of U.S. dollars) (AXBEEZETZ5) “et 151 15E25 25F54F HBB5F

Loans and borrowings BRIk ER 1,748.2 68.0 24.9 774.8 880.4

Open inventory purchase orders MR TR BT EERIE AT AR AT 500.3 499.9 0.3 - -
Future minimum contractual payments & & EHREFIKA LT

under lease liabilities 750.9 199.5 168.2 270.6 112.7

Future minimum payments under REHREEEAEN
short-term and low-value leases KRR BT 5.4 5.4 - - -
Total 45t 3,004.8 772.8 193.5 1,045.4 993.0

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 anticipated contractual obligations over the
next twelve months and future periods.

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 year
ended December 31, 2025.

Off-Balance Sheet Arrangements

As of December 31, 2025 we did not have any material off-
balance sheet arrangements or contingent liabilities except as
included in the table summarizing our contractual obligations. See
“—Contractual Obligations”.

PARTY

SECRET.

SECRET Clutch S FETE SC6 Silver
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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 on pages 98 to 105 of this
Annual Report.

Quantitative and Qualitative Disclosures about Market Risk
Credit Risk

Credit risk is our risk of financial loss if a customer or counterparty
to a financial instrument fails to meet its contractual obligations and
arises principally from our receivables from customers. Maximum
exposure is limited to the carrying amounts of the financial assets
presented in our consolidated financial statements.

Our exposure to credit risk is influenced mainly by the individual
characteristics of each customer. However, management also
considers the demographics of our customer base, including the
default risk of the industry and the country in which customers
operate, as these factors may have an influence on credit risk.

We have established a credit policy under which each new customer
is analyzed individually for creditworthiness before our standard
payment and delivery terms and conditions are offered.

In monitoring customer credit risk, customers are grouped
according to their credit characteristics, including aging profile
and the existence of previous financial difficulties. Trade and
other receivables relate mainly to our wholesale customers.
Customers that are graded as “high risk” are placed on credit hold
and monitored by us, and future sales are made on an approval
basis. Further information about our exposure to credit risk
as of December 31, 2025 is set out in note 21(b) Financial Risk
Management and Financial Instruments —Exposure to Credit Risk to
the consolidated financial statements.

Financial Guarantees
Our policy is to provide financial guarantees only on behalf of
subsidiaries. No other guarantees have been made to third parties.

Liquidity Risk
Liquidity risk is the risk that we will encounter difficulty in meeting
the obligations associated with our financial liabilities.

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”
for a discussion of cash flows for the years ended December
31, 2025 and December 31, 2024. See note 21(c) Financial Risk
Management and Financial Instruments —Exposure to Liquidity Risk
to the consolidated financial statements for the maturity profile of
outstanding borrowings as of December 31, 2025.
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Foreign Currency Exchange Risk

We conduct a portion of our business in currencies other than the
U.S. dollar, the functional currency of the Company and the currency
in which the consolidated financial statements are reported.
Accordingly, our operating results could be adversely affected by
foreign currency exchange rate volatility relative to the U.S. dollar.
Our foreign subsidiaries generally use the local currency as their
functional currency. We periodically use forward exchange contracts
to hedge our exposure to currency risk on product purchases
denominated in a currency other than the respective functional
currency of our subsidiaries. The forward exchange contracts
typically have maturities of less than one year. Although we continue
to evaluate strategies to mitigate risks related to the fluctuations
in currency exchange rates, we will likely recognize gains or losses
from international transactions. Changes in foreign currency
exchange rates could adversely affect our operating results.

We are exposed to currency risk on purchases and, from time to
time, borrowings that are denominated in a currency other than
the respective functional currencies of our subsidiaries. Interest
on borrowings is generally denominated in the local currency of
the borrowing entity. Borrowings are generally denominated in
currencies that match the cash flows generated by the underlying
operations of the borrowing entity.

A sensitivity analysis of our exposure to currency risk is set out in
note 21(d)(i) Financial Risk Management and Financial Instruments —
Exposure to Market Risk—Currency Risk to the consolidated
financial statements.

Interest Rate Risk

We monitor our exposure to changes in interest rates on borrowings
on variable-rate debt instruments. We have entered into interest
rate swap agreements as hedges to manage a portion of our interest
rate risk. See note 21(d)(ii) Financial Risk Management and Financial
Instruments—Exposure to Market Risk—Interest Rate Risk to the
consolidated financial statements for our exposure to interest rate
risk as of December 31, 2025.

Tax Rates and Liabilities

We are subject to income taxes in many jurisdictions. We record tax
expense based on our estimates of taxable income and required tax
reserves for uncertain tax treatments in multiple tax jurisdictions. At
any one time, multiple tax years are subject to audit by various taxing
jurisdictions. The results of these audits and negotiations with tax
authorities may result in a settlement that differs from our original
estimate. As a result, we expect that throughout the year there could
be ongoing variability in our quarterly effective tax rates as events
occur and exposures are evaluated. In addition, our effective tax rate
in a given financial statement period may be materially impacted
by changes in the mix and level of earnings. Further, proposed tax
changes that may be enacted in the future could impact our current
or future tax structure and effective tax rates.
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United States and international proposals to reform tax laws could
significantly impact how we are taxed on our earnings in many of the
countries in which we operate. Although we cannot predict whether,
or in what form, these proposals may become law, if enacted into
law, they could have an adverse impact on our effective tax rate,
income tax expense, and cash flows. We operate in locations around
the world that apply various tax rates.

Other Market Price Risks

See note 21(d) Financial Risk Management and Financial
Instruments —Exposure to Market Risk to the consolidated financial
statements for our exposure to market risks as of December 31,
2025.

Risks Associated with Our Loans and Borrowings

The 2025 Senior Credit Agreement and the Indenture require us
and our subsidiaries to comply with certain restrictive covenants,
including the Financial Covenants under the 2025 Senior Credit
Agreement.

Under the Financial Covenants, our total net leverage ratio as of
the last day of each test period must not exceed 4.50:1.00 and our
consolidated cash interest coverage ratio must not be less than
3.00:1.00.

A prolonged downturn in our business could result in a breach of
the total net leverage ratio and/or minimum interest coverage ratio
covenants, which, if not cured or waived, could have a material
adverse effect on our financial condition and results of operations.
The principal risks associated with our leverage include the
following:

e QOur ability to obtain additional financing in the future for
acquisitions, total capital expenditures, general corporate
purposes or other purposes could be limited;

e QOur borrowings under the 2025 Senior Credit Agreement accrue
interest at variable rates, and increases in certain benchmark
interest rates would increase our cost of borrowing (note,
however, that we maintained interest rate swaps with respect
to approximately 39% of the principal amount of the borrowings
under the 2025 Senior Credit Agreement at December 31,
2025, which reduces a portion of our exposure to interest rate
increases);

e QOur leverage could increase our vulnerability to declining
economic conditions;

e Failure to comply with any of the covenants under the 2025
Senior Credit Agreement or the Indenture could result in an
event of default, which, if not cured or waived, could have a
material adverse effect on our financial condition and results
of operations and may cast doubt on our ability to continue as a
going concern;
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e Financial and restrictive covenants under the 2025 Senior Credit ¢ 2025FEL{ZE MR A7 &R Hl 1% 2

Agreement, and restrictive covenants under the Indenture, R RAAETHR G REE R a2 H B (A
could adversely affect or limit our ability to, among other BIE) HITEBKE  EBHEBEREEE SR
things, implement business plans, react to changes in economic BB RIEHEALDR (THREBEBEED
conditions, or return capital to our shareholders (whether KSR S - IR EEES A ) BB A 2R
through cash distributions or dividends, share repurchases, or PRIFELRS K&

otherwise); and

e A substantial portion of our cash and cash flow from operations ¢ ZEFEKEEXBAEHALIR SRR RE

must be used to pay principal and interest on the 2025 Senior ERREZ 2025 F B EERBHARS RH
Credit Facilities and interest on the Senior Notes Due 2033, B 2033F B BMEAZENNE - BmED
therefore reducing the cash flow available to fund our operations, BMELEED  ERAERNEMEED
total capital expenditures and other business opportunities. AARERE °

In addition, as a result of the risks described above, we may be  It4M ' R EXFTtEE - BMAIEFTEESE
required to raise additional capital, and access to and the cost of /MNES - REEREEMB AN FEURK (A a3E)
financing will depend on, among other things, global economic 2R FHAEY  REMETISHMA - TEME
conditions, conditions in the global financing markets, the availability ~ EJR[{S1E « HPIOARKATRFEETR - ARE
of sufficient amounts of financing, our future prospects, our credit  8RFITEMNA R  WHRMNEETRBARK
ratings, and the outlook for the travel industry as a whole. If our SEEBTHRAEERMOEETR  RETE
credit ratings were to be downgraded, or general market conditions ~ SKEMERE S ER - BHMESESHKE L
were to ascribe higher risk to our credit rating levels, the travel REBEEXKNAIETEAHTE - FfI5t2025
industry, or us, our access to capital and the cost of debt financing FEEEERBIMNOMEIRMNEEFAT
could be negatively impacted. The interest rate we pay on our 2025 % o FHUt - AR BE BRI EFRBCAIE AN ©
Senior Credit Facilities is affected by our credit ratings. Accordingly,

a downgrade may cause our cost of borrowing to increase.

AMERICAN TOURISTER
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Our Board of Directors (the “Board”) is pleased to present this
Corporate Governance Report for the year ended December 31, 2025.

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 Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

We complied with all applicable code provisions set out in Part 2 of
the CG Code throughout the year from January 1, 2025 to December
31, 2025.

Corporate Culture
Details of our culture and strategies are disclosed within Our
Culture and Strategy section on pages 3 to 5 of this Annual Report.

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 year ended December 31, 2025.
Our Directors” and Chief Executive Officer’s interests in our shares
as of December 31, 2025 are set out on pages 159 to 160 of this
Annual Report.
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The Board of Directors and Senior Management
The Board is responsible for leadership and control of the Company,
and for promoting our success by directing and supervising our
affairs. In addition, the Board is responsible for (i) overseeing our
corporate governance and financial reporting, (ii) ensuring that we
establish and maintain appropriate and effective risk management
and internal control systems, (iii) overseeing our policies and
procedures on compliance and corporate governance, (iv) overseeing
our management of ESG issues, and (v) the training and continuous
professional development of our directors and senior management.
To assist it in fulfilling its duties, the Board has established three
board committees: the Audit Committee, the Nomination Committee
and the Remuneration Committee (details of which are set out on
pages 90 to 94 of this Annual Report).

