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WE are extremely pleased with Samsonite’s performance in the first
half of 2023. With the reopening of China and the ongoing recovery
in travel globally, Samsonite’s net sales improved markedly across
all of its regions. The Group achieved consolidated net sales of
US$1,776.2 million for the first half of 2023, an increase of 45.7%
and 16.2% versus the corresponding period in 2022 and 2019,

respectively.
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CORPORATE PROFILE

With a heritage dating back more than 110 years, Samsonite
International S.A. (the "Company”), together with its consolidated
subsidiaries (the "Group”), is a leader in the global lifestyle bag
industry and is the world’s best-known and largest travel luggage
company. The Group is principally engaged in the design, manufacture,
sourcing and distribution of luggage, business and computer bags,
outdoor and casual bags and travel accessories throughout the
world, primarily under the Samsonite®, Tumi®, American Tourister®,
Gregory®, High Sierra®, Kamiliant®, ebags®, Lipault® and Hartmann®
brand names as well as other owned and licensed brand names.

THE COMPANY’S CULTURE AND STRATEGY

The principal characteristics of the Company’s culture are:

. The Company’s long-standing guiding principle, the Golden
Rule, to “do unto others as you would have them do unto you,”
is a legacy of the Group’s founder and guides relationships
between the Group's employees and with its customers,
vendors, and other stakeholders.

. The Group’'s decentralized management model empowers
teams and fosters an entrepreneurial, innovative approach to
the business while encouraging collaboration to share best
practices.

o The Group's lean organizational structure encourages efficient,
timely decision-making and transparency, and minimizes
corporate bureaucracy.

. The Group’'s employees have a shared commitment to
acting lawfully, ethically and responsibly in keeping with
the Company’s code of conduct, which is communicated to
employees throughout the Group on an annual basis.

. The Group is focused on fostering a culture that embraces
diversity and inclusion.

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

The Company believes that its culture is critical to the successful
execution of its strategies, and is well aligned with such strategies.

DEEN
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The Company aims to increase shareholder value through sustainable

revenue and earnings growth and free cash flow generation. To
achieve this objective, the Company has adopted the following principal
strategies:

Ensure the Company’s well-diversified family of brands attracts
consumers at all price points in both the travel and non-travel
luggage, bag and accessories categories.

Increase the proportion of net sales from the Company’s
direct-to-consumer e-commerce channel.

Increase investment in marketing to support the Company’s
brands and initiatives.

Continue to leverage the Company's regional management
structure, distribution expertise and marketing engine to extend
its brands into new markets and penetrate deeper into existing
channels.

Continue to invest in research and development to develop
lighter and stronger new materials, advanced manufacturing
processes, exciting new designs and more sustainable
collections, as well as innovative functionalities that deliver real
benefits to consumers.

Continue to incorporate the Company’s environmental, social
and governance ("ESG”) philosophy into its core business
practices through “Our Responsible Journey” to lead the
industry in sustainability and treat all stakeholders with
fairness and respect.

Near-term Focus:

With such a strong performance in the first half of 2023, the
Group is excited about its growth prospects for the rest of
the year. As travel continues to rebound, the Group is well
positioned to further grow its net sales at a fundamentally
higher operating margin.

The Group is seeing a quick recovery in its business in China
and Asia. Outbound travel from China is expected to accelerate
in the coming months and will provide additional opportunity
for growth in the Group’s business in Asia and the rest of the
world.

The Group is expecting an acceleration in the recovery in
international travel globally as long-haul flight capacity
continues to be added.

The Group intends to continue its investment in marketing
during 2023, and is targeting advertising spend close to 6.5%
of its consolidated net sales, to capitalize on the continued
recovery in travel and drive further net sales growth across all
brands.
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Near-term Focus: (Continued) EHER @

The Group will maintain disciplined expense management on REBEBEERRERETHE « — BRI

its fixed selling, general and administrative ("SG&A”) expenses. B ([SG&A]) FixZ » A& B Al IEEE 20
The Group is now making selective investments in core RRBEETTEEZERE  USFHHEEF
strategic functions to support its continued net sales growth. BERRFBEILR

The Group’s ongoing commitment to sustainability and e IR A RHER R I B AT RER RS - I b
innovation, along with its amazing teams around the world, will RERFZWEREFNER - KEEF AR
continue to strengthen its long-term market position as travel EIREFEIEREBR2019TRESEER
grows beyond pre-COVID-19 levels. KE - EEREERETIGHA

With significant liquidity!” of US$1.3 billion at June 30, 2023, e R2023F 6 A30H - REELHEI13EERT
and total net leverage ratio? below pre-pandemic levels, the WEERBESY - I EEFER L 2R
Group is confident that it has the capacity to support the growth EERKFRE  AAEEREEAER
of its business in the years to come. WENXFRARKOEBIER

The Company’s intent is to resume annual cash distributions RAGEIREERE RS IRIKEN2024F
in 2024, subject to its Dividend and Distribution Policy (as MEFEREP K (EERIDEEAR
defined in the Corporate Governance Report - Dividends and & — MREFAEAELEORERSIR]) -

Distributions to Equity Holders).

Notes 5T f&

(1)

(2)

Total liquidity is calculated as the sum of cash and cash equivalents per the condensed consolidated statements of financial position plus
available capacity under the revolving credit facility (see Management Discussion and Analysis - Indebtedness for further discussion). As of
June 30, 2023, the Group had total liquidity of US$1,344.3 million, comprising cash and cash equivalents of US$599.0 million and US$745.4
million available to be borrowed on the Group’s revolving credit facility.

RBDECRERRERAGRUBRAARANESRREEEY  NERBEREERBCE—PWRELHEREIREDNT — AE ) BT AERSHN
BEEMERIGE - N2023F6 A30H - AEBNRBDESEER1LIBEET  ETEERSKRSEEMIVIAEETRASEEREER
REEIR T A AR 745 4 BB ETT ©

The total net leverage ratio is calculated by dividing total consolidated net debt minus the aggregate amount of unrestricted cash by the
consolidated Adjusted EBITDA (as defined below] for the trailing four fiscal quarters on a pro forma basis as defined in the credit agreement
[see Management Discussion and Analysis - Indebtedness for further discussion).

BFERLENFEDNER - REEBHRETAERNEZEE  UKRAFEBEERETERIRSATER  RABENEAMBREFENFALAR
EBITDA (& R TX) st E/ME CE—Fiimm 2B ERETmEDT — BE])
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DISCLAIMER
ZEEH

Non-IFRS Measures

The Company has presented certain non-IFRS!" measures in the
Summary Financial Results and Financial Highlights, Chairman’s
Chief Executive Officer’'s Statement and Management
Discussion and Analysis 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 the Group’s operational performance
and of the trends impacting its business. These non-IFRS financial
measures, as calculated herein, may not be comparable to similarly

Statement,

named measures used by other companies and should not be
considered comparable to IFRS measures. Non-IFRS measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Group’'s
financial results as reported under IFRS.

Forward-looking Statements

This document contains forward-looking statements. Forward-looking
statements reflect the Company’s current views with respect to future
events and performance. These statements may discuss, among other
things, the Company’s net sales, gross profit margin, operating profit,
Adjusted Net Income, Adjusted EBITDA®?, Adjusted EBITDA margin,
cash flow, liquidity and capital resources, potential impairments,
growth, strategies, plans, achievements, distributions, organizational
structure, future store openings or closings, market opportunities
and general market and industry conditions. The Company generally

identifies forward-looking statements by words such as “expect”,
“seek”, “believe”, “plan”, “intend”, “estimate”, “project”, “anticipate”,
“may”, “will”, "would” and “could” or similar words or statements.

Forward-looking statements are based on beliefs and assumptions
made by management using currently available information. These
statements are only predictions and are not guarantees of future
performance, actions or events. Forward-looking statements are
subject to risks and uncertainties.

If one or more of these risks or uncertainties materialize, or if
management’s underlying beliefs and assumptions prove to be
incorrect, actual results may differ materially from those contemplated
by a forward-looking statement. Among the factors that could cause
actual results to differ materially are: the effect of worldwide economic
conditions; the effect of political or social unrest and armed conflict;
the effects of inflation; a general economic downturn or generally
reduced consumer spending; the pace and extent of recovery following
COVID-19; significant changes in consumer spending patterns or
interruptions or delays in the supply of finished goods
or key components; the performance of the Group's products within

preferences;

the prevailing retail environment; financial difficulties encountered
by customers and related bankruptcy and collection issues; and risks
related to the success of the Group's restructuring programs.

Notes
(1) International Financial Reporting Standards as issued by the International
Accounting Standards Board.

(2) Earnings before interest, taxes, depreciation and amortization of intangible
assets.
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Forward-looking Statements (continuea)

Forward-looking statements speak only as of the date on which they
are made. The Company’'s shareholders, potential investors and
other interested parties should not place undue reliance on these
forward-looking statements. The Company expressly disclaims any
obligation to update or revise any forward-looking statement, whether
as a result of new information, future events or otherwise, except as
required by applicable securities laws and regulations.

Rounding

Certain amounts presented in this report have been rounded up or down
to the nearest tenth of a million, unless otherwise indicated. There may
therefore be discrepancies between the actual totals of the individual
amounts in the tables and the totals shown, between the amounts in
the tables and the amounts given in the corresponding analyses in the
text of this document and between amounts in this document and other
publicly available documents. All percentages and key figures were
calculated using the underlying data in whole US Dollars.
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SUMMARY FINANCIAL RESULTS AND FINANCIAL HIGHLIGHTS

MBRREBMERMBERE

The Board of Directors of Samsonite International S.A. (the
“Company”), together with its consolidated subsidiaries (the “Group”),
is pleased to present the unaudited condensed consolidated statement
of financial position of the Group as of June 30, 2023, and the related
condensed consolidated statements of income, comprehensive income,
changes in equity, and cash flows for the six month periods ended
June 30, 2023, and June 30, 2022, and the related notes [(collectively,
the “consolidated interim financial statements”).

Summary Financial Results

The pace of recovery of the Group’s business continued to accelerate
during the first six months of 2023, when each of consolidated net
sales, operating profit, profit for the period, Adjusted EBITDA. Adjusted
EBITDA margin and Adjusted Net Income (as defined below) improved
with a fundamentally enhanced profit profile.

In this interim report, certain financial results for the six months
ended June 30, 2023, are compared to both the six months ended
June 30, 2022, and the six months ended June 30, 2019. Comparisons
to the first half of 2019 are provided because it is the most recent
comparable period during which the Company’s results were not
affected by COVID-19.

When evaluating the results for the six months ended June 30, 2023,
certain factors impact comparability to the results for the six months
ended June 30, 2022, and/or for the six months ended June 30, 2019,
mainly the suspension and subsequent disposition of operations in
Russia and the sale of Speculative Product Design, LLC ("Speck”).
On March 14, 2022, the Group suspended all commercial activities
in Russia due to the armed conflict in Ukraine, and the Group
subsequently completed the disposition of its Russian operations on
July 1, 2022, which impacts comparability to both the first half of 2022
and the first half of 2019. On July 30, 2021, a wholly-owned subsidiary
of the Company sold Speck, a designer and distributor of slim
protective cases for personal electronic devices that were marketed
under the Speck® brand, thereby affecting comparability to the first
half of 2019.
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For the Six Months Ended June 30, 2023, and #Z2023F6H30H%2022%F6A

June 30, 2022 30H LEAEA
The following table sets forth a summary of consolidated financial  T&#H#H E20239F6 A30H %2022 6 A30H 1t
results for the six months ended June 30, 2023, and June 30, 2022. NEARERE MBS EERE -

Six months ended June 30,

BZE6A30HLAEA
Percentage
increase (decrease)
Percentage excl. foreign
increase  currency effects!
(decrease) R I 22
(Expressed in millions of US Dollars, except per share datal g CRid) &g CFi )
(AEBETZS  GREFHI)) 2023 2022 BAL B
Net sales $H&E 58 1,776.2 1,270.2 39.8% 44.5%
Gross profit EF 1,043.6 707.4 47.5% 52.9%
Gross profit margin EF% 58.8% 55.7%
Operating profit 4% & 7| 3121 159.9 95.3% 102.0%
Profit for the period A& Fl 171.4 68.5 150.7% 162.0%
Profit attributable to the equity holders X+ B A FE/h % F 152.5 56.3 171.5% 185.3%
Adjusted Net Income'? &5 £ F A 170.9 83.3 104.9% 114.6%
Adjusted EBITDA® 4EF4#£EBITDAR 334.3 195.6 70.9% 78.8%
Adjusted EBITDA margin' &5 EBITDAR|H XKW 18.8% 15.4%

Basic earnings per share

(Expressed in US Dollars per share)

BIRERBN (AERETZS) 0.106 0.039 170.4% 184.1%
Diluted earnings per share

(Expressed in US Dollars per share)

SREERN (UZRETZ) 0.105 0.039 169.3% 183.0%
Adjusted basic and diluted earnings per share®

(Expressed in US Dollars per share]

KRAZRETRERAREERFS (UFRETZS]) 0.118 0.058 103.6% 112.9%
Notes FTFE

(1)

(2)

(3)

(4)

(5)

Results stated on a constant currency basis, a non-International Financial Reporting Standards (“IFRS”) measure, are calculated by applying
the average exchange rate of the corresponding period in the year under comparison to current period local currency results.

BBE R A E 2N EARI(ERTBHEER) (IFRSD MBEETA  RUEHEE 2N ANREERAELALRNFERANT
BERGERE

Adjusted Net Income, a non-IFRS 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 the Group’s reported profit attributable to the equity holders, which the Group
believes helps to give securities analysts, investors and other interested parties a more complete understanding of the Group’s underlying
financial performance. See Management Discussion and Analysis - Adjusted Net Income for a reconciliation from the Group’s profit
attributable to the equity holders to Adjusted Net Income.

KRHEFBARFIFRSH B ETE  HMBRTEAREN2BREFEAREENNZERE ERREHEARETHMBIERSBRANTE (2R
HEENBBEE)  AEEREEENESFINE  REERAMGANEEBTEEE TRASENERIBERE - EAREERERB ARG
BCHEFRANGEE - F2HEEEARESNT — EHEFEA] -

Adjusted earnings before interest, taxes, depreciation and amortization of intangible assets ("Adjusted EBITDA"), a non-IFRS measure,
eliminates the effect of a number of costs, charges and credits and certain other non-cash charges. The Group believes these measures
provide additional information that is useful in gaining a more complete understanding of its operational performance and of the underlying
trends of its business. See Management Discussion and Analysis - Adjusted EBITDA for a reconciliation from the Group's profit for the period
to Adjusted EBITDA.

REtFIE - B - S EEFE RBIHATREREERN ([KCHELEBITDA]) BRI FIFRSHBTE LA - HMBZHEKAS - BAREHARE THMIFR
SEANYE FEEEGZEVBAETAGRUEZEA  FANE2E T REALERB RAXBNERBY - 6HASEHNEFIELERHE
EBITDARYERR - 20 [ EREFBEDIT — &KLHEEBITDA »

Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITDA by net sales.
R EBITDARE R BIFIFRSM AT & T A - SR EBITDAR A S5 & 588 B A5 -

Adjusted basic and diluted earnings per share, both non-IFRS 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.