The Chairman is responsible for leading the Board and ensuring
that the Board functions effectively and acts in our best interests.
The Chief Executive Officer ("CEQ") is responsible for our overall
strategic planning and management.

The Board has established clear guidelines with respect to matters
that must be approved or recommended by the Board, including,
without limitation, approval of our annual operating budget and total
capital expenditure budget; the hiring or dismissal of our CEO, Chief
Financial Officer, Joint Company Secretary or certain other members
of our senior management team; and approving and recommending
significant transactions.

We have arranged for appropriate insurance coverage in respect of
potential legal actions against our directors and senior management.

Composition of the Board, Number of Board

Meetings and Directors’ Attendance

As of December 31, 2025, the Board consisted of eight directors,
including one Executive Director ("ED"), one Non-Executive Director
("NED"), and six Independent Non-Executive Directors ("INEDs”). In
accordance with Rule 3.09D of the Listing Rules, Mr. Glenn Robert
Richter and Ms. Deborah Thomas, who were appointed as directors
on January 23, 2025, obtained legal advice from the Company’s
external legal advisors on January 15, 2025, with regards to the
requirements under the Listing Rules that are applicable to them as
directors of a listed issuer and the possible consequences of making
a false declaration or giving false information to the Stock Exchange
and have confirmed they understood their obligations as directors
of a listed issuer. Mr. Richter and Ms. Thomas also received advice
with respect to the obligations of a director of a Luxembourg
company. The biographical details of each director and their
respective responsibilities and dates of appointment are included in
the Directors and Senior Management section on pages 111 to 115 of
this Annual Report. None of the members of the Board is related to
one another.
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There were twelve meetings of the Board held during the year
ended December 31, 2025. The following is the attendance record
of the directors at Board and committee meetings, as well as at
the General Meetings of shareholders held during the year, and the
training record of the directors during the year:

HZE2025F12A31HILFE  Eg 8T+
REE - NIAFRNESLEEESNEESE
HLRASIREEE  ARFERNEENIEINCE

Attendance Training
IR 3l
Continuous
Board of Audit  Nomination Remuneration General Professional
Directors ~ Committee ~ Committee ~ Committee Meetings Development
Category 15 Bxg #ENZE® REZE"R FWHEEw BRERAE HEZXER
Timothy Charles Parker NED and Chairman ~ JFHERERE 12/12 - 1”1 - 3/3  Note if##
Kyle Francis Gendreau ED and CEO WMERITHAH 12/12 - - - 3/3  Note itiE
Claire Marie Bennett INED B E 11/12 2/3 - - 3/3 Note #H7&
Angela Iris Brav INED B E 12/12 - 0/0 3/3 1/3  Note #f&
Paul Kenneth Etchells? INED B IEHE 5/5 3/3 1”1 1”1 2/3  Note %
Jerome Squire Griffith® INED B IEHE 112 - 0/0 3/3 3/3  Note iti#
Tom Korbas® INED B E 12/12 6/6 - 2/2 3/3  Note if##
Glenn Robert Richter INED B IEHE 1/ 3/3 0/0 - 1/2 Note #tf#
Deborah Maria Thomas®®  INED B E 11/1 3/3 - 2/2 1/2 Note #H7&
Ying Yeh® E&0 INED B IEHE 5/5 3/3 171 171 1/3  Note #i2
Notes 2

(1) Ms. Brav, Mr. Griffith and Mr. Richter were appointed to the Nomination
Committee on June 3, 2025, and no meetings of the Nomination Committee
were held subsequent to their appointment to the Nomination Committee
during the year ended December 31, 2025.

(2) Mr. Etchells and Ms. Yeh retired from the Board on June 3, 2025. Five meetings
of the Board, three meetings of the Audit Committee, one meeting of the
Nomination Committee and one meeting of the Remuneration Committee were
held prior to their retirement from the Board during the year ended December
31, 2025.

(3) Mr. Korbas and Ms. Thomas were appointed to the Remuneration Committee
on June 3, 2025. Two meetings of the Remuneration Committee were held
subsequent to their appointment to the Remuneration Committee during the
year ended December 31, 2025.

(4) Mr. Richter and Ms. Thomas were appointed as directors on January 23, 2025.
One meeting of the Board was held prior to their appointment during the year
ended December 31, 2025. One extraordinary general meeting of shareholders
was held on January 23, 2025, immediately following the general meeting of
shareholders at which they were elected as directors, and Mr. Richter and
Ms. Thomas did not attend such meeting. The annual general meeting of
shareholders was held subsequent to their election as directors and both Mr.
Richter and Ms. Thomas attended such meeting.

Each of the current directors received continuous professional development
training during the year ended December 31, 2025, which included training on
pertinent provisions of the Listing Rules and other relevant topics. The directors
are also continually updated on significant developments in the statutory and
regulatory regime and the business environment to facilitate the discharge of
their responsibilities. Mr. Richter and Ms. Thomas also received a comprehensive
induction and training in connection with their appointment as directors.

Each INED has provided us with an annual confirmation of his or her
independence, and we consider each of the INEDs to be independent
under Rule 3.13 of the Listing Rules.

The Board met the requirements of Rules 3.10 and 3.10A of the
Listing Rules at all times during the year ended December 31, 2025.

Code provision C.2.7 of the CG Code provides that the chairman
should meet at least annually with the INEDs without the presence
of other directors. The Chairman met with the INEDs during the year
ended December 31, 2025.
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Practices and Conduct of Meetings

Notice of regular Board meetings is given to all directors at least 14
days in advance, and reasonable notice is generally given for other
Board meetings. Annual meeting schedules and the draft agenda of
each meeting are normally made available to directors in advance.
Arrangements are in place to allow directors to include items in

the

agenda, and final agendas together with board papers are sent

to directors at least three days before each regular Board meeting,
and as soon as practicable before other Board meetings, so that

the

Board can make informed decisions on matters placed before

it. Minutes of Board and Committee meetings are kept by the Joint
Company Secretary. Draft minutes are circulated to directors for
comment within a reasonable time after each meeting.

The Board has established mechanisms to ensure independent views

are

88

available to the Board, including the following:

As of the date of this report, six of the eight Directors are INEDs,
which exceeds the Listing Rules requirement for the Board to
include at least three INEDs and for INEDs to comprise at least
one-third of the Board.

The Chairmen of each of the Audit Committee and the
Remuneration Committee are INEDs, and the Chairman of the
Nomination Committee is a NED and is Chairman of the Board.

The Nomination Committee assesses the independence of
candidates to be appointed or designated as INEDs, and it also
assesses the continued independence of existing INEDs, on an
annual basis.

All INEDs are required to confirm in writing annually their
compliance with the independence requirements under the
Listing Rules.

External, independent professional advice is available as and
when required by individual Directors.

All Directors are encouraged to express freely their independent
views and constructive challenges during Board and Committee
meetings.

No equity-based remuneration will be granted to INEDs or NEDs.

If a director or any of his or her associates has a material
interest in a transaction, that director is required to abstain from
voting and not to be counted in the quorum at the meeting for
approving the transaction.

The Chairman of the Board meets with the INEDs annually
without the presence of the ED.

Each director also has separate and independent access to
senior management where necessary.
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The Board has reviewed and considered that the above-mentioned
mechanisms are effective in ensuring that independent views are
available to the Board.

Appointment and Re-election of Directors

We use a formal and transparent procedure for the appointment,
election and removal of directors, which is set out in our Articles of
Incorporation and is led by the Nomination Committee, which will
make recommendations on new director appointments to the Board
for approval.

Each of the directors is engaged on a service contract, with
their appointment subject to re-election. Further details of the
appointment, election and removal of directors are set out in the
Directors and Senior Management section on pages 111 to 115 of
this Annual Report.

Each director is appointed for a maximum term of three years, after
which, upon recommendation of the Board, such director may be
proposed for re-election by our shareholders in accordance with the
Articles of Incorporation.

Board Diversity Policy

As required by the Listing Rules, the Board has adopted a Board
Diversity Policy that provides that we recognize and embrace the
benefits of having a diverse Board to enhance the quality of the
Board's performance and to support the attainment of our strategic
objectives. Under the policy, all Board appointments will be based
on merit in the context of the knowledge, skills and experience
that the Board as a whole requires to be effective. The Nomination
Committee reviews the implementation and effectiveness of the
Board Diversity Policy at least annually. We have also, consistent
with the Board Diversity Policy and the Listing Rules, taken the
following steps related to gender diversity:

e Female directors currently comprise three of the eight total
members of the Board, or approximately 38% of the Board. The
Board intends that female directors should comprise at least
one-third of the total members of the Board. Accordingly, the
Board considers that the current composition of the Board meets
the Board's objectives with respect to gender diversity.

e In considering the Board's future composition and to ensure
continued gender diversity at the Board level, the Nomination
Committee will engage an executive search firm to help identify
suitable candidates for consideration as Non-Executive Directors
as and when appropriate.

e As required by the Listing Rules, details of the gender ratio
and measurable gender diversity objectives in the workforce
(including senior management) are set out in Directors and
Senior Management - Workforce Diversity section on pages 118
to 119 of this Annual Report.
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Induction and Ongoing Development

Each newly appointed director receives a formal, comprehensive and
tailored induction to ensure his or her understanding of our business
and operations and awareness of a director’s responsibilities and
obligations. Mr. Richter and Ms. Thomas received such an induction
during the year ended December 31, 2025.

ALl directors participate in continuous professional development
in order to develop and refresh their knowledge and skills. Each
member of the Board received relevant training during the year
ended December 31, 2025, details of which are set out in the
discussion of the Composition of the Board, Number of Board
Meetings and Directors” Attendance above.

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

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. All
members of the Audit Committee are provided sufficient resources
by the Company to perform their duties responsibly and effectively.

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.
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There were six meetings of the Audit Committee held during the year
ended December 31, 2025. The following is a summary of the work
performed by the Audit Committee during 2025:

e Reviewed and approved the internal audit work plan for 2025, and
received periodic updates on the status of internal audit activities
from our Vice President of Internal Audit;

e Reviewed the effectiveness of our system of risk management
and internal controls for the year ended December 31, 2024;

e Reviewed arrangements for employees to raise concerns about
possible improprieties;

e Reviewed the annual financial statements (both consolidated and
standalone), annual results announcement and annual report for
the year ended December 31, 2024 and recommended approval
of such documents to the Board;

e Reviewed the independence of our external auditors and
recommended the re-engagement of the external auditors for
the year ended December 31, 2025;

e Reviewed our results announcement for the three months
ended March 31, 2025 and recommended approval of such
announcement to the Board;

e Reviewed our interim consolidated financial statements, interim
results announcement and interim report for the six months
ended June 30, 2025 and recommended approval of such
documents to the Board;

e Reviewed our results announcement for the three and nine-
months ended September 30, 2025 and recommended approval
of such announcement to the Board;

e Received updates on our preparations to comply with certain
requirements of the U.S. securities laws related to internal
controls in connection with our potential dual listing in the United
States;

e Reviewed and approved the plan for and scope of the external
audit of our consolidated financial statements for the year ended
December 31, 2025 and the fee proposal for such audit;

e Approved the non-audit services that can be provided by the
external auditors during the year ending December 31, 2026,
approved certain non-audit services provided by the external
auditors during the year ended December 31, 2025, and received
updates on the non-audit services provided by the external
auditors during the year ended December 31, 2025;

e Met twice in executive session with our external auditors without
the presence of the ED or management;
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e Met twice in executive session with our Vice President of Internal
Audit without the presence of the ED or management; and

e Met once in executive session with management.

In addition, during the first three months of 2026, the Audit
Committee reviewed the effectiveness of our system of risk
management and internal controls for the year ended December
31, 2025; reviewed our annual consolidated financial statements,
annual results announcement and annual report for the year ended
December 31, 2025 and recommended approval of such documents
to the Board; and reviewed the independence of our external
auditors and recommended the re-engagement of the external
auditors for the year ending December 31, 2026.

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.

There was one meeting of the Nomination Committee held during
the year ended December 31, 2025. The following is a summary of
the work performed by the Nomination Committee during 2025:

e Reviewed the structure, size and composition of the Board;

e Reviewed the implementation and effectiveness of the Board
Diversity Policy and the gender diversity objectives for the Board
as required by the Listing Rules;

e Reviewed the time and contribution required from directors;

e Assessed the independence of the INEDs and concluded that

each of the INEDs satisfied the independence requirements
applicable to INEDs;
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e Considered the retirement and re-nomination of directors to
stand for re-election to the Board at the Company’s 2025 annual
general meeting of shareholders; and

e Recommended to the Board the composition of the Audit,
Remuneration and Nomination Committees.

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.

There were three meetings of the Remuneration Committee held
during the year ended December 31, 2025. The following is a
summary of the work performed by the Remuneration Committee
during 2025:

e Reviewed and approved the compensation of members of our
senior management, including the ED, for 2025;

e Reviewed the progress of relevant members of our senior
management with respect to the Company’'s Share Ownership
Guidelines;

e Reviewed the remuneration of our NED and INEDs for 2025;

e Adopted a policy with respect to the treatment of long-term
equity incentive awards upon the qualifying retirement of
participants in our Share Award Scheme;

e Approved the grant of long-term incentive awards comprised of
performance-based and time-based restricted share units to our
senior managers, including the ED, and to an employee of the
Company;

e Approved long-term cash incentive awards to certain of our
employees (other than the senior managers and the ED);
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e Approved separation terms for two members of our senior
management who left the Group during the year ended December
31, 2025; and

e Approved the compensation of new members of our senior
management team for 2026.

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). Ms. Ho is an executive Director of corporate services
of Tricor Services Limited (@ member of Vistra group). Mr. John

Livingston is Ms. Ho's key contact person in the Company.

2025, the Joint Company
Secretaries complied with Rule 3.29 of the Listing Rules regarding

During the year ended December 31,

professional training.

Remuneration of Directors and Senior Management
The following is a general description of our emolument policy, as
well as the basis of determining the emoluments payable to the
directors.

Director and Senior Management Remuneration

The remuneration of directors is recommended to our shareholders
by the Board, which receives recommendations from the
Remuneration Committee. The remuneration of directors must be
approved by special resolutions at our annual general meeting of the
shareholders. The NED and each of the INEDs received directors’
fees during the year ended December 31, 2025. The ED did not

receive any directors’ fees.

Under our current compensation arrangements, the ED and senior
management receive cash compensation in the form of salaries as
well as short-term cash incentive opportunities that are subject to
performance targets. The ED and senior management also receive
periodic awards under our Share Award Scheme (as defined in the
Directors’ Report - Business Review - Share Award Schemes), which
may include share options, restricted share units, or a combination
thereof, and which serve as the long-term incentive component of
our compensation strategy.

Remuneration of the directors including the ED (including fees,
salaries, discretionary bonuses, share-based compensation expense
and other benefits) was approximately US$9.5 million for the year
ended December 31, 2025.
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The aggregate amount of emoluments for our five highest paid
individuals, including the ED, was approximately US$15.7 million for
the year ended December 31, 2025. No amounts have been paid to
the directors or the five highest paid individuals as an inducement
to join or upon joining us, or as compensation for loss of office, for
the year ended December 31, 2025. No directors waived or agreed
to waive any emoluments to which they were entitled for the year
ended December 31, 2025.

Senior Management Emoluments
The following information summarizes the emoluments, by band,
of the members of our senior management team during the years

ended December 31, 2025 and December 31, 2024:

HZE2025F12A31HIEFE  BMEEESFHA
T (BERE) NS RBENA15.TEEET - &
F2025F12A3MABIEFE - BZMBEEAESKA
EREBFALTINIE - EAFEMEASMEFRK
IR RE  MEABEE MEEFENE
HEBWERENEE 2025512831 B ILEEA
ZHHEAME

EREEEMNE
THERBRR MR EREBEKKEFRE2025F
12 A31H &%2024%12 A31 B I-FE%EIE K FE
SHIBE

Year ended December 31,@
BZ12A31BLFED

2025 2024

HK$4,000,001 - HK$4,500,000 4,000,001% 7T — 4,500,000 7T

(US$513,960 - US$578,205): (513,960% T —578,2053%7T) + 10 0
HK$9,500,001 - HK$10,000,000 9,500,001 7T — 10,000,000/ 7T

(US$1,220,655 - US$1,284,900): (1,220,655% 7T — 1,284,900 7T ) : 10 0
HK$10,000,001 - HK$10,500,000 10,000,001%7T — 10,500,000 7T

(US$1,284,900 - US$1,349,145): (1,284,900% 7T —1,349,145%7T) 1 0
HK$12,500,001 - HK$13,000,000 12,500,001 T — 13,000,000 7T

(US$1,606,125 - US$1,670,370): (1,606,125% 7T —1,670,370%7T) : 1 0
HK$13,000,001 - HK$13,500,000 13,000,001 7T — 13,500,000/ 7T

(US$1,670,370 - US$1,734,615): (1,670,370% 7T —1,734,615%7T) : 1 0
HK$13,500,001 - HK$14,000,000 13,500,001 7T —14,000,0005% 7T

(US$1,734,615 - US$1,798,860): (1,734,615% 7T —1,798,860%7T) : 1 0
HK$14,000,001 - HK$14,500,000 14,000,001 —14,500,0005% 7T

(US$1,798,860 - US$1,863,105): (1,798,860% 7T —1,863,10537T) : 1 0
HK$14,500,001 - HK$15,000,000 14,500,001/ 7T —15,000,000% 7T

(US$1,863,105 - US$1,927,350): (1,863,1053 7T —1,927,350%7T) + (] 1
HK$16,000,001 - HK$16,500,000 16,000,001 7T —16,500,0005% 7T

(US$2,055,840 - US$2,120,085): (2,055,840% 7T —2,120,085%7T) : 0 1
HK$17,000,001 - HK$17,500,000 17,000,001 7T — 17,500,000/ 7T

(US$2,184,330 - US$2,248,575): (2,184,330% T — 2,248,575 7T) 0 3
HK$17,500,001 - HK$18,000,000 17,500,001 — 18,000,000 7T

(US$2,248,575 - US$2,312,820): (2,248,575% 78 —2,312,820%7T) « 0 1
HK$19,500,001 - HK$20,000,000 19,500,001 7T —20,000,0005% 7T

(US$2,505,555 - US$2,569,800): (2,505,555% 7T —2,569,800%7T) : 1 0
HK$27,000,001 - HK$27,500,000 27,000,001 7T —27,500,00078 7T

(US$3,469,230 - US$3,533,475): (3,469,230% T —3,533,4753%7T) 0 1
HK$61,500,001 - HK$62,000,000 61,500,001 7T —62,000,00078 7T

(US$7,902,135 - US$7,966,380): (7,902,1353 75 —7,966,38037T) 1 0
HK$91,000,001 - HK$91,500,000 91,000,001 7T —91,500,0005% 7T

(US$11,692,590 - US$11,756,835): (11,692,590% 7T~ 11,756,835 1) ° 0 1

Notes

(1) One member of our senior management team in this band is no longer
employed by the Group as of December 31, 2025.

(2) ALl other senior management team members, disclosed in the bands in the

table above, are as of each respective reporting date.

Such emoluments are shown inclusive of the share-based
compensation expense recognized during the years ended December
31, 2025 and December 31, 2024 for all grants made to date for
these individuals. Termination benefits of US$0.1 million were paid
to a former senior manager during the year ended December 31,
2025. There were no termination benefits paid out during year ended
December 31, 2024 to our senior managers.
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External Auditors and Auditors’ Remuneration
The auditors’ statement about their reporting responsibilities for
our consolidated financial statements is set out in the Independent
Auditors’ Report on pages 167 to 170 of this Annual Report.