RABRSREARERNGRIEIFRSMFFTETE » RIEHEFRAD B A SIREA R #E BT E A INE TR0 BEFERS
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SUMMARY FINANCIAL RESULTS AND FINANCIAL HIGHLIGHTS
MBFRESMERMBRHE

Fmanual Highlights

10

Net sales were US$1,776.2 million for the six months ended
June 30, 2023, compared to US$1,270.2 million for the six
months ended June 30, 2022, an increase of 39.8% (+44.5%
constant currency). When excluding the Russia Net Sales (as
defined in Management Discussion and Analysis - Net Sales),
consolidated net sales increased by US$515.8 million, or 40.9%
(+45.7% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022. There
was a noticeable acceleration in the Group’s net sales recovery
in all regions during the six months ended June 30, 2023,
particularly in Asia where China, the last major market in the
region to reopen, lifted restrictions at the beginning of 2023.

The Group’s consolidated net sales as reported increased by
1.2% (+10.9% constant currency] during the six months ended
June 30, 2023, compared to the six months ended June 30, 2019.
When excluding the Russia and Speck Net Sales (as defined in
Management Discussion and Analysis - Net Sales), consolidated
net sales increased by 6.0% (+16.2% constant currency) for the
six months ended June 30, 2023, compared to the six months
ended June 30, 2019.

Gross profit margin was 58.8% for the six months ended June
30, 2023, compared to 55.7% for the corresponding period in
2022. The increase in gross profit margin was driven mainly by
year-on-year gross profit margin increases in all regions and
Asia, the region with the highest gross profit margin, increasing
its share of net sales. This increase in gross profit margin
was also driven by an increased proportion of total net sales
attributable to the Tumi brand, changes in channel net sales
mix, and overall lower promotional activity. See Management
Discussion and Analysis - Cost of Sales and Gross Profit for
further discussion.

The Group spent US$114.2 million on marketing during the six
months ended June 30, 2023, compared to US$57.7 million for
the six months ended June 30, 2022, an increase of US$56.5
million, or 97.8%. As a percentage of net sales, marketing
expenses increased by 190 basis points to 6.4% for the six
months ended June 30, 2023, from 4.5% for the six months
ended June 30, 2022. Marketing expenses for the six months
ended June 30, 2023, increased by 10.8% compared to the six
months ended June 30, 2019. As a percentage of net sales,
marketing expenses increased by 50 basis points from 5.9% for
the six months ended June 30, 2019. The Group will continue
with its investment in marketing to capitalize on the ongoing
recovery in leisure and business travel and drive further net
sales growth.

The Group reported an operating profit of US$312.1 million for
the six months ended June 30, 2023, compared to US$159.9
million for the corresponding period in 2022, an improvement of
US$152.3 million, or 95.3%.

Profit for the six months ended June 30, 2023, was US$171.4
million compared to US$68.5 million for the six months ended
June 30, 2022, an improvement of US$103.0 million, or 150.7%.

Samsonite International S.A. Interim Report 2023
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Financial Highlights (continuea)

o Profit attributable to the equity holders was US$152.5 million
for the six months ended June 30, 2023, compared to US$56.3
million for the corresponding period in 2022, an improvement of

US$96.3 million, or 171.5%.

o Adjusted EBITDA, a non-IFRS measure, improved by US$138.7
million, or 70.9%, to US$334.3 million for the six months ended
June 30, 2023, compared to US$195.6 million for the six months
ended June 30, 2022. Adjusted EBITDA margin was 18.8% for
the six months ended June 30, 2023, compared to 15.4% for the
six months ended June 30, 2022. The improvement in Adjusted
EBITDA margin was primarily due to continued net sales
improvement and the increase in gross profit margin, as well

as disciplined expense management.

. On June 21, 2023, the Company completed the refinancing of
its senior credit facilities. The refinancing provides for a new
US$800.0 million senior secured term loan A facility, a new
US$600.0 million senior secured term loan B facility and a new
US$850.0 million revolving credit facility. The Company reduced
its outstanding debt by approximately US$65.0 million and
extended the maturities of the term loan A facility and revolving
credit facility by approximately three years and of the term
loan B facility by approximately five years (see Management
Discussion and Analysis - Indebtedness for further discussion).

o As of June 30, 2023, the Group had cash and cash equivalents of
US$599.0 million and outstanding financial debt of US$1,935.6
million (excluding deferred financing costs of US$18.7 million),
resulting in a net debt position of US$1,336.7 million compared
to a net debt position of US$1,383.7 million as of December 31,

2022, and US$1,305.3 million as of December 31, 2019.

o Total liquidity as of June 30, 2023, was US$1,344.3 million

compared to US$1,481.3 million as of December 31, 2022.
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CHAIRMAN’S STATEMENT
EE®RE

Timothy Charles Parker

Chairman /&

We are extremely pleased with Samsonite’s performance in the first
half of the year. With the reopening of China and the ongoing recovery
in travel globally, Samsonite’s net sales improved markedly across all
of our regions. For the six months ended June 30, 2023, net sales in
Asia rose by 86.7%!", driven by a 99.6%!" increase in net sales in China
due to the recovery in domestic travel following the lifting of COVID-
related restrictions at the beginning of the year, while net sales in the
rest of the region increased by 83.7%!", year-on-year. Net sales grew
by 25.3%'" in North America, by 30.3%'" @ in Europe and by 26.5%"" in
Latin America during the first half of 2023, year-on-year. Overall, the
Group achieved consolidated net sales of US$1,776.2 million for the
first half of 2023, an increase of 45.7%!"? year-on-year.

Compared to the first half of 2019, the Group’s first half 2023 net
sales increased by 16.2%""12. ¥ 3 significant improvement compared
to the second half of 2022 when net sales were lower by 0.8%!" . ©
versus the corresponding period in 2019. The Group’s net sales!" 2. @
surpassed pre-COVID levels across all regions during the six months
ended June 30, 2023. First half 2023 net sales in Asia increased by
18.0%'" versus the corresponding period in 2019, while first half 2023
net sales'" in China were slightly lower by 0.1%" compared to the
first half of 2019. This represents a meaningful improvement versus
the second half of 2022, when net sales decreased by 44.2%!" in China
and by 4.5%" in the rest of Asia when compared to the second half
of 2019. Meanwhile, net sales increased by 1.3%!"® (and by 7.1%'". @
when adjusting for the discontinuation of third-party brand sales on
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the ebags e-commerce platform in 2020) in North America, 26.6%""
@ in Europe and 69.0%"" in Latin America during the first half of 2023
versus the corresponding period in 2019.

Our gross profit margin expanded by 310 basis points to 58.8% for the
first half of 2023, compared to 55.7% for the corresponding period
in 2022. This increase was driven mainly by Asia, where we have the
highest gross profit margin, increasing its share of net sales. This
increased gross profit margin also was driven by a higher proportion
of total net sales from the Tumi brand, changes in channel mix, and
overall lower promotional activity.

We strategically increased our investment in marketing across all
regions to US$114.2 million, or 6.4% of net sales, during the first half
of 2023, compared to US$57.7 million, or 4.5% of net sales, for the first
half of 2022. Samsonite’s relentless commitment to innovation and
sustainability has enabled us to develop best-in-class products across
our brands, and we are leveraging our increased marketing spend to
reach consumers and differentiate our brands from the competition.
Our increased advertising is driving excitement around our brands
globally, and we intend to continue to invest in marketing to capitalize
on the ongoing recovery in leisure and business travel to drive further
net sales growth.

Meanwhile, we remained vigilant in controlling our other expenses,
particularly our fixed selling, general and administrative ("SG&A")
expenses. As a percentage of net sales, fixed SG&A expenses were
23.0% for the first half of 2023, 320 basis points lower than the 26.2%
in the first half of 2022, and 520 basis points lower than the 28.2% in
the first half of 2019.

Samsonite continued to prioritize its

liquidity and continued debt reduction. In

June 2023, the Group reduced aggregate

principal amount of debt outstanding
by US$65.0 million, and lowered the annual cash
interest payments by approximately US$5 million
in the first full year following the refinancing. As
a result, the Group reduced its net debt to US$1.3
billion as of June 30, 2023, from US$1.4 billion
at the end of 2022, and continued to maintain
substantial liquidity of US$1.3 billion as of June
30, 2023.
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CHAIRMAN’S STATEMENT
FRHE

This combination of strong net sales and gross margin performance
plus disciplined expense management helped the Group deliver a
significant increase in profitability: our Adjusted EBITDA“ increased
to US$334.3 million in the first half of 2023, US$138.7 million higher
than the US$195.6 million recorded in the first half of 2022; our
Adjusted EBITDA margin® expanded to 18.8% for the first half of 2023,
compared to 15.4% for the corresponding period in 2022; and finally
our Adjusted Net Income'® increased to US$170.9 million for the first
half of 2023, up US$87.6 million from the US$83.3 million for the
corresponding period in 2022.

In addition, our first half 2023 gross margin was 280 basis points
higher than the 56.0% in the first half of 2019, and our first half 2023
Adjusted EBITDA margin®® was 660 basis points higher than the 12.2%
for the corresponding period in 2019. In dollar terms, compared to the
corresponding period in 2019, first half 2023 Adjusted EBITDA®“ and
Adjusted Net Income® increased by US$120.8 million” and US$73.8
million”, respectively, on reported net sales that were only US$20.5
million” higher. This remarkable improvement from 2019 highlights
the Group’s strong positive operating leverage and fundamentally
enhanced margin profile due to a highly efficient operating expense
structure.

We continued to prioritize our liquidity and continued debt reduction.
In June 2023, the Group refinanced its senior credit facilities, which
extended debt maturities by several years, reduced aggregate principal
amount of debt outstanding by US$65.0 million, and lowered the
annual cash interest payments by approximately US$5 million in the
first full year following the refinancing. As a result, we reduced our net
debt to US$1.3 billion®® as of June 30, 2023, from US$1.4 billion® at the
end of 2022. At the same time, we continued to maintain substantial
liquidity of US$1.3 billion” as of June 30, 2023, and are well positioned
to invest in future growth.

In view of the ongoing recovery in net sales and significantly enhanced
profitability, the Company intends to resume annual cash distributions
in 2024, subject to its Dividend and Distribution Policy.

Our first half results are a remarkable accomplishment, and | would
like to express my appreciation to Kyle, our CEO, and our team
members and business partners around the globe for their hard
work and dedication. | also thank my fellow Board members for their
continued support and wise counsel.

| remain confident in Samsonite’s

strong financial position, talented and

dedicated teams, portfolio of amazing

brands, extensive global distribution
and sourcing infrastructure, together with our
ongoing sustainability initiatives. We continue
to deliver outstanding products to consumers
and successfully capture the opportunities with
renewed travel growth. We are well positioned to
invest for long-term growth and shareholder value
creation.
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As we look to the second half of 2023, the robust growth in travel
this summer underscores its enduring appeal for consumers, and we
look forward to the continued demand for travel globally to drive our
growth. | remain confident in Samsonite’s strong financial position,
talented and dedicated teams, portfolio of amazing brands, extensive
global distribution and sourcing infrastructure, together with our
ongoing sustainability initiatives. We look forward to continuing to
deliver outstanding products to consumers and successfully capturing
the opportunities with renewed travel growth, while investing for long-
term growth and shareholder value creation.

17A1 l;f\ /4?,(-/

Timothy Charles Parker
Chairman
August 16, 2023

Notes

(1) Results stated on a constant currency basis, a non-International Financial
Reporting Standards ("IFRS”) measure, are calculated by applying the average
exchange rate of the corresponding period in the year under comparison to
current period local currency results.

[2) On March 14, 2022, the Group suspended all commercial activities in Russia due
to the armed conflict in Ukraine, and the Group subsequently completed the
disposition of its Russian operations on July 1, 2022. As such, when comparing
the Group’s net sales for the six months ended June 30, 2023, with its net sales
for the corresponding periods in 2022 and 2019, net sales of the Group’s former
Russian operations for January through June 2022 and January through June
2019 are excluded.

(3) On July 30, 2021, a wholly-owned subsidiary of the Company sold Speculative
Product Design, LLC ("Speck”), including the Speck brand. As such, comparing
the Group’s net sales for the six months ended June 30, 2023, with its net sales
for the corresponding period in 2019, net sales by Speck for January through
June 2019 are excluded.

(4) Adjusted earnings before interest, taxes, depreciation and amortization of
intangible assets ("Adjusted EBITDA"], a non-IFRS measure, eliminates the effect
of a number of costs, charges and credits and certain other non-cash charges.
The Group believes these measures provide additional information that is useful
in gaining a more complete understanding of its operational performance and of
the underlying trends of its business.

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

(6) Adjusted Net Income, a non-IFRS 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 the Group’s reported profit attributable to the
equity holders for the period, which the Group believes helps to give securities
analysts, investors and other interested parties a more complete understanding
of the Group’s underlying financial performance.

(7) For the six months ended June 30, 2019, the Group reported net sales, Adjusted
EBITDA and Adjusted Net Income of US$1,755.7 million, US$213.5 million and
US$97.0 million, respectively.

(8] As of June 30, 2023, the Group had cash and cash equivalents of U5$599.0 million
and outstanding financial debt of US$1,935.6 million (excluding deferred financing
costs of US$18.7 million), resulting in a net debt position of US$1,336.7 million. In
comparison, as of December 31, 2022, the Group had cash and cash equivalents of
US$635.9 million and outstanding financial debt of US$2,019.6 million (excluding
deferred financing costs of US$7.8 million], resulting in a net debt position of
US$1,383.7 million.

(9) As of June 30, 2023, the Group had total liquidity of US$1,344.3 million,
comprising cash and cash equivalents of US$599.0 million and US$745.4 million
available to be borrowed on the Group’s revolving credit facility.
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CHIEF EXECUTIVE OFFICER’S STATEMENT

ITHARERE

Kyle Francis Gendreau
Chief Executive Officer 1T 4% %

We are thrilled with Samsonite’s performance in the first half of 2023.
The lifting of COVID-related restrictions in China at the beginning
of the year led to a rapid rebound in domestic travel there, while
travel recovery in the rest of Asia remained strong. We also saw
an acceleration in the recovery in international travel globally as
long-haul flight capacity continued to grow. This positive backdrop,
supported by our increased advertising investment, drove an increase
in demand for our products across all regions and channels, with
particular strength in the Samsonite and Tumi brands and the
direct-to-consumer channel, enabling the Group to sustain its
strong momentum throughout the first half of 2023 and achieve an
outstanding set of results.

For the three months ended June 30, 2023, the Group registered
consolidated net sales of US$924.1 million, an increase of 36.1%'": @
compared to the second quarter of 2022. Our gross profit margin expanded
to 59.4% in the second quarter of 2023, an increase of 290 basis points
year-on-year, driven by increased net sales mix from Asia and the Tumi
brand, and overall lower promotional activity. We increased our investment
in marketing as planned, with marketing expenses rising to 6.9% of net
sales in the second quarter of 2023 compared to 4.8% of net sales in the
corresponding period in 2022. The team remained disciplined in managing
fixed selling, general and administrative ("SG&A”] expenses, enabling
Samsonite to achieve a 45.4% increase in Adjusted EBITDA® to US$177.9
million and a 170 basis point expansion in Adjusted EBITDA margin® to
19.3% during the second quarter of 2023, even as marketing spend as a
percentage of net sales increased by 210 basis points compared to the
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corresponding period in 2022. Driven by the increase in Adjusted EBITDAY,  $({S4& B FUAD8I. 6 BEFETT » B2022FF —
Samsonite recorded Adjusted Net Income® of US$89.6 million during the — ZEE#{GH60.0BBFETIERKLINY% o

three months ended June 30, 2023, a 49.1% increase from the US$60.0

million recorded in the second quarter of 2022.

Compared to the corresponding period in 2019, Samsonite’s net  H2019FRHMEL - FENR2023FE _FEH
sales for the second quarter of 2023 increased by 14.6%'"- 2 ¥ gross  $HEFFELER14.6%1 20 EF|FIZRL00 EE
profit margin increased by 400 basis points; Adjusted EBITDA® and % : & FZEBITDAR R T EEBITDARHE WS
Adjusted EBITDA margin“ by 38.1% and 540 basis points, respectively;  5I35&38.1% X540 EEZ © RATEFHACIE R
and Adjusted Net Income®® by 28.5%; despite marketing spend as 28.5% : EEZHAZMEENA D L EFA10EE
a percentage of sales rising by 110 basis points. This remarkable % < EBANKERE T RMEATHMEENE
outcome underscores the positive impact of the fixed SG&A cost ESGIARAMFILTFFE - LARKMAHE FEk
savings from our restructuring actions, and our ongoing discipline in  EBEIFAH RRFHEREEEME o

controlling expenses as net sales continued to recover.

Overall, for the six months ended June 30, 2023, the Group achieved #fEM= @ BZE2023F6 HA30HIEXEA - AR 2
consolidated net sales of US$1,776.2 million, an increase of 45.7%" @ IRCHZ QMR BEIBR IR FEERE  WER
year-on-year, as international travel continued to recover globally, F1AEEREEN MEKE®RES FH AT E H
particularly in Asia, and supported by substantial investments && UERBRMEZEREEEEBFNRYKRE

in marketing behind our industry-leading brands and product AKEFEHFEEHEFE776288FT szii
assortments, as well as the strength of our direct-to-consumer  &45.7%!" @ o FrE MR A HE FFEIEERY

business. All of our regions registered strong year-on-year net sales #EFHEE - LHERMMRE - 2023¢J:%E¢ EE/JH

We are thrilled with Samsonite’s performance in the first half of 2023. International travel
continued to recover globally, particularly in Asia which recorded an increase of 86.7%
year-on-year, and enabled the Group to sustain its strong momentum throughout the first
half of 2023 and achieve an outstanding set of results.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
THARERE

gains, particularly Asia. In the first half of 2023, net sales in Asia
increased by 86.7%!", with net sales in China rebounding by 99.6%!'"
following the lifting of COVID-related restrictions at the beginning of
the year, and net sales in the rest of Asia rising by 83.7%") compared
to the corresponding period in 2022. This drove the share of total
net sales of Asia, our most profitable region, to increase to 39.1% in
the first half of 2023 versus 31.0% in the first half of 2022. Net sales
in North America, Europe and Latin America advanced by 25.3%'",
30.3%"- @ and 26.5%'", year-on-year, respectively.

Samsonite’s net sales recovery noticeably accelerated during the six
months ended June 30, 2023, with net sales increasing by 16.2%!" 1216
versus the first half of 2019. In comparison, the Group's net sales for
the six months ended December 31, 2022, were 0.8%'" 2 below the
corresponding period in 2019. Our comparable constant currency! @
net sales surpassed pre-COVID levels across all regions during
the first half of 2023, rising in Asia by 18.0%'", in North America by
1.3%" 18 (and by 7.1%'"-© when adjusting for the discontinuation of
third-party brand sales on the ebags e-commerce platform in 2020}, in
Europe by 26.6%""- 17 and in Latin America by 69.0%'", when compared
to the first half of 2019. During the first half of 2023, net sales in China
were slightly lower by 0.1%!" and increased by 23.2%!" in the rest of
Asia when compared to the first half of 2019. This was a substantial
improvement versus the second half of 2022, when net sales were
down by 44.2%" in China and by 4.5%!" in the rest of Asia compared to
the second half of 2019. Our strong net sales performance underscores
not only consumers’ enduring enthusiasm for travel, but also the
potential upside for the business as travel continues to recover in
China.

We substantially increased marketing

expenses across all regions, which

accounted for 6.4% of net sales for the

six months ended June 30, 2023, from
4.5% for the six months ended June 30, 2022. We
will continue investing in marketing focusing on
Tumi and Samsonite brands to capitalize on the
ongoing recovery in leisure and business travel
and drive further net sales growth, with a target
of about 6.5% of net sales in 2023 from the 5.4%
spentin 2022.

BMARBIEMAABMHENEHEES  SEHEEIE
HEFEHEMLAHBEE2022F6 8308 L EA M
LENIRBEEHE2023F6A30HIEAERMG.4% °
BPSEEHETumI R A EmBETEHERE » U
MAKBREEKRTHAENSESE  EBHEEFHE
MWE—FTIEBR  FTERKEHEBLHEE ,%ﬁEE’JtWIJEE
2022 FW5.4% RS E2023FMH6.5% ©
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All of our core brands made strong gains during the six months ended
June 30, 2023. Net sales of Samsonite grew by 47.1%"" during the first
half of 2023 versus the corresponding period in 2022. Net sales of
the Tumi brand increased by 51.7%!") year-on-year, causing its share
of total net sales to increase to 23.7% in the first half of 2023 from
22.3% in the first half of 2022. Net sales of American Tourister grew by
42.5%" during the first half of 2023 versus the corresponding period
in 2022. Compared to the first half of 2019, net sales of the Samsonite,
Tumi and American Tourister brands increased by 22.8%!'", 21.7%'" and
10.5%'" in the first half of 2023, respectively.

The Group's gross profit increased by US$336.2 million, or 47.5%,
to US$1,043.6 million for the six months ended June 30, 2023, from
US$707.4 million for the first half of 2022. Gross profit margin
expanded by 310 basis points to 58.8% for the first half of 2023 from
55.7% for the corresponding period in 2022, with all regions reporting
year-on-year gross profit margin gains and Asia, the region with the
highest gross profit margin, increasing its share of total net sales.
This increase in gross profit margin was also driven by an increased
proportion of total net sales attributable to the Tumi brand, changes in
channel mix, and overall lower promotional activity.

We substantially increased marketing activities across all regions
as planned, spending US$114.2 million on marketing during the six
months ended June 30, 2023, an increase of US$56.5 million, or 97.8%,
compared to US$57.7 million for the first half of 2022. As a percentage
of net sales, marketing expenses increased by 190 basis points to 6.4%
for the six months ended June 30, 2023, from 4.5% for the six months

ended June 30, 2022. We intend to continue with our investment in
marketing to capitalize on the ongoing recovery in leisure and business
travel and drive further net sales growth. We are targeting to increase
marketing spend to about 6.5% of net sales in 2023 from the 5.4%
spent in 2022, and to deploy additional dollars in digital channels to
support the Tumi and Samsonite brands, as well as accelerate growth
of the Group’s e-commerce business.
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CHIEF EXECUTIVE OFFICER’S STATEMENT
THARERSE

For the six months ended June 30, 2023, net sales rose by US$506.1
million year-on-year to US$1,776.2 million, but fixed SG&A expenses
only increased by US$75.3 million to US$408.2 million due to our
ongoing focus on controlling expenses. As a result, fixed SG&A
expenses amounted to 23.0% of net sales in the first half of 2023, 320
basis points lower than the 26.2% in the first half of 2022. Together
with the 310 basis point year-on-year increase in our gross profit
margin, Samsonite’s Adjusted EBITDA margin'¥ expanded by 340 basis
points to 18.8% in the first half of 2023 from 15.4% in the first half of
2022, despite marketing spend as a percentage of net sales increasing
by 190 basis points year-on-year. As a result, for the six months ended
June 30, 2023, Samsonite’s Adjusted EBITDA® increased by US$138.7
million to US$334.3 million compared to US$195.6 million for the first
half of 2022, Adjusted Net Income® was US$170.9 million for the first
half of 2023, more than double the US$83.3 million for the first half of
2022.

Compared to the first half of 2019, Samsonite’s gross profit margin
increased by 280 basis points, marketing expenses as a percentage
of sales increased by 50 basis points, and fixed SG&A expenses as a
percentage of net sales decreased by 520 basis points, resulting in
our Adjusted EBITDA margin® increasing by 660 basis points for the
first half of 2023. This remarkable improvement from 2019 highlights
the Group’s strong positive operating leverage and fundamentally
enhanced margin profile.

The Group continued to invest in working capital, particularly
inventories, to support net sales growth. Inventories as of June 30,
2023, were US$740.4 million, an increase of US$52.8 million compared
to US$687.6 million at the end of 2022, and US$271.6 million higher
than June 30, 2022. Inventories are expected to gradually decrease
with continued strong sales and tapering product purchases.

HZE2023F6 A30BIENEA - HEFERFER
506. 1 BB XILET76. 2B 83570 BEVERME
BETEEEMY  BFESCRAR S EELINISIAS
EILEL08.2EBEET o it - 2023F ¥ FEF
SGRAF X IHHE FEEM23.0%  B2022F L F
#926.2% T B&320 A E B o R EFHILFIERI0
BEZ  BRELHEAIGHEE FENA O LIRFIL
N190MEEE - FT A B AEEBITDATEEWH
2022 E¥FH15.4% I8 RIL0OEER £ 20235 £
FFM18.8% o HItt - EE2023F 6 A30H [E/NE
A S BNEHZEEBITDAYE2022F L FW
195 6 BB T MN138.7AEETEI34LIAEE
JL ° 2023F FH FMEAEFRADEIT0IEEE
JL 0 A20224F FH¥F833HEXTTMMGEI L -

H120194F F¥FHEL - FNEBATEF KL M2801E
EIh - SR hEEEN B D LE M50 EEL -
EESCRAR L INIHE FEME 5 ik 520 (8 E
2 BHHM2023F EFFHLEAEEBITDAT]H
UL 660 EES, - ER2019FHRBNZREE
T AR EB KR S ERE S M ROIB AR
7+ o

AEBEBEEHEEES (FRIREE) ELEE -
AT E R EIE R o 120236 A30ANFEE A
TLOLEEIETT » B2022F K17 E687.6 &%
TLHEAN52.8 HEEIT + MiK20224 6 A30 B B340
27T1.6BEBET - A HERERF A RES R
BEM  GEETHEZTHRE -

20 Samsonite International S.A. Interim Report 2023
MARERBR AR 2023 FhHmRE



During the first half of 2023, the Group selectively opened 32 new
retail stores in locations that offer attractive opportunities for our
brands, particularly in Asia and for the Tumi brand in Europe. In
comparison, the Group opened 19 new retail stores in the first half
of 2022. As a result, spending on capital expenditures [(including
software purchases) increased by US$9.9 million year-on-year to
US$25.7 million” during the first half of 2023 compared to the US$15.7
million” spent in the first half of 2022. The Group intends to continue
to increase spending on capital expenditures and software during the
rest of 2023 to upgrade and expand its retail store fleet and to invest in
core strategic functions to support continued sales growth.

Even as we strategically increased investment in the business, the
team remained focused on cash management and debt reduction. In
June 2023, we refinanced the Group’s senior credit facilities, which
allowed us to extend debt maturities by several years, reduce the
aggregate principal amount of debt outstanding by US$65.0 million,
and lower the annual cash interest payments by approximately US$5
million in the first full year following the refinancing. The deal was well
received in the debt markets and underscores investors’ confidence in
the strength of our business and its bright long-term prospects.

Following the completion of the refinancing, the Group had net
debt of US$1.3 billion® as of June 30, 2023, compared to US$1.4
billion® at the end of 2022 and US$1.3 billion® as of December 31,
2019. The reduction in net debt, together with the strong recovery in
Adjusted EBITDAP, enabled the Group to significantly lower its net
leverage ratio” to 2.15:1 as of June 30, 2023, compared to 2.85:1 as of
December 31, 2022 and lower than the 2.63:1 as of December 31, 2019
before the pandemic.
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The team is incredibly energized by Samsonite’s strong performance
during the first half, and we are excited about our growth prospects
for the rest of 2023. This year’s summer travel season in the Northern
Hemisphere is expected to be strong due to robust pent-up demand in
North America and Europe, the recent reopening of China and other
major Asian markets, and the continued recovery in international flight
capacity. In particular, the recovery in outbound travel from China is
still in its early stages and is expected to accelerate in the coming
months, driving further net sales growth in Asia, Europe and North
America. Indeed, we've seen this positive momentum reflected in our
net sales performance in July 2023.

In the second quarter of 2023, we welcomed Marina Dirks, our new
VP, Global Head of Sustainability, and she will be taking the lead to
help us take the next step on Our Responsible Journey. She is an
experienced sustainability and ESG leader who most recently led the
development of the first comprehensive, global sustainability strategy
at Tiffany & Co. Starting in the third quarter of 2023, we will conduct
a new sustainability materiality assessment that will include key
stakeholders such as customers, investors, employees, suppliers,
civil society, and others. The results of this assessment will inform
our efforts to set new targets, define key performance indicators and
identify key initiatives on product sustainability, climate, human rights,
and other material topics. We will also further strengthen our systems
and processes as we implement a new sustainability software system,
and we will work towards achieving third-party limited assurance.
Finally, we will continue to onboard and grow our internal ESG
resources. These steps will position us well for the coming years and
ensure continued progress towards the transformation of our sector to
be more sustainable.

In closing, | would like to thank our Chairman, Tim Parker, and
the Board for their ongoing counsel and support, and to commend
our country, regional, brand and corporate teams, as well as our
business partners, for their hard work and dedication. With substantial
liquidity of US$1.3 billion'" as of June 30, 2023, we are confident that
Samsonite has the financial capacity and flexibility to support its long-
term growth. We intend to continue investing in product innovation
and sustainability initiatives, additional enhancements to our global
retail store network, and in marketing to capitalize on the ongoing
travel recovery to drive net sales growth. We will also remain focused
on managing discounting and promotional activity, as well as our
non-marketing SG&A expenses, to drive positive operating leverage
and grow net sales at a fundamentally higher margin profile. We
are confident that our diverse geographic footprint, complementary
brands, and commitment to sustainability and innovation will continue
to help strengthen Samsonite’s market position and drive sustainable
and profitable long-term growth.

P

Kyle Francis Gendreau
Chief Executive Officer

August 16, 2023
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Notes

(1

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Results stated on a constant currency basis, a non-International Financial
Reporting Standards ("IFRS”] measure, are calculated by applying the average
exchange rate of the corresponding period in the year under comparison to
current period local currency results.

On March 14, 2022, the Group suspended all commercial activities in Russia due
to the armed conflict in Ukraine, and the Group subsequently completed the
disposition of its Russian operations on July 1, 2022. As such, when comparing
the Group’s net sales for the three months ended June 30, 2023, with its net sales
for the corresponding periods in 2022 and 2019, net sales of the Group’s former
Russian operations for the second quarters of 2022 and 2019 are excluded. When
comparing the Group’s net sales for the six months ended June 30, 2023, with its
net sales for the corresponding periods in 2022 and 2019, net sales of the Group’s
former Russian operations for January through June 2022 and January through
June 2019 are excluded.

Adjusted earnings before interest, taxes, depreciation and amortization of
intangible assets (“Adjusted EBITDA"), a non-IFRS measure, eliminates the effect
of a number of costs, charges and credits and certain other non-cash charges.
The Group believes these measures provide additional information that is useful
in gaining a more complete understanding of its operational performance and of
the underlying trends of its business.

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

Adjusted Net Income, a non-IFRS 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 the Group's reported profit attributable to the
equity holders for the period, which the Group believes helps to give securities
analysts, investors and other interested parties a better understanding of the
Group’s underlying financial performance.