The fees in relation to the audit and related services for the years
ended December 31, 2025 and December 31, 2024 provided by KPMG
LLP and its foreign member firms, our external auditors, were as
follows:

NS A% BB B A BB
EBRUMARERPEABRENSBEE
BORR R BB AR TR 55 167 5 170 BB L i BED 3

o

HZ=2025F12 431 HK2024F 12 331 HIEF
B ARBMIMNEZEEKPMG LLP REGINK
BRI mES RARREREOERNT

Year ended December 31,

BZE12A3MBLLEE

(Expressed in millions of U.S. dollars) (A BZEZETZ7) 2025 2024
Annual audit and interim review services FREFTRPHEHRBEO 1729, 8.1
Audit-related services® FEHERE AR 0.2

Permitted tax services® AR AR 0.8 1.2
Other non-audit related services® HAhFEE T HE R RS 0.8 4
Total a5t 9.7 11.7

Notes

(1) “Annual audit and interim review services” are comprised of fees for each of
the years listed for professional services rendered by KPMG LLP and its foreign
member firms for the audit of our annual consolidated financial statements,
audits of the statutory financial statements of certain global subsidiaries,
the review of our interim condensed consolidated financial statements, and
services normally provided by the auditor for statutory and regulatory filings
or engagements. During the years ended December 31, 2025 and December
31, 2024, fees also included audit services performed in connection with the
preparation of a potential dual listing of our securities in the United States.

(2) “Audit-related services” are comprised of fees associated with sustainability
assurance projects performed during the year ended December 31, 2025.

(3) “Permitted tax services” are comprised of fees associated with tax compliance,
tax advice, and tax planning projects.

(4) “Other non-audit related services” are primarily comprised of fees associated
with certain diligence and process assessment projects, as well as various
global statutory certification and other non-audit projects. During the year
ended December 31, 2024, other non-audit fees also included advisory services
rendered related to the preparation of a potential dual listing of our securities
in the United States.

Directors’ Responsibilities for the Consolidated

Financial Statements
The Board acknowledges that it holds responsibility for:

e Overseeing the preparation of our consolidated financial
statements with a view of ensuring such consolidated financial
statements give a true and fair view of the state of our affairs;
and

e Selecting suitable accounting policies and applying them
consistently with the support of reasonable judgment and
estimates.

The Board ensures the timely publication of our consolidated
financial statements.

Management provides explanations and information to the Board to
enable it to make an informed assessment of the financial and other
information to be approved.
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The Board strives to ensure a balanced, clear and understandable
assessment of our financial reporting, including annual and interim
reports, quarterly results announcements, other price-sensitive
announcements, other financial disclosures required under the
Listing Rules, reports to regulators and information required to
be disclosed pursuant to statutory requirements and applicable
accounting standards.

The Board is responsible for ensuring that we keep proper
accounting records for safeguarding our assets and taking
reasonable steps for the prevention of fraud and other irregularities.

The Board is not aware of any material uncertainties relating
to events or conditions that may cast significant doubt upon our
ability to continue as a going concern. For further discussion, see

Management’'s Discussion and Analysis of Financial Condition and
Results of Operations - Risk Factors - Risks Associated with the
Company’s Loans and Borrowings.
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Risk Management and Internal Controls

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.

Principal Risks

We recognize that effective management of risk is essential to
executing our strategies, achieving sustainable shareholder value,
protecting our brands and ensuring good corporate governance.
Accordingly, rather than being a separate and standalone process,
risk management is integrated into our business processes,
including strategy development, business planning, capital
allocation, investment decisions, internal controls, and day-to-day
operations.

The Board is responsible for evaluating and determining the nature
and extent of the risks it is willing to take in achieving our strategic
objectives. We aim to take only reasonable risks that (a) fit our
strategy, (b) can be understood and managed and (c) do not expose
us to:

e Material financial loss impacting the ability to execute our
business strategy or materially compromising our financial
viability;

e Material interruption to our business;
e Breaches of applicable laws and regulations; or
e Damage to our reputation and brands.

As part of the Audit Committee’s review of our risk management
systems, the Audit Committee considers the principal risks facing
us and the nature and extent of such risks. Our Vice President of
Internal Audit facilitates an annual enterprise risk assessment
process in conjunction with the senior management team in each of
our regions and the senior management of our corporate functions.
This process reviews the significant risks facing our operations,
including sustainability-related risks, and records the relevant
activities in place to mitigate such risks.

The risks set out below represent the principal risks and
uncertainties that may adversely impact our performance and the
execution of our strategies. Other factors could also adversely
affect our performance. Accordingly, the risks described below
should not be considered a comprehensive list of all potential risks
and uncertainties. The principal risks are not listed in order of
significance. In addition to the principal risks described below, a
discussion of certain qualitative and quantitative market risks and
risks associated with our loans and borrowings that may adversely
impact our performance and execution of our strategies is included
on pages 81 to 84 of this Annual Report.
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The key steps we take to mitigate these principal risks are described

below. It is not possible for us to implement measures to address all

the risks we may face, and there can be no assurance that the steps

we have taken will adequately and effectively mitigate them.

Risk
=1

Impact
E 7

BRI = B A B R E 2 e
T e BAEEHERMREMBENMERRE
TIEE R - B EARERPIPTRBREE RS -
LA OB IK A B LR o

Mitigation
A L B Y 45 e

Deterioration in economic
conditions globally or in our major
markets, which could result from
economic cyclicality, general
domestic and international political
conditions, the threat, outbreak,
or escalation of terrorism, military
conflicts, or other hostilities
(including ongoing conflicts in
Ukraine and the Middle East),
government actions in response to
outbreaks of contagious diseases,
or other events or conditions that
may adversely affect trading.
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Our products are discretionary items

for consumers, and the success of our
business depends on economic factors
and trends in consumer spending. As
global economic conditions continue to be
volatile and economic uncertainty remains,
consumer discretionary spending also
remains unpredictable and volatile. Our
wholesale customers may also anticipate
and respond to such adverse changes in
economic conditions and uncertainty by
reducing inventories, cancelling orders or
increasing promotional activity.

Declines in discretionary consumer
spending have in the past resulted, and may
in the future result, in reduced demand

for our products and downward pricing
pressure and can adversely impact on

our net sales, profitability, cash flow and
financial condition.
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CREREBR

Our multi-brand, multi-category strategy results in
flexibility across a wide range of price points at which
our products are sold, helping make us more resilient.
The geographic diversity of our global business helps
to mitigate the impact of local economic challenges.
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We face intense sales competition
from many competitors who
compete with us on a global,
regional or local level and
increasing competition from
emerging as well as existing
competitors with more narrowly
focused product ranges or a focus
on particular channels within the
channels and markets in which we
operate.
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If we do not compete effectively or keep
pace with changing consumer preferences
and product trends, we could adversely
affect our net sales, profitability and cash
flow.
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RIFRERBY - AIE@YRMNHEEFEHE
BRENRREREERTFZE -

Our multi-brand, multi-category strategy results in
a wide range of products sold across a wide range

of price points. This helps make our business more
flexible and resilient.

The geographic diversity of our global business helps
mitigate the impact of local competitive pressures.

Our focus on innovation, improving brand equity, and
increased investment in marketing helps to mitigate
the risks posed by competition.
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Risk
Bk

Impact

ge

Mitigation
AR BBk Y HE B

Adverse impacts on the travel
industry, especially air travel,
could negatively impact the net
sales of our travel category
products.

ki (BRIRMEIRkEE) T
FIR 2 A] e & W B PO AR BEAA BI EE SR A
HEFEELAEYE -

Our travel category products, which

make up a majority of our net sales, are
significantly dependent on travel as a driver
of consumer demand. Significant adverse
impacts on the travel industry have had,
and may in the future have, a material
adverse effect on our net sales, profitability,
cash flow and financial condition (including
potential impairments of goodwill and
certain other non-current assets).
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Historically, the travel industry has recovered fairly
quickly following the end of travel disruptions, and
accordingly, prior disruptions have not had material
long-term adverse impacts on our business. Our
strategy to grow our sales of non-travel products,
including business and casual bags and accessories,
helps mitigate our vulnerability to disruptions

in the travel industry. Our geographic diversity

also mitigates the impact of more localized travel
disruptions.

B - BB RERRER AR EERRER - FiE
NEETEHRMEBERERARBIAZE - HMK
B 152 = B P RO R 7 B IR ) B2 DA R e 5 S E s 7 v 8
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Shifts in the distribution channels
through which consumers
purchase our products. This
includes the growing prevalence
of e-commerce and other evolving
digital channels, which have

seen an increase in new market
entrants.

HEERERFIEREMEMBNDH
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%

If our distribution strategy does not evolve
effectively to keep pace with changing
channel or market dynamics, our net
sales, profitability, and cash flow could be
adversely affected.

Fixed costs (particularly with respect to
leases) associated with our DTC retail
business could have an adverse effect on
our profitability, cash flow and financial
condition (including potential impairments
of goodwill and certain other non-current
assets).
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We have deployed a multi-channel strategy, with

a particular emphasis in recent years on our
e-commerce capabilities, to meet consumer demand
across all major channels.

Our industry-leading brands, long track record of
innovation, and global economies of scale that enable
substantial investments in product development,
marketing and sourcing are competitive advantages.

We closely monitor the profitability of our retail stores
and our retail lease portfolio to manage the risks
associated with lease obligations.
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Increasing costs for finished goods,

raw materials and components
sourced from third-party suppliers
(due to limited availability,
imposition by governments of
tariffs on imported goods or
otherwise) as well as energy, labor
or freight could increase our cost
of goods.
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Could adversely affect our gross margins
and profitability if we are unable to raise
our prices or find suitable, more cost-
effective suppliers. Increasing prices to
maintain margins could adversely impact
consumer demand for our products.
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We seek to maintain and expand a geographically
diverse supplier base and, as illustrated by our
ongoing, successful efforts to diversify our supplier
base outside China, have the ability to shift production
from one supplier to another and to other countries.
Price increases are implemented where possible

to help maintain product margins. Products are
engineered to maximize value for consumers by
eliminating unnecessary, costly features. We utilize
in-house manufacturing of hard-side luggage where
doing so is cost effective.
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Mitigation
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Risk of third-party suppliers
failing to comply with our policies,
including our social compliance
policy, or labor, environmental, or
other laws that are applicable to
our suppliers.
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Ceasing production from a supplier that
violates our policies and relevant laws and
regulations could disrupt supply and result
in reduced sales and increased costs.
Violations could also cause significant
damage to our reputation and brand image.
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We seek to ensure that all new and existing third-
party finished goods suppliers, and certain raw
material and component suppliers, abide by our
policies. Supply contracts require compliance, and
our social compliance audit personnel visit suppliers
or third-party auditors regularly to audit their
compliance. Failure to remedy violations of the policy
may result in termination of the relationship with the
supplier. We source from many third-party suppliers,
which may allow us to shift production to a different
vendor if needed.
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Risk of inability to source, on a
timely basis, in sufficient quantities
and at a competitive cost,

finished goods, raw materials, or
component parts needed for the
manufacture by us of certain key
hard-side luggage products.
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Inability of suppliers to deliver, in a timely
and cost-effective manner, products that
meet our quality standards could result in
damage to customer relationships, reduced
market share, lost sales, lower profitability
and reduced cash flow.