On July 30, 2021, a wholly-owned subsidiary of the Company sold Speculative
Product Design, LLC ("Speck”), including the Speck brand. As such, when
comparing the Group’s net sales for the three months ended June 30, 2023, with
its net sales for the corresponding period in 2019, net sales by Speck for the
second quarter of 2019 are excluded. When comparing the Group’s net sales
for the six months ended June 30, 2023, with its net sales for the corresponding
period in 2019, net sales by Speck for January through June 2019 are excluded.

For the six months ended June 30, 2023, the Group spent US$20.9 million and
US$4.8 million on capital expenditures and software purchases, respectively. In
comparison, for the six months ended June 30, 2022, the Group spent US$12.6
million and US$3.1 million on capital expenditures and software purchases,
respectively.

As of June 30, 2023, the Group had cash and cash equivalents of US$599.0 million
and outstanding financial debt of US$1,935.6 million (excluding deferred financing
costs of US$18.7 million), resulting in a net debt position of US$1,336.7 million. In
comparison, as of December 31, 2022, the Group had cash and cash equivalents
of US$635.9 million and outstanding financial debt of US$2,019.6 million
(excluding deferred financing costs of US$7.8 million), resulting in a net debt
position of US$1,383.7 million. As of December 31, 2019, the Group had cash and
cash equivalents of US$462.6 million and outstanding financial debt of US$1,768.0
million (excluding deferred financing costs of US$12.8 million), resulting in a net
debt position of US$1,305.3 million.

The total net leverage ratio is calculated by dividing total consolidated net debt
minus the aggregate amount of unrestricted cash by the consolidated Adjusted
EBITDA for the trailing four fiscal quarters on a pro forma basis as defined in the
credit agreement.

(10) As of June 30, 2023, the Group had total liquidity of US$1,344.3 million,

comprising cash and cash equivalents of US$599.0 million and US$745.4 million
available to be borrowed on the Group’s revolving credit facility.
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MANAGEMENT DISCUSSION AND ANALYSIS

BN WD T

With a heritage dating back more than 110 years, Samsonite
International S.A. (the "Company”), together with its consolidated
subsidiaries (the "Group”), is a leader in the global lifestyle bag
industry and is the world’s best-known and largest travel luggage
company. The Group is principally engaged in the design, manufacture,
sourcing and distribution of luggage, business and computer bags,
outdoor and casual bags and travel accessories throughout the
world, primarily under the Samsonite®, Tumi®, American Tourister®,
Gregory®, High Sierra®, Kamiliant®, ebags®, Lipault® and Hartmann®
brand names as well as other owned and licensed brand names.

The Group sells its products in over 100 countries through a variety of
wholesale distribution channels, through its company-operated retail
stores and through e-commerce.

Management discussion and analysis should be read in conjunction
with the Group’s consolidated interim financial statements, which have
been prepared in accordance with International Financial Reporting
Standards (“IFRS") as issued by the International Accounting Standards
Board (the “IASB").

The Company has presented certain non-IFRS measures within
management discussion and analysis 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 the Group’s operational
performance and of the trends impacting its 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 measures. Non-IFRS measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Group’'s
financial results as reported under IFRS.

Net Sales

The Group's net sales increased by US$506.1 million, or 39.8%
(+44.5% constant currency], during the six months ended June 30,
2023, compared to the six months ended June 30, 2022. The Group's
net sales improvement was driven by a robust recovery in leisure and
business travel and the resulting increased demand for the Group’s
products. There was a noticeable acceleration in the Group’s net sales
recovery in all regions during the six months ended June 30, 2023,
particularly in Asia where China, the last major market in the region to
reopen, lifted restrictions at the beginning of 2023.
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Net Sales (continued

When evaluating the results for the six months ended June 30, 2023,
certain factors impact comparability to the results for the six months
ended June 30, 2022, and/or for the six months ended June 30, 2019,
mainly the suspension and subsequent disposition of operations in
Russia and the sale of Speck. On March 14, 2022, the Group suspended
all commercial activities in Russia due to the armed conflict in
Ukraine, and the Group subsequently completed the disposition of its
Russian operations on July 1, 2022, which impacts comparability to
both the first half of 2022 and the first half of 2019. On July 30, 2021,
a wholly-owned subsidiary of the Company sold Speck, a designer
and distributor of slim protective cases for personal electronic
devices that were marketed under the Speck® brand, thereby affecting
comparability to the first half of 2019.

In the discussions that follow, where noted, net sales results exclude
(i) the net sales of the Group's former Russian operations for the
applicable periods in 2022 and 2019 (the “Russia Net Sales”) and (ii)
the net sales of Speck for the applicable periods in 2019 (the “Speck
Net Sales” and together with the Russia Net Sales, the “Russia and
Speck Net Sales”).

When excluding the Russia Net Sales, consolidated net sales increased
by US$515.8 million, or 40.9% (+45.7% constant currency), for the six
months ended June 30, 2023, compared to the six months ended June
30, 2022.

The Group’s consolidated net sales as reported increased by 1.2%
(+10.9% constant currency) during the six months ended June 30, 2023,
compared to the six months ended June 30, 2019. When excluding the
Russia and Speck Net Sales, consolidated net sales increased by 6.0%
(+16.2% constant currency) for the six months ended June 30, 2023,
compared to the six months ended June 30, 2019.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Net Sales (continued ﬁﬁ%ggﬁ(@)

Net Sales by Region
i E S AV E R

= Asia 28

= North America M
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= Latin America fz T M

38%

TH 2023 TH 2022
Net Sales by Region EwES o WEEFHE

The following table sets forth a breakdown of net sales by region for the six months ended June 30, 2023, and June 30,
2022, both in absolute terms and as a percentage of total net sales.

TREHNEZE2023F6 308 K%2022F 6 A30 8 1E/5E AR @8 D /88 E FREAA - WEREERMGBHEEFEAE D LIIR -

Six months ended June 30,

HZE6H30BIEAEA
2023 vs 2022
2023 2022 20234 822022 F Lh B
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects
Net sales by region'": US$ millions HEFH US$ millions HEFHE EmORL)  MRER ZE8IEMN
R B D SHEFE BHEBERT Bt BEET Bt AL CRA) B
Asia 2ol 693.9 39.1% 393.3 31.0% 76.4% 86.7%
North America 3t 611.3 34.4% 489.8 38.5% 24.8% 25.3%
Europe? EM®2 365.7 20.6% 301.2 23.7% 21.4% 26.1%
Latin America 17 T ZEM 104.6 5.9% 85.0 6.7% 23.2% 26.5%
Corporate 1% 0.7 0.0% 0.9 0.1% (25.5)% (25.5)%
Net sales®™ §4%& F5E0 1,776.2 100.0% 1,270.2 100.0% 39.8% 44 5%

Notes i

(1) The geographic location of the Group’s net sales generally reflects the country/territory from which its products were sold and does not
necessarily indicate the country/territory in which its end customers were actually located.
AEBEESFENOAUESH —RRELEERNER R YT —ERKGEEFERMENER, & o

(2) On March 14, 2022, the Group suspended all commercial activities in Russia due to the armed conflict in Ukraine, and the Group subsequently
completed the disposition of its Russian operations on July 1, 2022. When excluding the Russia Net Sales, net sales in Europe increased by
US$74.2 million, or 25.5% (+30.3% constant currency), for the six months ended June 30, 2023, compared to the corresponding period in 2022
BMRERMHRREER  AEER02F3ALAEEERBRINMAERREE - BARERRN202247 A1 AR HERBRIEL o K1
MEEHTEHEFE - HZE 20239 6 A30 B 1L/ E A RBUM M E FRE2022F R MNT74. 2B B T325. 5%(?;J“”E$%+n+§ﬁui¥bu30.3°/n)

(3] When excluding the Russia Net Sales, consolidated net sales increased by US$515.8 million, or 40.9% (+45.7% constant currency), for the six
months ended June 30, 2023, compared to the corresponding period in 2022.
SR RAERHE FE > HE2023F 6 A30B LNAR - GRAHE FRERN2022F R EHEMN515.8 A EXTH40.9% (R EANE KB 5 I N
45.7%)

(4) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.

BTEEREEGH2FIMEERIFIFRSHBHETR - EUEHER2FINARMEERBEIALROFERMNFHREFERSG -
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Brands
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BRANDS

The following table sets forth a breakdown of net sales by brand  TF&RHJIBE2023F6HA30H 202246 A30H 1E
for the six months ended June 30, 2023, and June 30, 2022, both in  ~EAERMEEISHEE FREAM - UBREE IS
absolute terms and as a percentage of total net sales. RIHEFRA DI -

Six months ended June 30,

BZ6A30HLIEAMEA
2023 vs 2022
2023 2022 20235 H12022F LEER
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects®?
Net sales by brand: US$ millions HEFHE US$ millions THEFE o0 () R TE H 222
RmE8 D IHE FEE BEERT Aok BEXET ANk Ao EIMORD) BOHLR
Samsonite 1% 880.3 49.6% 620.0 48.8% 42.0% 47.1%
Tumi 4211 23.7% 283.5 22.3% 48.5% 51.7%
American Tourister 320.8 18.0% 234.5 18.5% 36.8% 42.5%
Other!" H AW 154.1 8.7% 132.2 10.4% 16.5% 20.6%
Net sales $H&E #5 1,776.2 100.0% 1,270.2 100.0% 39.8% 44.5%

Notes #F#E

(1)

(2)

“Other” includes certain other brands owned by the Group, such as Gregory, High Sierra, Kamiliant, ebags, Xtrem, Lipault, Hartmann, Saxoline
and Secret, as well as third-party brands sold through the Group’s Rolling Luggage and Chic Accent retail stores.

[Efth ] —# B35 Gregory  High Sierra * Kamiliant + ebags * Xtrem - Lipault ~ Hartmann * Saxoline & SecretE RSB EAETHMBE B mE - UKE
BAEERolling Luggage & Chic AccentTEEHENFE =7 @ ©

Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.

BTRERREA T 25N EARIEIFRSHBAETA - RUBHEB 2N AR FERAELAERFERBNTHEXAEMRS -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Brands (continued) o e

Net Sales By Brand
ZEmBEE D WIHEFEE

 Samsonite 5
= Tumi

W American Tourister
B Other £t

1H 2023 1H 2022

The Group's core brands all recorded strong year-on-year net sales A&EEHE2023F6A3081EEAZZLME
increases during the six months ended June 30, 2023, compared to M E FFEEREE2022F 6 B30 8 1L/~ 8 A H91%
the six months ended June 30, 2022. Net sales of the Samsonite brand F®SNIE R - FTAE REHHE FHEIZF LM
increased by US$260.3 million, or 42.0% (+47.1% constant currency), 260.3 B E3XT542.0% (3214 18 = R AERH H AL
year-on-year. Net sales of the Tumi brand increased by US$137.6  MN47.1%) o Tumid B M EE FREIZFILIN137.6
million, or 48.5% (+51.7% constant currency), year-on-year. Net sales B &% 05 48.5% (I8 (& K AL E AE M
of the American Tourister brand increased by US$86.3 million, or  51.7%) ° American Touristerfh## % 20235 6 A
36.8% (+42.5% constant currency), for the six months ended June 30, 30H E/NEAMIEE FEREZE20226F6 A3081F
2023, compared to the six months ended June 30, 2022. NE A IN86.3 F & E T 36.8% (I B [E R A%
STERIEING2.5%)

MAXIVO Splnner

SQUASEM Spinner
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Product Categories
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PRODUCT CATEGORIES

The Group sells products in two principal product categories: travel AEBEHENERKEMEEZERER - kK&
and non-travel. The following table sets forth a breakdown of net sales  FEJR#s ° TR FIBE 2023 6 430 H }&20224 6
by product category for the six months ended June 30, 2023, and June  A30H /XA AKE®ERIBI S A E FEAM -
30, 2022, both in absolute terms and as a percentage of total net sales. BYERIGEHEEFHA S LI ©

Six months ended June 30,

BZE6H30HLLKEA
2023 vs 2022
2023 2022 20234FE12022 FF LE R
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects®?
Net sales by product category: US$ millions HEFHE US$ millions HE T & hn CFi ) HBR FE 5 R 2K
REGERIZDHIHEFE - E-E BaLkE BEXT ANk Bolk MO BOHD
Travel fieii 1,173.9 66.1% 814.3 64.1% 46.2% 48.9%
Non-travel” FEjR#H" 602.4 33.9% 455.8 35.9% 32.1% 36.8%
Net sales $HE 58 1,776.2 100.0% 1,270.2 100.0% 39.8% 44.5%

Notes 77

(1) The non-travel product category comprises business, casual, accessories and other products.
FEIREEE AR BB TS » KB B REMAER

[2) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.

BTEERLEFHR2FIMEERIFIFRSHBHETA - EUEHER2JINARMEERBREIALROFERMOFHREEFERSG -

Net sales in the travel product category during the six months ended  IR#EEmIEFIE £ 20234 6 A30 H LE7< 8 A 8984
June 30, 2023, increased by US$359.5 million, or 44.2% (+48.9% & FFHEEF 202246 A30H (L7718 A% N359.5
constant currency), compared to the six months ended June 30, 2022. B &XE T3 44.2% (32T E & R E A5+ & HIIE N
The Group's net sales in the travel product category continued to  48.9%) ° BE& 2019 BRESEENTEE— PR
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Product Categories (continued)

Net Sales By Product Category

BEm BRI 80 K EF

1%

= Travel fik#?

= Non-travel FEiR3E
= Business B
Casual Kk
Accessories Bt/
= Other HAh

66%

34%

1H 2023

improve as the effects of the COVID-19 pandemic further receded,
which led to a robust recovery in leisure and business travel and
increased demand for the Group’s products. Total non-travel product
category net sales, which comprises business, casual, accessories
and other products, increased by US$146.5 million, or 32.1% (+36.8%
constant currency), for the six months ended June 30, 2023, compared
to the six months ended June 30, 2022.

Net sales of business products increased by US$90.6 million, or 37.3%
(+42.3% constant currency), for the six months ended June 30, 2023,
compared to the corresponding period in 2022. Net sales of casual
products increased by US$35.0 million, or 28.1% (+32.9% constant
currency), year-on-year. Net sales of accessories products increased
by US$16.9 million, or 24.1% (+26.2% constant currency), year-on-year.

i
20
&
2
&

1%

64%

36%

1H 2022

55 KB R EBIRITRDEE HAEBERNF
kIgn - AREEKREE QBN HEE FREBEN
Z o JEREEMBER (RERK - KR @E#&E
fhEm) EE2023F6 A30H I NEAMAHEF
I HE2022F6 A30R L NEAEMN1465H 8%
TEEK32.1% (JR N E R EAE ST E A1 N36.8%) ©

S EMEZ2023F 6 A30B L NEAMEEF5E
2022 F B EAE HN90.6 B B XT3k 37.3% (&
FE SR ELESH HRIE N42.3%) o KB E MV IHE F58
Bzii“ﬁ'bﬂ% 0B &EEITH28.1% (IR EEREAE

HAEIN32.9%) o B E meY IS FRIRFE M
16 9BE BRI 24.1% (R FE R B ERIFE N
26.2%) °
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Distribution Channels

]

”

The Group sells its products through two primary distribution AEEBEBEMEFESHHEEBHEEER - HBER
channels: wholesale and direct-to-consumer. The following table EEHEMEEE - TREFIBEZE2023F6H30H &
sets forth a breakdown of net sales by distribution channel for the 202246 A30H ILNEAZ A IHREE D HHEF
six months ended June 30, 2023, and June 30, 2022, both in absolute AR - ABREERGEEHS FHEA D LI -
terms and as a percentage of total net sales.