In addition, we are dependent on a sole
source supplier for the supply of the Curv
material used to form the outer shell of
several of our important hard-side product
lines. Any disruption in the supply of

Curv material could adversely impact the
production of such products, which could
result in lost sales and market share.
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Where possible, we maintain alternative sources of
supply. Prospective and current vendors are reviewed
for quality, cost-effectiveness, and capacity adequacy.
Inventory needs and purchase order requirements are
monitored to ensure appropriate inventory levels are
maintained.

We are party to an agreement with the supplier of the
Curv material under which such supplier has agreed
to supply the material to us. We seek to maintain an
adequate supply of Curv material to meet inventory
needs.

We maintain business interruption insurance in
almost all of our key markets to protect ourselves
against significant revenue or profitability losses
resulting from covered risks.
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Fluctuations in the value of the
U.S. dollar against the functional
currencies of our businesses.
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Our consolidated financial statements are
prepared in U.S. dollars. The net sales of
our operating subsidiaries are generated
in their local functional currency, while a
large proportion of each subsidiary’s cost
of sales (in the form of inventory purchases)
is incurred in U.S. dollars. Fluctuations
in the value of the U.S. dollar against

the currencies in which our businesses
generate revenues could adversely affect
our U.S. dollar reported net sales, gross
margin, profitability and cash flow.
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We periodically use forward exchange contracts

to hedge our exposure to currency risk on product
purchases denominated in a currency other than the
respective functional currency of our subsidiaries.

Interest on borrowings is largely denominated in the
local currency of the borrowings. Borrowings are
generally denominated in currencies that match the
cash flows generated by the underlying operations.

We provide constant-currency comparisons of year-
over-year financial results in order to provide
investors a view of the underlying performance of
our business without distortions caused by currency
fluctuations.
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We are dependent upon certain
information technology systems.

The costs of complying with, or the
failure to protect the confidential
information of our customers

or employees, or to comply with
applicable laws related to privacy,
data security and data protection,
or of a breach in the security of our
or third-party service providers’
networks, websites, e-commerce
shops, or other information
technology systems.
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Technical problems with our information
technology systems could negatively impact
the timely preparation of management
accounts and forecasts, which could
adversely affect our ability to manage

our business effectively or to accurately
and timely report our financial results. In
addition, technical problems could result

in delays in delivering products to our
customers, which could adversely affect our
sales and reputation.

Any compromise of the security of our or
our service providers’ systems, or a failure
to protect our customers’ confidential
information in accordance with applicable
privacy laws or otherwise to comply with
such laws, could result in damage to our
reputation and expose us to business
disruption or potential legal liability, which
could substantially harm our business and
results of operations.
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We have implemented fully redundant, high-
availability hosted solutions for our core Enterprise
Resource Planning ("ERP") system.

We perform periodic penetration testing on our
systems and major e-commerce shops. In addition, we
periodically conduct cybersecurity assessments with
third-party advisors.

We have developed an information security incident
response plan and provide information security
training for our employees.

It is our policy to satisfy applicable legal requirements
with respect to data protection and privacy.

In the United States and Europe, we seek to maintain
Payment Card Industry ("PCI”) compliance to protect
certain sensitive customer data such as credit card
information. Our PCI compliance is periodically
validated using standard protocols. Credit card
information is not retained by us.
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Potential damage or disruptions
to the operations of any of

our manufacturing facilities,
distribution centers or third-party
logistics providers.

BAPYE R R - Bk =

Disruptions to the operations of our
manufacturing facilities, distribution
centers or third-party logistics providers
from natural disasters, adverse weather
conditions, work stoppages or strikes,
shipping or port congestion or delays,
outbreaks of contagious disease, accidents

We maintain property insurance on all our company-
owned as well as significant leased facilities and
carry business interruption insurance on the majority
of our business operations to help mitigate losses
from covered risks. Certain of our company-owned
distribution facilities employ physical protections
such as fire alarms and sprinkler systems, which are

FYRHEEEE S T ERNIRE or other events beyond our control could evaluated and upgraded periodically based on the
Pl result in inventory shortages, delayed, advice of outside consultants.
incomplete, inaccurate or lost deliveries,
or damaged goods, any of which could We have developed, or are in the process of
adversely affect our reputation, net sales, developing, disaster recovery and business continuity
profitability and cash flow. plans for our key company-owned manufacturing and
distribution facilities.
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We depend on retaining existing
members of our management
and key employees and recruiting
new employees to implement our
strategies.
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If we are unable to retain our management
team or key employees, or to attract
appropriately qualified new personnel,

it could hinder or delay our ability to
implement our strategy successfully and
our profitability, financial performance and
results of operations could be adversely
affected.
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We maintain competitive compensation programs,
including short-term cash incentive programs and
long-term share-based and cash incentive awards,
that are designed to support employee retention
and recruitment. In addition, our supportive culture,
employee engagement efforts, and other initiatives
support our efforts to retain key employees.
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Legal proceedings or regulatory
matters could adversely impact our
results of operations and financial
condition.
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From time to time and in the ordinary
course of business, we are subject to
various legal claims arising out of our
business operations. Additionally, we may,
from time to time, be subject to changes
in applicable laws or regulations in the
jurisdictions where we conduct business
operations. Regardless of the outcome,
the involvement in any legal proceeding
or regulatory matter would cause us to
incur legal and other costs and, if we were
found to have violated any contracts, laws
or regulations, we could be required to pay
fines, damages and other costs, perhaps
in material amounts, or limitations on our
business flexibility. Such matters could
have an adverse impact on our results of
operations or could expose us to negative
publicity, reputational damage, harm to
customer relationships, or diversion of
management resources.
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Our business works with our in-house legal
department and outside legal advisors, where
appropriate, to identify significant legal or regulatory
risks and to develop strategies (contractual,
compliance or otherwise) to help manage such risks.
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HARTMANN

Travel Confidently with Pieces

That Stand the Test of Time

SHOP SOFTSIDE

HERRINGBONE Deluxe Weekend Duffel and Carry-On
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Sustainability-related Risks

There is an increased focus from our stakeholders, including
customers, employees and investors, on climate change,
more sustainable products, employee-related topics and other
sustainability-related matters. In addition, a number of countries
in which we operate have enacted or are enacting new regulatory
requirements related to topics including climate change mitigation
and risk disclosure, packaging, human rights, human capital
and employment and sustainability reporting. The imposition of
new laws, changes in laws, regulatory requirements, policies,
international accords or changing interpretations thereof, changes in
the enforcement priorities of regulators, and differing or competing
regulations and standards across the markets in which we operate,
as well as relating to matters beyond our core products and services,
including environmental sustainability, climate change, human
capital and employment matters, could result in higher sourcing,
operational and compliance-related costs and capital expenditures
for us.

Our business may also be susceptible to risks associated with
climate change, including potential impacts on our supply chain,
such as the availability and pricing of raw materials, as well as
shipping disruptions and/or higher freight costs. Climate change
could also lead to physical risks resulting from the increased
frequency and/or intensity of extreme weather events such as
wildfires, storms, and floods, which could lead to disruption of our
business operations, as well as risks resulting from policy actions or
consumer choices intended to reduce the use of fossil fuels.

During the year ended December 31, 2025 we engaged with an
expert consultancy to assess and identify the climate-related
risks and opportunities which could have a substantive financial or
strategic impact on our business, utilizing climate scenario analysis.
This engagement built upon the scenario analysis that we completed
in 2022 and was aligned to the recommendations of the IFRS and
the Task Force for Climate-Related Financial Disclosures ("TCFD").
For full TCFD-aligned disclosures, see our 2025 report on Our
Responsible Journey.

Stakeholder expectations regarding sustainability and other matters
continue to evolve and are becoming increasingly divergent among
and within stakeholders, and such matters have been the subject of
increased regulatory and stakeholder attention and emerging and
evolving regulatory requirements and frameworks. Recent rapid and
unpredictable shifts in public sentiment heighten these risks, and
we believe our ability to respond effectively and authentically to such
developments will be important to stakeholders, including, among
others, regulators, investors, customers and employees.

Our Vice President, Global Head of Sustainability, who reports to
our CEO, is responsible for advising our strategy and targets and
leads a cross-functional Global Sustainability Council that assists
with oversight over the execution of our “Our Responsible Journey”
sustainability initiatives, which are integrated with our operations.
Our sustainability leadership works together with various functions
at both the corporate and regional levels to identify and manage
sustainability-related risks and opportunities.
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Effectiveness of Risk Management and Internal Control
The Board places great importance on risk management and internal
control and is responsible for ensuring that we maintain sound and
effective systems of risk management and internal control.

Our internal audit department reviews the adequacy and
effectiveness of the risk management and internal control systems.
Each year, the internal and external audit plans are discussed with
and approved by the Audit Committee.

The Board has reviewed the overall effectiveness of our systems of
risk management and internal control for the year ended December
31, 2025. The Board has delegated to the Audit Committee the
responsibility of reviewing our systems of risk management and
internal control and reporting the committee’s findings to the
Board. In conducting such review, the Audit Committee, on behalf
of the Board, has (i) reviewed our internal audit activities during
the year and discussed such activities and the results thereof with
our Vice President of Internal Audit, (ii) reviewed and discussed the
scope and results of the annual audit with our external auditors, (iii)
reviewed with management our comprehensive review and update
of internal controls in connection with our potential dual listing in
the United States, (iv) reviewed the results of our risk assessment
with management and our Vice President of Internal Audit, and (v)
reviewed with management the results of our internal management
representation process that was performed in connection with the
preparation of our consolidated financial statements. Based on its
review, the Board confirms, and management has also confirmed to
the Board, that our risk management and internal control systems
are effective and adequate.

Communications with Shareholders and

Investor Relations

We strive to maintain a high level of transparency in communications
with shareholders and investors. We keep a constant dialog with the
investment community through company visits, conference calls,
information sessions and participation in major investor conferences
to communicate our business strategies, developments and goals.

Our annual and interim reports, quarterly results announcements,
the current version of our Articles of Incorporation, our stock
exchange filings, video webcasts, press releases and other
information and updates on our operations and financial
performance are available for public access on our website,
https://corporate.samsonite.com/en, and some of them are also

available on the website of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). No changes were made to our
Articles of Incorporation during 2025 other than (i) to reflect changes
to our issued share capital resulting from the issuance of shares
upon the exercise of share options or the vesting of restricted share
units, and (ii) to reflect the change in the name of our Company to
Samsonite Group S.A.
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We encourage our shareholders to attend our Annual General
Meeting ("AGM”) and other general meetings to communicate their
views and concerns to the Board directly so as to ensure a high
level of accountability and also to stay informed of our strategies,
developments and goals.

The 2026 AGM will be held on June 4, 2026. The notice of the AGM
will be sent to the shareholders at least 21 calendar days before the
AGM.

The Board reviewed our shareholders’ engagement and
communication activities conducted in 2025 and was satisfied
with our implementation and effectiveness of the shareholders’
communication policy.

Disclosure of Inside Information Policy

We have adopted a Disclosure of Inside Information Policy
that establishes our policy and procedures for reporting and
disseminating inside information. This policy sets out the procedures
and internal controls to ensure the timely disclosure of information
on us and the fulfillment of our continuous disclosure obligations,
including:

e the processes for identifying, assessing and escalating potential
inside information to the General Counsel and Joint Company
Secretary;

e restricting access to inside information to a limited number of
employees on a “need to know” basis;

e identifying members of senior management who are authorized
to release inside information; and

e requiring all our directors, officers and employees to observe the
Disclosure of Inside Information Policy.

Whistleblower Policy and System

We maintain the Samsonite Ethics Reporting Hotline and website,
which are administered by a third-party service provider and which
facilitate reporting by our directors, employees and others who deal
with us (such as customers and suppliers) of known or suspected
violations of applicable laws or regulations, our Code of Conduct or
our other policies.

LIPAULT
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Shareholders’ Rights

Procedure for Shareholders to Convene a General Meeting
Pursuant to Article 13.10 of the Articles of Incorporation, any one
or more shareholder(s) who together hold not less than 5% of the
issued and paid-up shares of the Company that carry the right to vote
at general meetings may convene a general meeting by depositing a
written request signed by such shareholders and addressed to the
attention of our Joint Company Secretary at our registered office in
Luxembourg or at our office in Hong Kong, the addresses of which
are set out below.

Such request must specify the objectives of the meeting. If the
Board does not within two calendar days from the date of deposit of
the request proceed duly to convene the meeting to be held within
a further 28 calendar days, the shareholders signing the request
(or any of them representing more than one-half of the total voting
rights of all shareholders signing the request) may convene the
general meeting in the same manner, as nearly as possible, as
that in which meetings may be convened by the Board. No general
meeting convened by request of the shareholders may be held later
than three months after the date of deposit of the request.

Procedure for Shareholders to Make Enquiries to the Board
Shareholders may make enquiries to the Board in writing by sending
such enquiries to the attention of our Joint Company Secretary at
our registered office in Luxembourg or at our office in Hong Kong,
the addresses of which are set out below. The Joint Company
Secretary will forward enquiries to the Chairman of the Board for
consideration.

In addition, shareholders in attendance at any general meeting of our
shareholders may make enquiries at such meeting to the Chairman
of the Board, the chairmen of the various Board committees, or to
other directors in attendance at such meeting.

Procedure for Shareholders to Put Forward Proposals at
General Meetings

Pursuant to Article 13.11 of the Articles of Incorporation, upon a
written request by (i) one or more shareholder(s) representing not
less than 2.5% of the total voting rights of all shareholders who
at the date of such request have a right to vote at the meeting to
which the request relates, or (ii) not less than 50 shareholders
holding shares in the Company on which there has been paid up an
average sum, per shareholder, of not less than HK$2,000, we shall,
at the expense of the shareholders making the request (a) give to
shareholders entitled to receive notice of the next annual general
meeting notice of any resolution which may be properly moved
and is intended to be moved at that meeting, and (b) circulate to
shareholders entitled to receive notice of any general meeting a
statement of not more than 1,000 words with respect to the matter
referred to in the proposed resolution or the business to be dealt
with in the meeting.
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Pursuant to Article 13.12 of the Articles of Incorporation, such
request must be signed by all the shareholders making the request
(or two or more copies between them containing the signatures
of all the shareholders making the request) and deposited at our
registered office in Luxembourg or at our office in Hong Kong, the
addresses of which are set out below.

Such request must be deposited (i) not less than six weeks before
the meeting in question in the case of a request proposing that a
resolution be adopted at the meeting, and (ii) not less than one week
before the meeting in the case of any request that does not propose
that a resolution be adopted at the meeting.

In addition, one or more shareholder(s) who together hold at least
10% of our issued and paid-up shares may request that one or more
additional items be put on the agenda of any general meeting. Such
request must be sent to our registered office in Luxembourg, the
address of which is set out below, by registered mail not less than
five days before the meeting.

Except pursuant to the procedures described above, a shareholder
may not make a motion at a general meeting.

Procedure for Election to the Office of Director upon
Shareholder Proposal

A shareholder who intends to propose a candidate for election to the
office of director of the Company shall provide our Joint Company
Secretary with a written notice reflecting their intention to propose a
person for election to the office of director of the Company.

The notice shall be delivered by the shareholder at our registered
office in Luxembourg or at our office in Hong Kong, the addresses
of which are set out below, during a period commencing no earlier
than the day after the service of the convening notice of the meeting
scheduled for such election and ending no later than seven days
prior to the date of such meeting. Such notice must be delivered by a
shareholder (not being the person to be proposed) who is entitled to
attend and vote at the meeting. In addition, the candidate proposed
for election shall deliver to our Joint Company Secretary a signed
written notice reflecting his willingness to be elected as a director of
the Company.

In accordance with Articles 8.1 and 8.5 of our Articles of
Incorporation, the appointment of the director will be made by way
of a general shareholders” meeting of the Company and by ordinary
resolution adopted at a simple majority of the votes cast.
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Contact Details

Shareholders may send their enquiries or requests as mentioned
above to one of the following addresses marked for the attention of
the Joint Company Secretary:

Registered Office in Luxembourg:
13-15 avenue de la Liberté
L-1931 Luxembourg

Principal Place of Business in Hong Kong:
25/F, Tower 2, The Gateway,
Harbour City, 25 Canton Road,

Tsim Sha Tsui, Kowloon, Hong Kong

Shareholders’ information may be disclosed as required by law.
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DIRECTORS AND SENIOR MANAGEMENT

EENEAREERE

General

The Board currently consists of eight directors, comprising one
Executive Director, one Non-Executive Director and six Independent
Non-Executive Directors.

In accordance with Code provision B.2.2, as set out in Appendix
C1 of the Listing Rules, every director, including those appointed
for a specific term, should be subject to retirement by rotation at
least once every three years. Under Article 8.1 of the Articles of
Incorporation of the Company, the directors shall be elected by
the shareholders at a general meeting, and the term of office of a
director shall be three years, upon the expiry of which each shall be
eligible for re-election.

During the year ended December 31, 2025, Mr. Richter and Ms.
Thomas were elected as directors at the General Meeting held on
January 23, 2025 to terms that will expire at the 2027 AGM of the
Company. Also during the year ended December 31, 2025, Messrs.
Parker and Etchells, and Mses. Bennett, Brav and Yeh retired by
rotation, and having been eligible, Mr. Parker and Mses. Bennett and
Brav offered themselves for re-election as directors at the 2025 AGM
of the Company held on June 3, 2025. Mr. Parker and Mses. Bennett
and Brav were each re-elected to a three-year term at the 2025 AGM
of the Company by majority vote. Mr. Etchells and Ms. Yeh retired
from the Board with effect from the 2025 AGM.

The terms of Messrs. Gendreau and Korbas will expire at the 2026
AGM of the Company. The terms of Messrs. Griffith and Richter
and Ms. Thomas will expire at the 2027 AGM of the Company, and
the terms of Mr. Parker and Mses. Bennett and Brav will expire at
the 2028 AGM of the Company, although Mr. Parker will retire as a
director with effect from the 2026 AGM of the Company.
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Directors
The Board is responsible and has general powers for the

management and conduct of our business. The following table sets

out certain information concerning the directors as of December 31,
2025 and as of the date of this report:

X
EEgREVEE —RBENERRETRMNE
%o TREYEZE2025F12 A31 B EREE AR

SAMEREENETER

Name Age Position Date of Appointment, Tenure® Principal Responsibilities?
e Fik Bz ZEEH - FHO E 30
Timothy Charles Parker 70 Non-Executive Director and March 2011, 15 years Leading the Board and ensuring
Chairman 2011437 + 154 the Board functions effectively and
FRITERRER acts in the best interests of the
Company
BEERE  UHRRESSARE
e B AR RIRENRITE
Kyle Francis Gendreau 56 Executive Director and Chief As Executive Director: Overall strategic planning and
Executive Officer March 2011, 15 years management of the Company’s
ITEERITIRBE BIITES 2011438 * 159  operations
ARREBNEBRERE LT
As Chief Executive Officer:
May 2018, 7 years
RITHAREL : 201845 7 » 74
Claire Marie Bennett 60 Independent Non-Executive June 2022, 4 years
Director 202266 A 4
BYIFMTES
Angela Iris Brav 63 Independent Non-Executive June 2022, 4 years
Director 20226 A 4
BYIFMTES
Jerome Squire Griffith 68 Independent Non-Executive  September 2016, 10 years®
Director 2016597 + 10459
BYIFMTES
Tom Korbas 75 Independent Non-Executive  June 2014, 12 years®
Director 201456 7 - 12409
BUFRTES
Glenn Robert Richter b4 Independent Non-Executive  January 2025, 1 year
Director 2025418 14
BUFRTES
Deborah Maria Thomas 62 Independent Non-Executive  January 2025, 1 year
Director 20251 A 15
BYIFITES
Notes T

M

)

Tenure is measured from the date of appointment as a director until the 2026
AGM of the Company and is rounded to the nearest whole year.