Six months ended June 30,

BZE6A30BLLREA
2023 vs 2022
2023 2022 20234F H22022F Lh
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects®
Net sales by distribution channel: US$ millions HEFHE US$ millions HEFHE 5 Osl ) MR S R B
BROHEBRN D HIHEFE - BEBERT B HEET Btk B EIMORD) BHED
Wholesale 2 1,106.5 62.3% 812.3 63.9% 36.2% 41.0%
pTCct! 669.0 37.7% 456.9 36.0% 46.4% 51.0%
Other? H @ 0.8 0.0% 0.9 0.1% (18.3)% (18.3]%
Net sales 44 %5 1,776.2 100.0% 1,270.2 100.0% 39.8% 44.5%

Notes %

(1) DTC, or direct-to-consumer, includes bricks-and-mortar retail and e-commerce sites operated by the Group.
DIC(ENEEMEMEES) BEARBLENERTENEFHEMM -

[2) “Other” primarily consists of licensing revenue.
[HAh | —REERFERBRA -

(3] Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.

BTRERLEAT 2N EERIFIFRSHBAETE  RUBER 25N ASHEERAELALENFERBNTHEXAEMRS -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

Distribution Channels (continued)

Net Sales By Distribution Channel
ROHREE D HNHEFHE

= Wholesale #t 2
62%
EmDTC EEEREES

= Retail T&
DTC e-commerce

EREREBRENETHE
38%

1H 2023

Net sales in the wholesale channel increased by US$294.2 million,
or 36.2% [(+41.0% constant currency), during the six months ended
June 30, 2023, compared to the six months ended June 30, 2022. Net
sales to e-retailers, which are included in the Group's wholesale
channel, increased by US$24.9 million, or 23.1% (+26.8% constant
currency), during the six months ended June 30, 2023, compared to the
corresponding period in 2022.

Net sales in the DTC channel, which includes company-operated retail
stores and DTC e-commerce, increased by US$212.1 million, or 46.4%
(+51.0% constant currencyl, to US$669.0 million (representing 37.7%
of net sales) for the six months ended June 30, 2023, from US$456.9
million (representing 36.0% of net sales] for the six months ended
June 30, 2022.

Net sales in the DTC retail channel increased by US$153.1 million, or
45.6% (+50.0% constant currency), during the six months ended June
30, 2023, compared to the corresponding period in 2022 primarily due
to an increase in consumer demand. During the six months ended June
30, 2023, the Group added 32 company-operated retail stores. This
was partially offset by the permanent closure of 16 company-operated
retail stores. This resulted in a net addition of 16 company-operated
retail stores during the six months ended June 30, 2023, compared
to a net reduction of 42 company-operated retail stores during the
six months ended June 30, 2022 (including 37 company-operated
retail stores that were located in Russial. The total number of
company-operated retail stores was 1,001 as of June 30, 2023,
compared to 963 as of June 30, 2022, and 1,278 as of June 30, 2019. On
a same store, constant currency basis, retail net sales grew by 45.7%
for the six months ended June 30, 2023, compared to the six months
ended June 30, 2022. This was due to constant currency same store
net sales increases of 88.4%, 31.4%, 48.4% and 20.5% in Asia, North
America, Europe and Latin America, respectively. The Group’'s same
store analysis includes existing company operated retail stores which
have been open for at least 12 months before the end of the relevant
financial period.
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64%

36%

1H 2022

HEB R EE E20234F 6 A30 B 1H /< B AHIEE F5E
BHE2022F 6 A30H LN A A IN294. 2B EX T
5,36.2% (T EHIE R EELTH AL AN41.0%) © &
F2023F6A30BILAEA  MBLFTERBEED
HEFHE GIARNEEMRIEREN) £2022F R H
HEN24.9 B EFEIT23.1% (R B REEA E A
1#1126.8%) °

DTCRE (BIEEEZTE/ERDTICETHE) NHE
SFEEMAE E2022F 6 AS0B IEANEAMLE69EE
ETT (HIHEFEM36.0%) BIN212. 1 BB =T
46.4% (RN EEREEFTEABEMNG1.0%) 282
2023F 6 A30H IENEAR669.0E &EETT (EHE
TREEM37.7%) ©

HE2023F6 A30A LA ADTCEEREMHE
SHFEAR2022 FRIEAE HN153.1 BB EIT8k45.6% (%
Tt E R EEAEAIEAN50.0%) » TEHEMEEE
BRI - HE2023F6 A308 IENEA 0 AER
EINNKELETEE  BOWI16TKABENEE
TEEMIKE - BEREZ2023F6A308 1E/<E
AFEIMeRBEZTEE - Mal£202266H30H
IEARBEAAFRDVL2REEGTEE (HFITREE
TR MRELT) » 2023F6 A30H - BETE
JERAEEA1,001R - 202246 A30H %2019
F6A30BADRIAI3IRK1,278FK © KREETE
[EREESGE  BE2023F6A30B 1 EAME
EEEERE T 2022F 6 A30 8 1L/ E 5 0
45.7% ° EREATM - JEEM - BUN KRR T M
BN R A S S B F R D RIIE N88.4% ~ 31.4%
48.4% 12 20.5% - AEBMRES T EENE BTG
HHEEEDEESONEANBREALZEE)E -



Dlstrlbut|0n ChannelS (Continued)

Total DTC e-commerce net sales increased by US$58.9 million, or
48.7% (+53.7% constant currency), to US$180.0 million (representing
10.1% of net sales) for the six months ended June 30, 2023, from
US$121.1 million (representing 9.5% of net sales) for the six months
ended June 30, 2022.

During the six months ended June 30, 2023, US$312.7 million of the
Group's net sales were through e-commerce channels (comprising
US$180.0 million of net sales from the Group’'s DTC e-commerce
website, which are included within the DTC channel, and US$132.7
million of net sales to e-retailers, which are included within the
wholesale channel]. This represented a year-on-year increase of
US$83.9 million, or 36.7% (+41.0% constant currency], compared to
the six months ended June 30, 2022, when e-commerce comprised
US$228.8 million of the Group's net sales. During the six months
ended June 30, 2023, the Group’s net sales through e-commerce
channels represented 17.6% of total net sales compared to 18.0% of

total net sales for the six months ended June 30, 2022.

Distribution Channels

DEHERE =
DTCEFRHEMEHE FEMREZE 202266 A30H
IERNEAMI21IIBEETL (BHEFEMNI.5%) 18
hN58.9 B B3 ITsk48.7% (I B B REEL H i
HN53.7%) EEZE202346 A30 B8 £/ 8 A#9180.0
BEZET(EHEEFEN0.1%) o

HZE2023F6A30RENEA - REEBEEFEF
3NTEEETLKREEFEHERE (BIEWFTADTC
EEMKEARNEEDICEFE L H MG B8
180.0 B BETLU LB A B RENAPLTE
FHE RS FEI132.7TEEERL) BEE2022F
6308 IENERIZFIEMNG3.IBEEELHKI6.7%
(BT EEREEFHAIEML1.0%)  MEKSE
FHEBAMEAE@MEE FE20288FEET - HE
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MANAGEMENT DISCUSSION AND ANALYSIS

EREHBESH
Regions # & wuzeeron /US$172.4 Euts

Adjusted EBITDA margin ()
KA EBITDARE = / 24-8 /0

AMERICAN TOURISTER - ROLLIO Cabin Spinner

ROLLIOROLLIO ROLLIOR""

’ _+OROLLIO ROLLIOROLLIO

Net Sales $H& F 58

US$693.9

MILLIONE& X T

-m-nm“».“mad-

First Half 2023 vs. First Half 2022 2023F L ¥ FEE2022F E ¥ FLE
The Group's net sales in Asia increased by US$300.6 million, or AN&EEHZE2023F 6 A30H 1E/~1E A R IMNAH
76.4% (+86.7% constant currency), for the six months ended June 30, & F & H E202249 6308 (E/1E A #11300.6
2023, compared to the six months ended June 30, 2022. There was a B &3 L3k 76.4% (3% 1~ 5 & 5 2 #E o 8 B 38 )
noticeable acceleration in the Group’s net sales recovery in Asia during  86.7%) ° #{Z22023F6 A30H L/~ 8A - FEEHEH
the six months ended June 30, 2023, as China, the last major market in ~ (fEAmEMNERE —EEFHMRHESHE) #2023

the region to reopen, lifted restrictions at the beginning of 2023. FEVBREBSH - AEER MO HES FRERR
ENER -
First Half 2023 vs. First Half 2019 2023 F L ¥ FER2019F L ¥ FHE

The Group’s net sales improved by 7.8% (+18.0% constant currency) in  ANEEEHE2023F6 308 L@ ARTMAOHE
Asia during the six months ended June 30, 2023, compared to the six SFEE&REZE201996H308 (L@ F1EHN7.8% (3
months ended June 30, 2019. INEATE R EELA HRIEN18.0%)

NEW BALANCE COLLECTION at the Galleria,
Timeworld branch in Seoul, South Korea

po—
| Sams&nite
- - - | oy
.
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Reg | ONS (continued)

Region - Asia
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The following table sets forth a breakdown of net sales in Asia by T~XREHIEZE2023F6H30H K%20229F6H30H 1
geographic location for the six months ended June 30, 2023, and June  /N{EA RIS E D MM EFEERAA - UE
30, 2022, both in absolute terms and as a percentage of total regional  ¥{ER{hH[E4AMEFEE D LI -

net sales.

Six months ended June 30,

HZ6H30HLEAEA
2023 vs 2022
2023 2022 20234F #32022F Lh
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects
Net sales by geographic location'”: US$ millions HEFHE US$ millions HEFHE #hn G ) e N 2
R B B R IHEFED HBERT Bt BEXT Bt Bk #mORD) BHLW
China & 140.9 20.3% 75.7 19.3% 86.1% 99.6%
India ENE 126.2 18.2% 98.5 25.1% 28.1% 38.4%
Japan B 91.1 13.1% 53.2 13.5% 71.4% 89.3%
South Korea %% 79.0 11.4% 47.2 12.0% 67.2% 77.3%
Hong Kong!?- 8 2.6 59.5 8.6% 27.7 7.0% 114.7% 114.9%
Singapore® ¥7A03% 40.1 5.8% 12.2 3.1% 229.0% 224.3%
Australia M 35.9 5.2% 221 5.6% 62.2% 74.0%
Other HAf 1211 17.4% 56.6 14.4% 113.9% 120.7%
Net sales $H& #58 693.9 100.0% 393.3 100.0% 76.4% 86.7%

Notes 7Ei&

(1) The geographic location of the Group’s net sales generally reflects the country/territory from which its products were sold and does not
necessarily indicate the country/territory in which its end customers were actually located.
AEBHEFENMIUESH —RRRHEERNER bR U T —ERRBREFERRENER R -

[2) Includes net sales made domestically as well as net sales to distributors in certain other Asian markets.
BRERIMSENHEE FRARME T A NS00 HE PRSI HE T -

(3] Net sales reported for Hong Kong include net sales made in Macau.
BEBRENHEFHEENRPIRSMNHEE T -

[4) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.

BTEEREEGHZIINEARIFIFRSHBAETR - EUEHEE2IINANMEARBEIALROFERMHFHREFERS -
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EEETRED T
RegIOHS (Continued)

Net sales in China increased by US$65.2 million, or 86.1% (+99.6%
constant currency), for the six months ended June 30, 2023, compared
to the corresponding period in 2022, due to the lifting of travel
restrictions and the relaxing of social distancing measures. Net sales
in India increased by US$27.7 million, or 28.1% (+38.4% constant
currency), for the six months ended June 30, 2023, compared to
the corresponding period in 2022. Net sales in Japan increased by
US$38.0 million, or 71.4% (+89.3% constant currency), year-on-year.
Net sales in South Korea increased by US$31.8 million, or 67.2%
(+77.3% constant currency), year-on-year. Total net sales reported
for Hong Kong increased by US$31.8 million, or 114.7% (+114.9%
constant currency), for the six months ended June 30, 2023, compared
to the corresponding period in 2022. Net sales reported for Singapore
increased by US$27.9 million, or 229.0% (+224.3% constant currency),
compared to the corresponding period in 2022. Net sales in Australia
increased by US$13.8 million, or 62.2% (+74.0% constant currency),
compared to the corresponding period in 2022.

Compared to the first half of 2019, most markets in Asia continued to
see strong net sales increases in the first half of 2023, with increases
in Singapore of 107.2% (+104.9% constant currency), India of 52.4%
(+79.3% constant currencyl], Indonesia of 64.1% (+73.8% constant
currency), Thailand of 52.8% (+66.0% constant currency), the Middle
East of 27.7% (+27.7% constant currency) and Australia of 9.0%
(+14.9% constant currency). While net sales in China were still down
2.8% (-0.1% constant currency) compared to the first half of 2019,
the rebound in net sales in China accelerated during the first half of
2023. The net sales performances in Japan (-12.2%, +8.2% constant
currency), South Korea (-19.4%; -8.4% constant currency] and Hong
Kong (-26.0%, -26.0% constant currency) are expected to improve as
Chinese group travel recovers.

For the six months ended June 30, 2023, net sales of the Samsonite
brand in Asia increased by US$143.9 million, or 91.2% (+102.4%
constant currency), compared to the corresponding period in 2022. Net
sales of the Tumi brand in Asia increased by US$59.6 million, or 77.8%
(+86.6% constant currency), year-on-year. Net sales of the American
Tourister brand in Asia increased by US$83.4 million, or 74.5% (+84.8%
constant currency], compared to the six months ended June 30, 2022.

Net sales in the travel product category for the six months ended June
30, 2023, increased by US$219.9 million, or 98.9% (+110.3% constant
currency), compared to the six months ended June 30, 2022. Total
non-travel product category net sales six months ended June 30, 2023,
increased by US$80.7 million, or 47.2% (+56.1% constant currency),
compared to the six months ended June 30, 2022.

Net sales of business products increased by US$50.9 million, or
50.3% (+58.9% constant currency], year-on-year. Net sales of casual
products increased by US$18.3 million, or 34.6% (+43.8% constant
currency), compared to the corresponding period in 2022. Net sales of
accessories products increased by US$7.3 million, or 60.9% (+68.2%
constant currency), year-on-year.
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Reg|on5 (Continued)

Net sales in the wholesale channel increased by US$197.2 million, or
67.8% (+77.8% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022.

Net sales in the DTC channel, which includes company-operated retail
stores and DTC e-commerce, increased by US$103.4 million, or 100.8%
(+112.0% constant currency), to US$205.9 million for the six months
ended June 30, 2023, from US$102.6 million for the six months ended
June 30, 2022.

Net sales in the DTC retail channel increased by US$69.3 million, or
101.9% (+112.6% constant currency), during the six months ended
June 30, 2023, compared to the six months ended June 30, 2022.
During the six months ended June 30, 2023, the Group added 19 new
company-operated retail stores in Asia. This was partially offset by
the permanent closure of 11 company-operated retail stores. This
resulted in a net addition of 8 company-operated retail stores during
the six months ended June 30, 2023, compared to a net reduction of 6
company-operated retail stores during the six months ended June 30,
2022. The total number of company-operated retail stores in Asia was
369 as of June 30, 2023, compared to 339 as of June 30, 2022, and 404
as of June 30, 2019. On a same store, constant currency basis, retail
net sales in Asia increased by 88.4% for the six months ended June 30,
2023, compared to the six months ended June 30, 2022. The Group’s
same store analysis includes existing company-operated retail stores
that have been open for at least 12 months before the end of the
relevant financial period.

Total DTC e-commerce net sales increased by US$34.0 million, or
98.5% (+110.8% constant currency), to US$68.6 million for the six
months ended June 30, 2023, from US$34.5 million for the six months
ended June 30, 2022.
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Region - Asia
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEWED N

Regions (continues 1l B ()

North America

Adjusted EBITDA
%ETE%J%J;;EBITDA /US$1 21.9

million

BEXET

QE:H;EQEdBFTBEE\;ﬁF?;rgly 19.9%

Net Sales $HE R &8

US$611.3

MILLIONEE %t

First Half 2023 vs. First Half 2022

The Group’s net sales in North America increased by US$121.5 million,
or 24.8% (+25.3% constant currency), for the six months ended June
30, 2023, compared to the six months ended June 30, 2022, as travel
continued to rebound in both the United States and Canada.

First Half 2023 vs. First Half 2019

When excluding the Speck Net Sales, net sales in North America
increased by 1.2% (+1.3% constant currency) for the six months ended
June 30, 2023, compared to the six months ended June 30, 2019.
Further adjusting for the discontinuation of third-party brand sales on
the ebags e-commerce platform in 2020, net sales in North America
for the six months ended June 30, 2023 increased by 7.0% (+7.1%
constant currency] compared to the corresponding period in 2019.
When compared to the six months ended June 30, 2019, the Group’s
net sales, as reported, declined by 6.6% (-6.5% constant currency] in
North America during the six months ended June 30, 2023.

GREGORY- NANO Waistpack 3.5 / NANO 20 Backpack

20235 8220226 A F LB
AR EE R INERIRGEFERF - AEREEZ2023
FOAALEANEARILEEMNNHEE FHERHE
20224F 6 B30HIEANEAEMI21. 5 EEETH
24.8% (R 1B TE R AT H AIIE 11 25.3%) ©

2023 4F 20194 FHF LB
R Speck SHEHEE - HZE2023F 6 A30H LEX
BARIEEMNNIEE FRERE 201946 H30H
LEZSME A AN1.2% (3% A~ 8 (8 R B2 5+ 8 Bl 1
3%> FebagsETH BT AM2020FF 5%

=h mEEL#E— SR - LEMNEE2023
¢6H3UE¢/\IHE%¢J SREEE 2019 4F [ BRI
N7.0% (R EEREEANFRBILMT %)  HE
2023F 6 A30H EAEA - AREE 2 MAYILEIMNH
EHEER2019F 6 A30R ENE AR A 6.6% (BT

S S A AL 6.5%) -

SAMSONITE - ELEVATION™ PLUS Carry On/ Medlum Gllder
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Reg|on5 (Continued)
North America (continued

Countries

The following table sets forth a breakdown of net sales in North
America by geographic location for the six months ended June 30,
2023, and June 30, 2022, both in absolute terms and as a percentage of
total regional net sales.

Region - North America

& — db =M

& s

b =M =)

Bl =X

TR E 202346 A30 A K 202266 A30A -
NE A i AL B B A db =N BEE FEERRA - A
BEEMOREAEE FEE D LYK -

Six months ended June 30,

BZ6A30HLIEAMEA
2023 vs 2022
2023 2022 20234F B12022F L8R
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects®
Net sales by geographic location'’: US$ millions HEFH US$ millions THEFHE o Orl ) WBREE X 2
BRI B R S IHE R BEXET Bt BEET At Ao EIMORD) BHER
United States [ 576.3 94.3% 4671 95.4% 23.4% 23.4%
Canada &KX 35.0 5.7% 22.6 4.6% 54.8% 64.7%
Net sales $H&E FEE 611.3 100.0% 489.8 100.0% 24.8% 25.3%

Notes 711&

(1) The geographic location of the Group’s net sales generally reflects the country from which its products were sold and does not necessarily

indicate the country in which its end customers were actually located.

AEEFEEFFEOBFLES A —RRUEEERNBER - U T —FERKHESERAENER -

(2)
period in the year under comparison to current period local currency results.

Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

BTRERREA T 2N EERIEIFRSHBA BT A  RABMER 27N ASHEERAELALENFERSN THEXAEMRE -

For the six months ended June 30, 2023, net sales in the United
States increased by US$109.1 million, or 23.4%, compared to the
corresponding period in 2022. For the six months ended June 30, 2023,
net sales in Canada increased by US$12.4 million, or 54.8% (+64.7%
constant currency), year-on-year.

When excluding the Speck Net Sales, net sales in the United States
increased by 0.3% for the six months ended June 30, 2023, compared
to the six months ended June 30, 2019. Further adjusting for the
discontinuation of third-party brand sales on the ebags e-commerce
platform in 2020, net sales in the United States increased by 6.4% for
the six months ended June 30, 2023, compared to the corresponding
period in 2019. Net sales in Canada increased by 18.5% (+20.1%
constant currency) during the six months ended June 30, 2023,
compared to the six months ended June 30, 2019.

HE2023F6 A30BIENER » ZHNEEFE
2022 F R EEAN109. 1 A B FITE23.4% - BE
2023F 6 A30HLEANEA - MERNIEEFHEIRF
HEHN12.4 B8 XL 54.8% (RN EE R EAEFE |
BAN64.T%) °

KHIBR Speck SHEF58 - BB Z 201956 A30H 1
NE AL - EFEREZE 202346 A308 1L E A
B SHEFEEIENN0.3% © BlebagsBEFEEZE F AR
20200 F BRI EE =T mEELHE— S HAEE -
EENEE2023F6 A30B 1L A A HEFE
B 2019F R EIEN6.4% - B ZE2023% 6 A30H 1
ANER  IMEREEEFEE2019F6 A30H 1R
18 3 AL 3 AN 18.5% (3% A4 [ R HL ¥ 51 8 Bl f
20.1%) ©

TUMI x MCLAREN COLLECTION at Bloomingdale’s 59th Street NYC Store

and Level 7
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEWED N

Reg|0ns (Continued)
North America (continued

Brands

For the six months ended June 30, 2023, net sales of the Samsonite
brand in North America increased by US$64.8 million, or 28.3%
(+28.9% constant currency), compared to the corresponding period
in 2022. Net sales of the Tumi brand in North America increased by
US$58.5 million, or 33.1% (+33.5% constant currency), driven by strong
performance in the Group’s company-operated retail stores and DTC
e-commerce sales. Net sales of the American Tourister brand in
North America decreased by US$2.7 million, or 5.3% (-5.1% constant
currency), due to a shift in timing of shipments to certain wholesale
customers.

Product Categories

Net sales in the travel product category for the six months ended June
30, 2023, increased by US$89.9 million, or 26.4% (+26.9% constant
currency), compared to the six months ended June 30, 2022, as travel
continued to rebound in both the United States and Canada. Total
non-travel product category net sales increased by US$31.6 million, or
21.2% (+21.6% constant currency), year-on-year.

Net sales of business products increased by US$23.7 million, or 25.9%
(+26.3% constant currency), compared to the six months ended June
30, 2022. Net sales of casual products increased by US$1.7 million, or
5.9% (+6.0% constant currency), year-on-year. Net sales of accessories
products increased by US$6.2 million, or 21.7% (+22.2% constant
currency), year-on-year.

Distribution Channels

Net sales in the wholesale channel increased by US$57.0 million, or
20.4% (+20.8% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022.

Net sales in the DTC channel, which includes company-operated retail
stores and DTC e-commerce, increased by US$64.5 million, or 30.7%
(+31.2% constant currency), year-on-year to US$274.5 million for the
six months ended June 30, 2023, from US$210.0 million for the six
months ended June 30, 2022.

PATHWAY 2.0 30L Backpack
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EHZE2023F6A30BLEAEAR - FAERENILE
ME S FEBE 2022 F R HIIE N 64.8 B B =Tk
28.3% (IR T B IEREELFERILIN28.9%) « ZA
EEBEETEERDTICETHE HERBIBEMHE
B) - Tumi@ERIEEMNEEE FEEIE NS85 8 EE
JLE33.1% (R N IE R EEFT H A IN33.5%) °
RRAE THETENMNERBES - American
Tourister @B RAL M HE FRER D 2.7HE X
TL3K5.3% (R T E R EELFEAIFA5.1%) °

EmE R

BRI EMNRBONE RERFED A - REEmE
BIRELZ2023F 6 A30H 1L XAl AR HEE FER
HZE2022F6 A30H LA AENG9.9EEETLK
26.4% (R B EREEGTHAIENN26.9%) © FEIR
PE BRI E FRRIRF NN .6AE R
21.2% (B E R BT H ARG IN21.6%)

PITSE MM E F R A £ 2022F 6 A30A 1E/5 A
R3EN23. 78 EETsk25.9% (T EERE AL
HERENN26.3%)  REE mEIHE FRIRF LN
1.7B&ETT5.9% G2 B R EEFHAIE M
6.0%) ° Pt EmMHE FRIRFE N6 2BEERT
521.7% (R E R EEGTH AL IN22.2%) ©

DEHRE

HE2023F6 A30B IEAEA - SLERENEEF
B ZE 202296 A308 LA AENG7.08 EE
TLEk20.4% (RS IE RE AT E B N120.8%) °

DTCRE(PEELETEELDICEFHE) MIHE
HEEMAE2022F 6 A30H LA AR210.05 8
EIRFIEM6L 5B EFETHI0.7% (BT B ERE
AEFTE R IN31.2%) ZEE2023F 6 A30H 1L/~ 1A
BE274588%ETT °
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RegIOHS (Continued)
North America (continved)

Distribution Channels (continue)

Net sales in the DTC retail channel increased by US$47.4 million, or
31.0% (+31.6% constant currency), during the six months ended June
30, 2023, compared to the corresponding period in 2022 primarily
due to an increase in in-person shopping following the pandemic.
During the six months ended June 30, 2023, the Group added 3 new
company-operated retail stores in North America. This was partially
offset by the permanent closure of 2 company-operated retail
stores. This resulted in a net addition of 1 company-operated retail
store during the six months ended June 30, 2023, compared to a net
reduction of 2 company-operated retail stores during the six months
ended June 30, 2022. The total number of company-operated retail
stores in North America was 269 as of June 30, 2023, compared to
270 as of June 30, 2022, and 340 as of June 30, 2019. On a same store,
constant currency basis, retail net sales in North America increased
by 31.4% for the six months ended June 30, 2023, compared to the
six months ended June 30, 2022. The Group's same store analysis
includes existing company-operated retail stores that have been open
for at least 12 months before the end of the relevant financial period.

Total DTC e-commerce net sales increased by US$17.0 million, or
29.8% (+30.1% constant currency), to US$74.2 million for the six
months ended June 30, 2023, from US$57.1 million for the six months
ended June 30, 2022.

MOTHER LODE Jr Travel Backpack

Region - North America

WE — b =M
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HZE2023F6 A30BLNEAR - DTCEEREHE
SHERE 2022 FF A AR 47 A B B EIT831.0% (3%
TEEREEFEBIEM3T.6%)  EEHREE
BB THEYIEMAE - 2 £2023F6A308 £~
A AEBRILEMNFEIRELTEE - BH
W2FOKABBMBEETEEMEN  EFHHE
2023F 6 A30RIEAREAFEIMREETEE -
MEZ=2022F 6 A30H L ANEABFR 2R EE
TETE - R2023F6A308 - BETEERIEEMN
BIAEE A2695 - MH202246 A30 R BIA270KR &
R201956 A30B B A340FK - REETEERE
EE  BZE2023F6 A308 IEANEARIEEME
TEHEEFEREE202F6A30H LA AR
31.4% « REERRES T EENE @IS/ T
HAEEERLN2EAANREEATE)SE -

DICEFHEMMBHEES FHEAHEE2022F6 30
AIEANEANST I EEETENM7.0EEETHK
29.8% (IR TS ERELETHRAIEING0.1%) BHE
2023F 6 A30R I NEAMT42HEZETT °

E.V.M. Carry-on / Medium Spinners
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

RegIOI’]S (Continued) i&E(?ﬁ)

The Group’'s net sales in Europe increased by US$64.5 million, or
21.4% (+26.1% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022. On March
14, 2022, the Group suspended all commercial activities in Russia
due to the armed conflict in Ukraine, and the Group subsequently
completed the disposition of its Russian operations on July 1, 2022.
When excluding the Russia Net Sales, the Group’s net sales in Europe
increased by US$74.2 million, or 25.5% (+30.3% constant currency),
year-on-year.

When compared to the six months ended June 30, 2019, the Group’s
reported net sales declined by 1.5% but increased by 16.4% on a
constant currency basis in Europe during the six months ended June
30, 2023. When excluding the Russia Net Sales, the Group's net sales
in Europe increased by 7.1% (+26.6% constant currency) during the six
months ended June 30, 2023, compared to the six months ended June
30, 2019.

NEBEEE2023F 6 A308 (- ARBUMNE 8
EFERHE20226 A30H LA A M64.5
BEETHR21.4% (R NEEREEZ BN
26.1%) - BN EBRELEREHE - REEMN2022
FIAUREEERBITOMERETS  BASE
EREBN2022F 7 A1 B HERRBINER - &
WEHBENMNEEFE  ASERBNMIEEF3E
IREIEINTL2 A BEXTTE25.5% (RN E[E REELF
HFH)IEH130.3%) °

HHZE2019F6 A308 1L NEAMAL - XEBEZE
2023% 6 A30 8 I/l ARBUN 2 MAVH S F58R
A1.5% + (BIR T EEREETE AL IN16.4% ° &
MWErEBINNEEFE  ASEEHZE2023F6830
AIENEARBUNAEE FEEEE2019F6 A30
Eﬁiﬁﬂ%%%WﬂEKﬁE%%ﬁ%%%%m
26.6%) °
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Region - Europe

HE — M

Regions (continued) & )

Europe (Continued) Eﬁ;’ (#&)

Countries Bl =X

The following table sets forth a breakdown of net sales in Europe by  T&R#HIEZE202346 H30H 2202256 A30H It
FE A=A B E 9 B BN GH B FEEER A - AR
HEMMGRAHEFEAD LI -

geographic location for the six months ended June 30, 2023, and June
30, 2022, both in absolute terms and as a percentage of total regional
net sales.

Six months ended June 30,

HZE6H30BLKEAR
2023 vs 2022
2023 2022 20234FE32022 F LE R
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects!®
Net sales by geographic location': US$ millions HEFHE US$ millions HE ¥ #hn G M TE N 2
R B 2 R HEFED BHBERT BatE BHEXT =R B #EmmORD) BHES
Belgium® Lt FiJE @ 85.2 23.3% 71.7 23.8% 18.8% 20.6%
Germany 2 49.2 13.4% 37.6 12.5% 30.7% 32.6%
Italy B AR 39.4 10.8% 27.5 9.1% 43.0% 45.2%
France JAE 36.9 10.1% 27.9 9.3% 32.3% 34.0%
United Kingdom®® & @ 33.9 9.3% 31.4 10.4% 8.0% 13.3%
Spain FA¥EZF 31.3 8.5% 25.3 8.4% 23.4% 25.1%
Russial® i} 7 ff 4 - =% 9.8 3.2% (100.0)% (100.0)%
Other A 89.9 24.6% 70.0 23.3% 28.4% 41.2%
Net sales® §H& F5EW 365.7 100.0% 301.2 100.0% 21.4% 26.1%

Notes #EiE

(1) The geographic location of the Group’s net sales generally reflects the country from which its products were sold and does not necessarily
indicate the country in which its end customers were actually located.