As is usual for a company of this size, the Non-Executive Director and
Independent Non-Executive Directors do not have specific operational
responsibilities but rather, with the benefit of their particular experiences,
provide strategic guidance and leadership to the Board.

Each of Messrs. Griffith and Korbas has served for more than nine years as
a director of the Company. As Independent Non-Executive Directors with an
in-depth understanding of our operations and business, each of them has
expressed objective views and provided valuable independent guidance to
the Company over the years and each of them continues to demonstrate a
firm commitment to his/her role as an Independent Non-Executive Director.
In view of this, the Board considers that the long service of each of these
directors would not affect his/her exercise of independent judgment and he/
she will continue to contribute to the Board through his/her valuable business
experience and guidance.
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DIRECTORS AND SENIOR MANAGEMENT
EENSREER

Executive Director

Mr. Kyle Francis Gendreau, aged 56, has served as our Chief
Executive Officer since May 2018 and as a director of our
consolidated group since January 2009. Prior to his appointment
as Chief Executive Officer, Mr. Gendreau served as Chief Financial
Officer of our consolidated group from January 2009 until May
2018 and as our Interim Chief Financial Officer from May 2018 to
November 2018. Mr. Gendreau joined Samsonite in June 2007 as Vice
President of Corporate Finance and as Assistant Treasurer. Prior
to Samsonite, he held various positions, including Vice President of
Finance and Chief Financial Officer at Zoots Corporation, a venture
capital-backed start-up company (2000 to 2007), Assistant Vice
President of Finance and Director of SEC Reporting at Specialty
Catalog Corporation, a listed catalog retailer (1997 to 2000) and a
manager at Coopers & Lybrand (1991 to 1996). Mr. Gendreau has
served as an independent non-executive director of Caleres, Inc., a
market-leading portfolio of global footwear brands that is listed on
the New York Stock Exchange, since November 2024. Mr. Gendreau
holds a BS in Business Administration from Stonehill College,
where he serves on the Board of Trustees, and is a Certified Public
Accountant in Massachusetts.

Non-Executive Director

Mr. Timothy Charles Parker, aged 70, has served as the Chairman
of our board of directors since we incorporated in March 2011.
Mr. Parker previously served as the non-executive Chairman of
our consolidated group from November 2008 to January 2009, as
Chairman and Chief Executive Officer of our consolidated group
from January 2009 through September 2014 and as non-executive
Chairman since October 1, 2014. Mr. Parker was previously the
chief executive of The Automobile Association (2004 to 2007), the
car-repair firm Kwik-Fit (2002 to 2004), the shoemaker Clarks
(1997 to 2002) and Kenwood Appliances (1989 to 1995). Mr. Parker
is currently a director of Archive Investments Ltd. and Chairman of
British Pathé Limited. Mr. Parker previously served as Chairman of
the Board of HM Courts and Tribunals Service from April 2018 until
December 2022, as Chairman of Post Office Limited from October
2015 until September 2022, and as Chairman of the National Trust,
a U.K. Charitable Organization, from November 2014 until October
2021. He has also previously held non-executive directorships
with Alliance Boots, Compass and Legal and General and was a
member of the U.K. Advisors Board of CVC Capital Partners. Mr.
Parker also previously advised ministers and senior civil servants
on nationalized industry policy in his capacity as an economist at the
British Treasury (1977 to 1979). Mr. Parker holds a MA in Philosophy,
Politics and Economics from the University of Oxford and a Master's
in Business Studies from London Graduate School of Business
Studies.
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Independent Non-Executive Directors

Ms. Claire Marie Bennett, aged 60, has served on our board of
directors since June 2022. She served as Global Chief Customer
Officer of InterContinental Hotels Group PLC ("IHG"), a global
hospitality company, from October 2020 to April 2024 and as Global
Chief Marketing Officer of IHG from October 2017 to October 2020.
Prior to joining IHG, Ms. Bennett spent 11 years at The American
Express Company, a credit card services company, in a range of
senior leadership roles including General Manager, Global Travel
and Lifestyle (2013 to 2017), Executive Vice President and General
Manager, Consumer Loyalty (2012 to 2013), Senior Vice President
and General Manager, US Consumer Travel (2009 to 2012) and
Senior Vice President, Global Brand Management (2006 to 2009). Ms.
Bennett also held various marketing and finance positions at Dell
Computer Corporation and Quaker Oats Company (PepsiCo). Ms.
Bennett has served on the board of directors of AutoNation, Inc., a
US-based automotive retailer, since July 2024, and as a director of
Culligan International Company, a privately held water treatment
products company, since August 2025. She previously served as
a non-executive director of Tumi Holdings, Inc. from 2013 to 2016
and has served on various industry advisory boards. Ms. Bennett
holds a BS in Accounting from Indiana University, Bloomington and
an MBA from the J.L. Kellogg Graduate School of Management at
Northwestern University.

Ms. Angela Iris Brav, aged 63, has served on our board of
directors since June 2022. She served as President, International
of Hertz Global Holdings, Inc., a global rental car company, from
November 2019 until April 2022. Prior to joining Hertz, Ms. Brav
was Principal and Owner at AB Consulting & Advisors, a hospitality
and entrepreneurial consulting firm she founded in January 2018.
From August 2011 until December 2017, Ms. Brav served as Chief
Executive Officer, European Region for IHG. Ms. Brav served as Chief
Operating Officer for the Americas region of IHG from August 2009
until July 2011. She was previously a senior executive in various
operational and strategic roles at IHG. Ms. Brav previously served
as a non-executive director of U.K.-based Mothercare, Plc, and is a
member of the Board of Trustees of Flagler College and the Board
of Directors of the Polish American Freedom Foundation. Ms. Brav
holds a BBA in Business Management from Baker College.

Mr. Jerome Squire Griffith, aged 68, has served on our board of
directors since September 2016. From June 2023 to February 28,
2025, Mr. Griffith served as the President, Chief Executive Officer
and a director of Brown Jordan, Inc., a leading manufacturer of
outdoor and indoor furniture. He continues to serve as a director of
Brown Jordan, Inc. Mr. Griffith previously served as Executive Vice
Chairman and a director of Lands” End, Inc., a multi-channel retailer
of clothing, accessories, footwear and home products. He served
as Chief Executive Officer of Lands’ End, Inc. from March 2017 until
January 2023 and as a director of Lands’ End, Inc. from January
2017 until June 2023. Mr. Griffith has served as a director of Olaplex
Holdings, Inc., a health and beauty products company listed on the
Nasdaq Global Section Market, since July 2025. He has also served
as a director of Vince Holding Corp. since November 2013. Mr.
Griffith previously served as the Chief Executive Officer, President
and director of Tumi Holdings, Inc. from April 2009 until its
acquisition by Samsonite in August 2016 and served as the chairman
of the supervisory board of Tom Tailor Holding AG from June 2015 to
May 2017. From 2002 to February 2009, he was employed at Esprit

Holdings Limited, a global fashion brand, where he was promoted to
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DIRECTORS AND SENIOR MANAGEMENT
EENSREER

Chief Operating Officer and was appointed to the board in 2004. He
was then promoted to President of Esprit North and South America
in 2006. From 1999 to 2002, Mr. Griffith worked as an executive vice
president at Tommy Hilfiger, an apparel and retail company. From
1998 to 1999, Mr. Griffith worked as the president of retail at the J.
Peterman Company, a catalog-based apparel and retail company.
From 1989 through 1998, he worked in various positions at Gap, Inc.,
a retailer of clothing, accessories, and personal care products. Mr.
Griffith previously served on the board of Parsons School of Design
(2013 to 2020). Mr. Griffith holds a Bachelor of Science degree in
marketing from Pennsylvania State University.

Mr. Tom Korbas, aged 75, has served on our board of directors
since June 2014. Before his retirement, Mr. Korbas served as
our President, North America from 2014 until April 2016 and was
responsible for the overall management and development of our
company’s business in the United States and Canada. Following his
retirement in 2016, Mr. Korbas served as a consultant to our North
America business until December 2018. Mr. Korbas joined Samsonite
in 1997. His previous positions with our company include: President,
Americas (2004 to 2014), Vice President/General Manager of our
U.S. wholesale business (2000 to 2004), Vice President of Sales and
Operations (1998 to 2000) and Senior Vice President of Soft-Side and
Casual Bags (1997 to 1998). Mr. Korbas was previously Vice President
of Operations (1986 to 1997), Director of Manufacturing Operations,
and Engineering Manager for American Tourister. Mr. Korbas holds
a BS in Industrial Engineering from Northeastern University and an
MBA from Babson College.

Mr. Glenn Robert Richter, aged 64, has served on our board of
directors since January 2025. Mr. Richter served as the chief
financial and business transformation officer of International
Flavors & Fragrances, a company listed on the New York Stock
Exchange, from September 2021 to December 2024. Prior to joining
International Flavors & Fragrances in 2021, Mr. Richter served
as chief operating officer and then chief administrative officer
from 2015 to 2018 and as chief financial officer from 2019 to July
2021 at TIAA Asset Management. Prior to that, Mr. Richter served
as the chief operating officer of Nuveen Investments from 2006
to 2015, which was acquired by TIAA in 2014. Between 2002 and
2005, Mr. Richter served on the board of directors of publicly listed
companies USF Corp. in 2005, Sears Canada, Inc. from 2003 to 2005
and Advance Auto Parts, Inc. in 2002. Mr. Richter was the executive
vice president and chief financial officer of R.R. Donnelley & Sons
Company from 2005 to 2006, after serving at Sears Roebuck and
Company as executive vice president and chief financial officer
from 2002 to 2005, senior vice president of finance from 2001 to
2002 and vice president and corporate controller from 2000 to 2001.
From 1997 to 2000, Mr. Richter was at Dade Behring as senior
vice president and chief financial officer (1998 to 2000) and senior
vice president and controller (1997 to 1998). Mr. Richter worked
at PepsiCo’s Frito-Lay division from 1989 to 1996, holding various
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finance and operational roles, after starting his career as an
associate at McKinsey & Company from 1987 to 1989. Mr. Richter
has served as a director of Compass Diversified Holdings, a holding
company for a number of middle market businesses that is listed on
the New York Stock Exchange, since March 2026. He has also served
as a director of TrueStage Financial Group, Inc., a mutual insurance
company, since 2023 and of Multi-Color Corporation, a privately-held
printing company, since 2024. Mr. Richter holds an MBA from Duke
University and a BBA in Economics and Public Policy from George
Washington University.