FERHEFENBUESH —RRREEERDER - YT —FAKHEFERMENER -

[2) Net sales in Belgium were US$12.1 million and US$8.7 million for the six months ended June 30, 2023, and June 30, 2022, respectively, an
increase of US$3.4 million, or 38.9% (+40.8% constant currency). Remaining sales consisted of direct shipments to distributors, customers
and agents in other European countries, including e-commerce.
HE 202346 A30H 22022456 A30H IEXEA - LRIRMHE FHESBIA121BSEETRS.TEEET - HIN3.4HHETH38.9% G T EEREE
FSTEAPEING0.8%) - M THHEEBEEEEETEMNEMBERNDHE - TPARER (BEFEEFHE) -

(3] Net sales reported for the United Kingdom include net sales made in Ireland.
REZ2RNHEFELIENERERENHEFE -

[4) On March 14, 2022, the Group suspended all commercial activities in Russia due to the armed conflict in Ukraine, and the Group subsequently
completed the disposition of its Russian operations on July 1, 2022. When excluding the Russia Net Sales, net sales in Europe increased by
US$74.2 million, or 25.5% (+30.3% constant currency), for the six months ended June 30, 2023, compared to the corresponding period in 2022.
HRERMERREGHR  AEER202F3 4B FERBINAENEEY - BAKEMRE®RN202297 81 AR ELRBITER o LM%
RBRTWHE T8 - BONEIZE 202356 A30 B 1L/ @ A M IHS FEE 2022 F RIEAIN74.2 B 8B E T 5k25.5% (JR 7T 8 08 = LT E AL hN30.3%) °

(5) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

period in the year under comparison to current period local currency results.

BTEREREAFHZIINEERIFIFRSHBAETR - BUEHER2IINAFERMEARAELALRRENFOEERFERS

LIPAULT - LOST IN BERLIN - Frozen Matcha Cabin Spinner / Toiletry Bag / 24H Bag
-_m
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EEENRES

Reg | ONS (continued)

Net sales in Germany increased by US$11.6 million, or 30.7% (+32.6%
constant currency), for the six months ended June 30, 2023, compared
to the six months ended June 30, 2022. Net sales in Italy increased
by US$11.8 million, or 43.0% (+45.2% constant currency), compared
to the corresponding period in 2022. Net sales in France increased
by US$9.0 million, or 32.3% (+34.0% constant currency), compared to
the six months ended June 30, 2022. Net sales in the United Kingdom
(net sales reported for the United Kingdom include net sales made
in Ireland] increased by US$2.5 million, or 8.0% (+13.3% constant
currency), year-on-year. Net sales in Spain increased by US$5.9
million, or 23.4% (+25.1% constant currency), year-on-year.

Most of the Group's key markets in Europe recorded net sales
increases on a constant currency basis when comparing the six months
ended June 30, 2023, to the six months ended June 30, 2019, including:
Spain (+8.2%, +13.3% constant currency), Italy (+1.0%, +5.8% constant
currency), France (-1.3%, +3.3% constant currency) and the United
Kingdom (-4.1%, +0.5% constant currency). These constant currency
net sales increases were partially offset by a constant currency net
sales decrease in Germany (-12.1%, -7.9% constant currency] when
comparing the six months ended June 30, 2023, to the six months
ended June 30, 2019.

For the six months ended June 30, 2023, net sales of the Samsonite
brand in Europe increased by US$44.5 million, or 22.4% (+27.6%
constant currency], compared to the corresponding period in 2022.
Net sales of the Tumi brand in Europe increased by US$17.2 million,
or 63.0% (+69.5% constant currency), year-on-year. Net sales of the
American Tourister brand in Europe increased by US$2.7 million, or
4.6% (+7.1% constant currency), compared to the six months ended
June 30, 2022.

iﬂzEf%?)

EEHZE202356 A308 LA BB EFER
%izozziéﬁsoamdlﬂiﬁuﬂ 6&%%75
5030.7% (JR T I8 R EEET B RIS I132.6%) - &
AFEHE @%Eﬁzozzfﬁﬂﬁﬁi-buﬂ 8HEEETT
043.0% (LT EREEGTH R MNLS.2%) /&
lﬁﬁfﬁ’%%%ﬁf@imﬂiéﬁwEIJJ:/\1Iﬁi“7JD
9.0 E3ET832.3% (I A B R E LT E AE N
34.0%) - REMEE FHE (KE2/RNEEFES
ERERERGMEE 8 RFIEMN2.88XTT
508.0% (3L T [E R EEST B RIIEIN13.3%)  FaTE
FHSEE FREIRFIL 5.9 B B XL 23.4% (2~
BHIE REES BRI AN25.1%) ©

NEBMEZE202396 A30H (E/AEAEEMNE K
HoFBEMHRENHEE FEIE T ERLEL
BHREE2019F6 A30B ENEA - B3 -

PEPEZF ($208.2% @ $& A [E R A% ;f:éﬁui*m
13.3%) ~ EAF (IBHN1.0% @ LA EEREEFE
A AN5.8%) ~ SEAE CFi1.3%  BIRFEERE
A E AL IN3.3%) RAR (B 4.1% @ BIFFHE
[k HOE E B AN0.5%) © X BIRATH[EREAE
TEMEEFEARBOWEEEE2023F6 A30
BIENEANEE FRRIAEEREEFE ?ﬁi
2019F 6 A30R LA AR (2 12.1% » 2T E

PR LT E AR A 7.9%) AT -

HZE2023F6 A30BIENER » FHERERE
MEY S & FBE2022F R 4L 5B EETT
022.4% (FR T EIEREAESTHRIEIN27.6%) ©
TumimEREONAEE FHRRFIEINT.2B88E
JLE063.0% (IR N ERAEFFBIEN69.5%) °
American Tourister@fERBUMNMIHE FERE R
2022F 6 A30H LN AEM2.7EEETLHL.6%
(B R B ERIEINT. %) °
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Reg | ONS (continued)

Net sales in the travel product category for the six months ended June
30, 2023, increased by US$41.2 million, or 19.5% (+24.0% constant
currency), compared to the six months ended June 30, 2022. Total
non-travel product category net sales increased by US$23.3 million,
or 25.8% (+31.0% constant currency), compared to the corresponding
period in 2022.

Net sales of business products increased by US$11.5 million, or
27.7% (+34.1% constant currency), year-on-year. Net sales of casual
products increased by US$11.2 million, or 60.6% (+65.3% constant
currency), compared to the corresponding period in 2022. Net sales of
accessories products increased by US$4.4 million, or 23.3% (+27.7%
constant currency), year-on-year.

Net sales in the wholesale channel increased by US$27.1 million, or
14.0% (+18.6% constant currency), during the six months ended June
30, 2023, compared to the six months ended June 30, 2022.

Net sales in the DTC channel, which includes company-operated retail
stores and DTC e-commerce, increased by US$37.4 million, or 34.9%
(+39.7% constant currency), to US$144.3 million for the six months
ended June 30, 2023, from US$107.0 million for the six months ended
June 30, 2022.

Net sales in the DTC retail channel increased by US$31.3 million,
or 38.5% (+43.8% constant currency), during the six months ended
June 30, 2023, compared to the six months ended June 30, 2022.
During the six months ended June 30, 2023, the Group added 5 new
company-operated retail stores in Europe. No company-operated retail
stores were permanently closed in Europe during the six months ended
June 30, 2023. This resulted in a net addition of 5 company-operated
retail stores during the six months ended June 30, 2023. In
comparison, during the six months ended June 30, 2022, the Group
permanently closed 37 company-operated retail stores in Russia,
which resulted in a net reduction of 33 company-operated retail stores
during the first half of 2022. The total number of company-operated
retail stores in Europe was 192 as of June 30, 2023, compared to 185
as of June 30, 2022, and 313 as of June 30, 2019. On a same store,
constant currency basis, retail net sales in Europe increased by 48.4%
for the six months ended June 30, 2023, compared to the six months
ended June 30, 2022. The Group’s same store analysis includes
existing company-operated retail stores that have been open for at
least 12 months before the end of the relevant financial period.

Total DTC e-commerce net sales increased by US$6.1 million, or 23.6%
(+26.8% constant currency), to US$31.9 million for the six months
ended June 30, 2023, from US$25.8 million for the six months ended
June 30, 2022.

Region - Europe

HWE — BUM

i&E{;z}

R ESRBEANNRE Z2023F 6 A308 1L/ E A /Y
HEFHEEREE 2022906 A30H LE/NE A MN41.2
BEETH19.5% (R E R E AL Z A4 )
24.0%) ° FERRIEE @ AH B M 4B SHE F REE 2022 F [
HASE HN23.3 B B E T 50 25.8% (RN [E R E A &
AL HN31.0%) °

AHERNEE
27.7% (RTEEREAE
EEDD%%E

BERERMINISABETH
STERIEIN34.1%) © KE
TFEEEN 2022 F R ARG N1 2B BETk
60.6% (R TN FERELEFHAIEN65.3%)  BiF
E RS R N4 4B BET23.3% (3%
TR R LT E AL IN27.7%) ©

HZ=2023F 6308 1ENER - LB RENHEF
BB ZE2022F6 A30B 1L NEAKMN27. 1B EE
TEEK14.0% (FR A RE AT H AL NN18.6%) ©
DTCRE (BIEEEAZTEELDTICETHE) MINE
FREMEE 202256308 L NEANI07T.06E
FETLIEINGT.4 B B FETTE34.9% (IR 58 [E = 5
FHIEHN39.7%) EEE 202346 A308 LN EA K
144.3EEETT

HZE2023F6A30B1E/N1EA ' DTCEE L
EFEEEE202296 A30R L@ A N31.3

BEXTH38.5% (47 I B R E A E RIIE A
43.8%) ° HBE2023F6 A30HILNER - REER

BUMBTIES KRB ETEE - HE2023F6A308 1k
ANEA BN EKABRAENEETEE - 58
BEE2023F6A30R IENEAFEMSREEET
EJE B2 HE2022F6 308 1EXEA -
REBREKBITOKABRIIRAEZTEE - EHRN
2022 ¥ EFHAPIBRALTEE - 1202356
A308 A2 TEERBMNERA192K - MR
2022¢6ﬂ30EIE'J7%185%&E’\2019¢6HBOEIE'J
A33K o HEETHEREEHE  Bl2202356
A30H IEAEARBUNNZEHE FREREZ2022
F6A30BIENFAERLS.4% - AEBEBHRIE D
MEeEREEYEHEEEIEEERD 1288
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEMEDI
Reqions (continues) B & () Adjusted EBITDA million
J e o (TFEEEBITDA / US$143 BEBET

wazcoroanms/  13.7%

XTREM - NEW DIVISION 3XT / STELLA 3XT Belt Bags
z

.
.ﬂ‘r‘ fﬂp i
4 By

Net Sales $H& H 5

US$104.6

MILLIONE& X T

First Half 2023 vs. First Half 2022 2023 F E ¥ FEA2022F F ¥ FLHE
The Group's net sales in Latin America increased by US$19.7 million, ZA&£EEHZE202346A308 1L/ A RALT EM
or 23.2% (+26.5% constant currency), for the six months ended June A& FREEE E202296 A30H 1L/ AN

30, 2023, compared to the six months ended June 30, 2022. 19.7 8 &F Tk 23.2% (FRE [ R B AERT S AL AN
26.5%) °
First Half 2023 vs. First Half 2019 2023F F Y FEH2019F ¥ FLHE

The Group's net sales in Latin America increased by 23.5% (+69.0% AEEEZE20234F6HA308 £/ A RA T =M
constant currency) during the six months ended June 30, 2023, HMHEFBERET2019F6A308 1E/{@AHEM
compared to the six months ended June 30, 2019. 23.5% (3 N E R EESH E AL 169.0%) ©

VIRGINIA Crossbody Bag Pink S/ GREECE Crossbody Bag Black S/
VIRGINIA Toasted L Wallet / MELROSE Red Shoulder Bag S

/B
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RegIOHS (Continued)
Latin America (continued)

Countries
The following table sets forth a breakdown of net sales in Latin

Region - Latin America

WE — 51T E=M

i&E’?

T ZM o

B =

TREFIEZE20235F6 A30 8 %202246 A308 IF

America by geographic location for the six months ended June 30, /NEAEMIBMNEE SR T EME S FEEPM -
2023, and June 30, 2022, both in absolute terms and as a percentage of — PAB¥{E R [RBHEFEE DI
total regional net sales.
Six months ended June 30,
BE6H30HLLKEA
2023 vs 2022
2023 2022 2023 812022 F LE B
Percentage
Percentage increase (decrease)
Percentage Percentage increase excl. foreign
of net sales of net sales (decrease) currency effects'“
Net sales by geographic location!": US$ millions HEFHE US$ millions HEFHE o Crd) PR TE 3 R B Y
BRI B R IHE R BHBXET Bt BEETL ANt Bt i 0RD) BH W
Chile &7 37.0 35.4% 321 37.8% 15.2% 14.1%
Mexico == PH&f 32.6 31.2% 22.2 26.1% 47.0% 31.8%
Brazil? g 12.3 11.8% 10.7 12.6% 15.3% 16.1%
Other®® H A 22.6 21.6% 19.9 23.5% 13.7% 46.4%
Net sales $H& #5 104.6 100.0% 85.0 100.0% 23.2% 26.5%

Notes 5T f&

(1) The geographic location of the Group’s net sales generally reflects the country from which its products were sold and does not necessarily

indicate the country in which its end customers were actually located.
REEHE
Excludes any sales made to distributors in Brazil from outside the country.
TRIFHREFINEEAEND HEELNERHEE -

The net sales figure for the “Other”
third-party distributors in Brazil from outside of Brazil.
[ fts | 338007 B 6 85 & ) F R EUR B BN TR

(==

=

(2)

(3)

(4)
period in the year under comparison to current period local currency results.

BTBERLE

Net sales in Chile increased by US$4.9 million, or 15.2% (+14.1%
constant currencyl], during the six months ended June 30, 2023,
compared to the corresponding period in 2022. Net sales in Mexico
increased by US$10.4 million, or 47.0% (+31.8% constant currency),
year-on-year. Net sales in Brazil increased by US$1.6 million, or 15.3%
(+16.1% constant currency), year-on-year.

When compared to the six months ended June 30, 2019, all of the
Group’s key markets in Latin America recorded net sales increases for
the six months ended June 30, 2023, including: Chile (+11.0%, +33.8%
constant currency), Mexico (+22.3%, +14.7% constant currency) and
Brazil (+43.2%, +89.1% constant currency).

Samsonite International S.A. Interim Report 2023

SHHEZVIMEERIFIFRSH B BT A - RIAE M E R 25| A F Z FH A KA LR SR A TP E R

FERAMELESH - RRREEERNEER T T —ERKREFPERMAENER -

geographic location includes sales in Argentina, Colombia, Panama, Peru, Uruguay and sales to
CEHMekd  BES - MBRSHUEEHNOHEARAEARIINNERREANE =D HBEL K

Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

<3S -

EREZ2023F6A30B I NEANEE /%%Ef
2022F R BRI MN4.9 B &£ 03, 15.2% (IR & &

EHEAEAIEML1%) - BFOTHHE @%ﬁhﬁi‘
IN10.4 B BETTERALT.0% (R E R AT E A

hn31.8%) - BEMBEE FREEFEIM.6BEET
515.3% (R B R EELTHAIIEIN16.1%) ©

RNEBEE2023F6 A30 R 1@ AER T EM
WATEEEMBHENHEE FHEIBRBE2019F46
A30HIEAMEAEHA - B4 « BHF (35 H11.0% -
BJ“IZY%W BRI IN33.8%)  FFEEF (L0
22.3% R BERELEFTERPEINL.7%) REA
(BN043.2% + LT EREENHRIENNG.1%)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

RegionS (Continued)
Latin America (continued)

Brands

For the six months ended June 30, 2023, net sales of the Samsonite
brand in Latin America increased by US$7.2 million, or 20.8% (+27.6%
constant currency), compared to the corresponding period in 2022.
Net sales of the Tumi brand in Latin America increased by US$2.3
million, or 87.7% (+76.4% constant currency], year-on-year. Net sales
of the American Tourister brand in Latin America increased by US$3.0
million, or 23.4% (+27.0% constant currency], year-on-year. Net sales
of the Saxoline brand increased by US$2.9 million, or 33.4% (+32.3%
constant currency), year-on-year. Net sales of the Xtrem brand
increased by US$4.1 million, or 20.8% (+24.1% constant currency),
compared to the corresponding period in 2022.