Ms. Deborah Maria Thomas, aged 62, has served on our board of
directors since January 2025. Before her retirement, Ms. Thomas
had a 25-year career at Hasbro, Inc. ("Hasbro”), a global branded
entertainment leader. During her tenure at Hasbro, Ms. Thomas
served as the advisor to the chief executive officer in 2023, executive
vice president and chief financial officer from 2013 to mid-2023,
senior vice president and chief financial officer from 2009 to 2013,
senior vice president and head of corporate finance from 2007 to
2009, senior vice president and controller from 2003 to 2008 and
assistant controller from 1998 to 2003. Prior to joining Hasbro, Ms.
Thomas held various assurance positions at KPMG Peat Marwick,
LLP in the United States and the United Kingdom from 1986 to 1998.
Ms. Thomas has served as a director of Logitech International S.A,,
a company listed on the Nasdaq Global Select Market and SIX Swiss
Exchange, since 2020 and was previously a director of SeaWorld
Entertainment, Inc. (now known as United Parks & Resorts Inc.), a
company listed on the New York Stock Exchange, from 2013 to 2019.
Ms. Thomas also serves as a director of the Rhode Island Airport
Corporation, a quasi-public corporation, where she was reappointed
in 2024, having previously served from 2010 to 2023. Ms. Thomas
holds a BS degree from Providence College and is a certified public
accountant.

Changes in Information of Directors

Except as described below, no changes in information concerning
our Directors are required to be disclosed pursuant to Rule 13.51(B)
(1) of the Listing Rules:

e Mr. Glenn Robert Richter was appointed as a director of
Compass Diversified Holdings, a holding company for a number
of middle market businesses that is listed on the New York Stock
Exchange, in March 2026.

e Mr. Timothy Charles Parker will retire as a non-executive
director and as Chairman of the Board and the Nomination
Committee with effect from the Company’s AGM on June 4, 2026.
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Senior Management

Our senior management is responsible for the day-to-day
management of our business. The following table sets out certain
information concerning our senior management as of the date of this
report:

BREERE
RPHBREEEARRMEBOREER - T
FHINARE R BAMASRERENETE
oK

Name Age
ez iz Position B AL
Kyle Francis Gendreau 56 Executive Director and Chief Executive Officer MAITEERITHARE
Thomas R. Pizzuti 57 Executive Vice President and Chief Financial Officer  {TEX &I/ & 8 B4R ES
Lynne Berard 54 President, North America EEME LR
Subrata Dutta 62 President, Asia Pacific and Middle East DR RHREEE
Juan Roberto Guzman Martinez 60 President, Latin America T EMNELBE
(Roberto)
Damien Mignot 59 President, Europe BOM & 42 2L
John Bayard Livingston 58 Executive Vice President, General Counsel and THRERE - BrERERBEEATWE
Joint Company Secretary
Luciano Severo Rodembusch® 56 President, TUMI TUMIZE,
Note B 5

(1) Luciano Severo Rodembusch joined Samsonite Group as President, TUMI, on
April 1, 2026.

Mr. Thomas R. Pizzuti has served as our Executive Vice President
and Chief Financial Officer since February 2026. Prior to joining our
company, Mr. Pizzuti served as a Partner in the Deal Advisory &
Strategy practice of KPMG, LLP ("KPMG") from October 2014 until
January 2026, where he focused on advising clients on transactions
and strategy. He served as a Managing Director at KPMG from
October 2010 to October 2014 and as a Director at KPMG from
February 2005 to October 2010. Prior to joining KPMG in 2005,
Mr. Pizzuti held management positions in finance and corporate
development at several technology businesses including Spectra
Systems Corp., CMGI and Asto Med, Inc. He worked in the audit
practice at Ernst & Young from 1990 to 1994. Mr. Pizzuti holds a
B.A. in Economics from Brown University, Providence, Rhode Island,
United States (1990) and a M.B.A. in Accounting and Finance from
Boston University School of Management, Boston, Massachusetts,
United States (1991). Mr. Pizzuti holds a Certified Public Accountant
(CPA) license in Massachusetts, United States.

Ms. Lynne Berard has served as our President, North America
since April 2016 and was previously our General Manager and Vice
President, Sales and Marketing for US Wholesale beginning from
2008 to 2016, Vice President, Marketing from 2002 to 2008 and
Senior Director, Marketing from 2000 to 2002. Prior to 2000, Ms.
Berard served in several sales and marketing roles with our U.S.
business. She began her career in 1993 with American Tourister,
Inc., which we acquired in 1993. Ms. Berard holds a BS in Business
Management from Providence College.

Mr. Subrata Dutta has served as our President, Asia Pacific and
Middle East since October 2022. From January 2021 until September
2022, Mr. Dutta served as Group Managing Director of Organic India,
an India-based wellness products business. He previously served
as our President, Asia Pacific and Middle East from April 2016 until
December 2020. From 2013 until 2016, Mr. Dutta served as the
Chief Executive Officer of Fabindia Overseas Private Limited, an
India-based company in the apparel, home furnishings, furniture,
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personal care and health foods business. He previously served
as Managing Director (2008 to 2012) and Chief Operating Officer
(2007 to 2008) of Samsonite South Asia and Middle East, where he
managed our business in India, the Middle East, the SAARC (South
Asia Association for Regional Cooperation) countries and East Africa.
Prior to joining our company, Mr. Dutta worked as business head of
Himalaya Herbal Healthcare (2005 to 2007), Vice President Sales and
Marketing of Wimco Limited — Swedish Match Group (2002 to 2005),
and in a variety of other sales and marketing management roles
for companies including Elbee Limited (2001 to 2002), Pepsi Foods
Limited (2000 to 2001) and Lakme Limited, Lakme Lever Limited and
Hindustan Lever Limited (1990 to 2000). Mr. Dutta holds a BTech
with honors in electrical engineering from the Indian Institute of
Technology, Kharagpur and a PGDM from the Indian Institute of
Management, Bangalore.

Mr. Juan Roberto Guzman Martinez (Roberto) has served as our
President, Latin America since May 2014. From 2007 until his
promotion in May 2014, Mr. Guzman served as General Manager of
Samsonite Chile S.A., and he continues to be responsible for the
management of our business in Chile. Prior to joining Samsonite,
Mr. Guzman served in various roles for the Saxoline group including
general manager (1998 to 2007), deputy general manager (1996
to 1998), and finance and administration manager (1989 to 1996).
From 1988 to 1989, he worked as operations manager for Salomon
Brothers Chile. Mr. Guzman holds a degree in business engineering
from Pontificia Universidad Catdlica de Chile. He also attended the
Senior Executive Program at the London Business School.

Mr. Damien Mignot has served as our President, Europe since July
2025. He previously served as our Vice President, General Manager
of Tumi Europe from 2016 through June 2025. Mr. Mignot served
as General Manager, France, from 2009 until 2014 and as General
Manager, France and Lipault International from 2014 to 2016. Mr.
Mignot joined our consolidated group in 2006 as Marketing Director,
Europe, was subsequently promoted to Vice President, Marketing,
Europe, and served in that role until 2009. Prior to joining our
consolidated group, Mr. Mignot held senior regional marketing and
sales positions at L'Oreal Group, Reckitt and Danone based in Europe
and Latin America. Mr. Mignot holds a MIM (Master in Management)
degree from ES SEC Business School, Paris, France (1989).

Mr. John Bayard Livingston has served as our Executive Vice
President and General Counsel since 2016, before which he had
served as our Vice President and General Counsel since September
2009, and he has served as our Joint Company Secretary since we
were incorporated in March 2011. Mr. Livingston was previously Vice
President and General Counsel for our Americas division from July
2006 to September 2009 when he became our Vice President and
General Counsel. Prior to joining Samsonite, Mr. Livingston was in-
house counsel at Reebok International Ltd. (2002 to 2006) and was
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an associate in the corporate department of Ropes & Gray LLP (1995
to 2002). Mr. Livingston holds a BA in Political Science from Colgate
University and a JD from Boston College Law School.

Mr. Luciano Severo Rodembusch joined our senior management
team as President, TUMI, on April 1, 2026. Mr. Rodembusch served
as President, North America, of Pandora A/S (“Pandora”), a global,
affordable luxury jewelry brand, from August 2021 to February
2026. Prior to joining Pandora, Mr. Rodembusch served in various
executive roles at Tiffany & Co. ("Tiffany”) from November 2010 until
July 2021, including: President and Senior Vice President, Americas
(2018 to 2021); Group Vice President, Asia Pacific (2016 to 2018); and
Vice President, Latin America (2010 to 2016). Before joining Tiffany,
Mr. Rodembusch held various marketing and sales management
roles at Diageo (2003 to 2010). His prior experience included
roles at Bristol Myers Squibb, Procter & Gamble and Icotron. Mr.
Rodembusch holds a Bachelor of Business Administration degree
from Pontificia Universidade Catélica do Rio Grande do Sul - Brazil
(1991) and a Master of Business Administration from Fundacao Dom
Cabral - Brazil (2002).

Workforce Diversity

As required by the Listing Rules, we have a workforce diversity
policy. Such policy has long been incorporated in our Code of
Conduct. Our Code of Conduct recognizes that our future depends
on our ability to attract and retain the best people at all levels of
our company. It provides that our policies and practices ensure
equal employment and advancement opportunities for all qualified
people, and it reinforces our responsibility to create and maintain
a work environment in which diversity is respected and employees
are treated fairly and equitably. Our Code of Conduct also expresses
our commitment to full compliance with all local legal requirements
regarding equal opportunity, discrimination and harassment.

We have also established the goal to achieve gender diversity in
the workforce and to achieve gender balance in key roles by 2030.
Accordingly, our objective is that women represent at least 45% of
the members of our management team at the director level and
above by 2030. We also seek to maintain gender balance across our
entire workforce.

The Nomination Committee reviews our workforce diversity,
and discusses and considers the measurable objectives set for
implementing our workforce diversity policy and the progress made
towards achieving our objectives (in particular, our gender diversity
goals) annually. In order to attract and retain candidates from the
widest possible pool of available talent, our workforce diversity
policy and goals are taken into account in our recruitment and
promotion processes. We are not aware of any mitigating factors or
circumstances which make achieving gender diversity across the
workforce (including senior management) more challenging or less
relevant.
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