Product Categories

Net sales in the travel product category for the six months ended
June 30, 2023, increased by US$8.6 million, or 21.0% (+26.4% constant
currency], compared to the corresponding period in 2022. Total
non-travel product category net sales increased by US$11.1 million, or
25.2% (+26.7% constant currency), compared to the six months ended
June 30, 2022.

Net sales of business products increased by US$4.5 million, or 51.1%
(+55.0% constant currency), year-on-year. Net sales of casual products
increased by US$3.8 million, or 15.6% (+16.6% constant currency),
year-on-year. Net sales of accessories products decreased by
US$0.9 million, or 8.6% (-11.4% constant currency), compared to the
corresponding period in 2022.

HE e

BT =M

R hE

HZE2023F6 A30BILNER - HTFERERLT
EMESEE FEE2022FRBE M7 2B EXTH
20.8% (RSB K EEFHHRIEIN27.6%)  Tumi
MR T ENNEE FRIRFEM2ITEET
%87.7% (IR T EREEFERIEMNT6.4%) °
American Tourister i8R T EME)SHE FRBIZ
FHANB.0ABEETH23.4% (R T EH [EREEFE
BIEHN27.0%) ° Saxoline REERARL T MV EH & F
BRFIEN2.9AEEIL33.4% (T EERAE
STERIEIN32.3%)  Xtrem RIERARL T EMEV &
SHEAE 2022 FRIEAIE N4 1 B EX708020.8% (RN
BHEREETTE AP IN24.1%) ©

EmBE5
IREEmR R B R 2023F 6 A30 B 1] AR HHE
FREI 2022 F R HIIEIN8.6 BB E T 21.0% (FB P
BEREESEAEIN26.4%)  FERRIEE m AR
EVARBH S F REECE 2 2022F 6 A 30 B 1E7< 18 B g0
TMABABRTH25.2% (R TN EE R EAET ERE AN
26.7%) °

B E M S F IR N4 5 BB ETHS1.1%
(TAZTQE;?—‘%—Ea H R N55.0%) ° REEMM

EFRRFEMI8EBFETN5.6% (FRTEE
I%—'—u HAENN16.6%) o B E M IHE I FER
ZOZZEFHH\H/W 0.9 B EEITHB.6% (T HERE
AT E AR A11.4%) ©

AMERICAN TOURISTER AIRCONIC / SUNSIDE / CURIO Splnners
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RegionS (Continued)
Latin America (Continued)

Distribution Channels

Net sales in the wholesale channel increased by US$12.8 million, or
26.9% (+26.2% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022.

Net sales in the DTC channel, which includes company-operated retail
stores and DTC e-commerce, increased by US$6.9 million, or 18.4%
(+26.9% constant currency), to US$44.3 million for the six months
ended June 30, 2023, from US$37.4 million for the six months ended
June 30, 2022.

Net sales in the DTC retail channel increased by US$5.1 million,
or 15.0% (+22.2% constant currency), during the six months ended
June 30, 2023, compared to the corresponding period in 2022.
During the six months ended June 30, 2023, the Group added 5 new
company-operated retail stores in Latin America. This was partially
offset by the permanent closure of 3 company-operated retail stores.
This resulted in a net addition of 2 company-operated retail stores
during the six months ended June 30, 2023, compared to a net
reduction of 1 company-operated retail store during the six months
ended June 30, 2022. The total number of company-operated retail
stores in Latin America was 171 as of June 30, 2023, compared to 169
as of June 30, 2022, and 221 as of June 30, 2019. On a same store,
constant currency basis, retail net sales in Latin America increased
by 20.5% for the six months ended June 30, 2023, compared to the
six months ended June 30, 2022. The Group's same store analysis
includes existing company-operated retail stores that have been open
for at least 12 months before the end of the relevant financial period.

Total DTC e-commerce net sales increased by US$1.8 million, or 49.6%
(+71.2% constant currency), to US$5.4 million for the six months ended
June 30, 2023, from US$3.6 million for the six months ended June 30,
2022.

Region - Latin America

WE —H T EM

iﬂlE(@

ﬁé’ ’EL
HZE2023F6A30B IEANEA - #HBERBEHEEF
B ZE2022F 6 A30B E/NEAEMNI2.8HEE
T05%26.9% (JE T8 R E A EAIEHN26.2%) °

DTCRE (BIEEETEELDTICETHE) NIHE
BRI E2022F6 A30B I NEAM37.ABESE
TTHING.9AEETH18.4% (IR T EH [EREEFE
B N026.9%) EE E 202346 A30 8 158 A®
4LLIBEETT -

#HZE2023F6 A30H1IENAA - DTCTEREHE
?’ﬁ%ﬁfzozzilﬁ%ﬁiﬂu5.1§:§%ﬁ§£15.0%(}‘§$
AEFTERIIEN22.2%) - #E 202396 A30
Eut/dlﬂ REBMPANT EMNFESRAETE
JE SO WIT KA BN EETEEMKE - &
BHHZE2023F 6 A30H EANEAFEMRE &
TEIE  MEZE202296 A30H 1E/1E A BIFER
1XEAETERE - N202356A30H BELTEF
PR T EMOEEAE1TIR - MR202246 A30H
BIA169K &2 2019F 6 A30H A A221K - #2RHIE

TEEREESHE - HZE2023F6A308 LA
R T ENNTEHEFHEREZE20229F6A30H
IENEA#EK20.5% - AEBHRESTEIERE
AU EHE A E2ERO1N2EANBREEEET
BIE

DTCEFRHEMEHE FHEAEZE 202266 A30H
IERNEAM36AEEEILIEMI.8BEEITHL).6%
(RS EREETHAIEINT1.2%) EHE2023F
6A30BIENEAMSLHEET °

SAMSONITE - PROXIS Luggage

T

The best job,

Samsénite
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Cost of Sales and Gross Profit

Cost of sales increased by US$169.8 million, or 30.2%, to US$732.6
million (representing 41.2% of net sales] for the six months ended
June 30, 2023, from US$562.8 million (representing 44.3% of net sales)
for the six months ended June 30, 2022.

Gross profit increased by US$336.2 million, or 47.5%, to US$1,043.6
million for the six months ended June 30, 2023, from US$707.4 million
for the six months ended June 30, 2022, due to increased net sales
year-on-year and higher gross profit margin. The gross profit margin
was 58.8% for the six months ended June 30, 2023, compared to 55.7%
for the corresponding period in 2022. The 310 basis point increase in
gross profit margin was driven mainly by year-on-year gross profit
margin increases in all regions and Asia, the region with the highest
gross profit margin, increasing its share of net sales. This increase in
gross profit margin was also driven by an increased proportion of total
net sales attributable to the Tumi brand, changes in channel net sales
mix, and overall lower promotional activity.

Distribution Expenses

Distribution expenses increased by US$113.6 million, or 30.2%, to
US$489.3 million (representing 27.5% of net sales) for the six months
ended June 30, 2023, from US$375.7 million (representing 29.6% of net
sales) for the six months ended June 30, 2022. Distribution expenses
as a percentage of net sales decreased primarily due to the increase in
net sales as well as disciplined expense management.

Marketing Expenses

The Group spent US$114.2 million on marketing during the six months
ended June 30, 2023, compared to US$57.7 million for the six months
ended June 30, 2022, an increase of US$56.5 million, or 97.8%. As a
percentage of net sales, marketing expenses increased by 190 basis
points to 6.4% for the six months ended June 30, 2023, from 4.5% for
the six months ended June 30, 2022. Marketing expenses for the six
months ended June 30, 2023, increased by 10.8% compared to the six
months ended June 30, 2019. As a percentage of net sales, marketing
expenses increased by 50 basis points from 5.9% for the six months
ended June 30, 2019. The Group will continue with its investment in
marketing to capitalize on the ongoing recovery in leisure and business
travel and drive further net sales growth.

General and Administrative Expenses

General and administrative expenses increased by US$22.3 million,
or 21.3%, to US$127.1 million (representing 7.2% of net sales) for the
six months ended June 30, 2023, from US$104.8 million (representing
8.2% of net sales) for the six months ended June 30, 2022. The
decrease in general and administrative expenses as a percentage of
net sales reflects the increase in net sales year-on-year.

HERRINGBONE DELUXE Medium Journey / Carry-On / Duffel Bag
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BET (AHEEEEMNLL3%) EMN169.8BEET
530.2% & F2023F 6 308 LA AKT732.6 B
BT (LIS FENL.2%) °

AR EFHERFENEEFNE LA - EFEEH
F202296 308 LN AR707.4 B BETHE M
3362 FEETHLT.SHEHE20234F6 A30H 1
ANEAKT,043.6 EEETT - EFER 202245 FH
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SHEFREPAEELIEI - EFRIERINZENRTumi
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Impairment Charges

There were no impairment charges or reversals for the six months
ended June 30, 2023. The following table sets forth a breakdown of the
non-cash impairment charges for the six months ended June 30, 2022
(the "1H 2022 Impairment Charges”).

e E

HZE2023%F 6 A308 1E/NE A - SEHEREE A ok

o FTREFHEZE 202296 A30F 1E751E A

HI3EER

SREEM (120224 L4 FRERD ) BEA -

Six months ended June 30,

(Expressed in millions of US Dollars) (KBEEZTZ5) EHZ6H30BLEAEA
ERARATEIEK
Impairment charges recognized on: Functional Area HEER : ke i 2023 2022
Lease right-of-use assets Distribution HECREEE 7 - 4.0
Property, plant and equipment Distribution M - BE LR 28 - 0.1
Other!" Distribution Heho o8 - 7.8
Total impairment charges HEERERE - 11.9
Note #i%

(1) Other impairment charges for the six months ended June 30, 2022, were attributable to the disposition of the Group’s Russian operations that

was completed on July 1, 2022.

HZE2022F6 A0 A AN EAMEAMREER DHEERANEER 202267 A1 BRREE

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

During the six months ended June 30, 2023, the Group determined
there were no triggering events that indicated that its indefinite-lived
intangible assets or other assets with finite lives were impaired or
required review for potential reversal of previous impairments.

1H 2022 Impairment Charges

On March 14, 2022, the Group suspended all commercial activities
in Russia due to the armed conflict in Ukraine, and the Group
subsequently completed the disposition of its Russian operations on
July 1, 2022. During the six months ended June 30, 2022, the Group
recognized non-cash impairment charges related to the disposition of
its Russian operations totaling US$11.9 million. Of this total non-cash
impairment charge, US$4.0 million related to lease right-of use assets
and US$0.1 million related to property, plant and equipment associated
with the retail stores in Russia. The remaining non-cash impairment
charge of US$7.8 million was attributable to certain other assets in
conjunction with the disposition of the Group’s Russian operations.

HBBERE -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Restructuring (Reversals) Charges A (@) ER

The following table sets forth a breakdown of restructuring reversals  T&R&ZIEHZE2023F 6 A30H 1L/~ @A ME4A%E
for the six months ended June 30, 2023 (the “1H 2023 Restructuring  ([20234F E¥FHEARE D |) REZ=2022F6A30H
Reversals”) and restructuring charges for the six months ended June  |FRNEAMEHER ([2022F L FEHEER]) B

30, 2022 (the “1H 2022 Restructuring Charges”). 4 o
Six months ended June 30,
HZ6H30HLLAEA
(Expressed in millions of US Dollars) (A EEZETZ5) 2023 2022
1H 2023 1TH 2022
Restructuring Restructuring
Reversals Charges
2023 L¥F 20224 £
Functional Area ee#RsE BARE EHEEHA
Restructuring (reversals) charges attributable to SEHTNAEIE R Y EAE (B E))
distribution function A (0.3) 0.9
Restructuring charges attributable to general and
administrative function —RRITE AL EEE R - 0.5
Total restructuring (reversals) charges B/ (&R) BREHE (0.3) 1.4

During the six months ended June 30, 2023, the Group determined that & Z2023F6 83081 NER - AEBETEFS
a portion of its restructuring accrual was no longer needed and US$0.3  sHREAAZH W HEB0IEEET ©
million was reversed.

In conjunction with the suspension of operations in Russia, the Group  #ZE2022%46 8308 LN AA - AEEBEEEEM
recognized 1H 2022 Restructuring Charges of US$1.4 million during BHTERHER2022F ¥ FEEEM14BHBET -
the six months ended June 30, 2022.

Other Expense (Income) HhpAz (Wl A)

The Group recorded other expense of US$1.2 million for the six & ZE2023F6A30H IENEA + ANEEEREE M
months ended June 30, 2023, and other income of US$4.0 million for X 1.2H&3%T  MEE 202256 H308 1E/<@A Bl
the six months ended June 30, 2022. Other expense for the six months %S HMIKALOEEZEIT - #E2023F6 308 1
ended June 30, 2023, included losses on the disposal of property, plant AEANEMHEIBEHENE  BELZEDE
and equipment along with certain other miscellaneous expense items. EBURETHEMBBERTIER - HZ202296 A30
Other income for the six months ended June 30, 2022, included gains BIEAEANEMBRABELREEEN RS REE
from the disposal of assets and gains on lease exits/remeasurements R /St EHME - URE T EAMMEERA R
along with certain other miscellaneous income and expense items. FxXIER -

HIGH SIERRA - JOEL Lunch Kit Backpack / CURVE Backpack
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Operating Profit Sl

The Group reported an operating profit of US$312.1 million for the six ~ #Z%E2023F6A30R ENEA - AEEZ2HE L5
months ended June 30, 2023, compared to US$159.9 million for the  FI312.1E&EIT © &2022F AN 159.98EF T
corresponding period in 2022, an improvement of US$152.3 million, or  2&152.38&%05095.3% °

95.3%.

The following table presents the reconciliation from the Group's TXRZMEZE20239F6H30H %20229F6H30H 1

operating profit, as reported, to operating profit, as adjusted, for the  /N{EARNEE 2 HALLEF ESHEZNELH
six months ended June 30, 2023, and June 30, 2022. MR

OPERATING PROFIT

Q2 332
L& mA
Six months ended June 30,
BZE6A30RLLXEA
Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects!
0 OFt ) MERIE R BN
(Expressed in millions of US Dollars] (X E#EZ%ET275) 2023 2022 ERaisd EmOE>) BHN
Operating profit, as reported S EE T 312.1 159.9 95.3% 102.0%
Impairment Charges BEEMR - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges 48 (@) &5 (0.3) 1.4 nm nm
Operating profit, as adjusted AR R 311.8 173.2 80.0% 86.2%

Notes =72

(1) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.
BABERLEAF 25N EERIFIFRSHBA BT A - RABER2FIMA S E R RERMEELEL AR THEXAEMRS

nm Not meaningful.
EEE -

LOST IN BERLIN - 24H Bag in Nutsy Nut

T

CITY PLUME - Travel Backpacks
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Net Finance Costs

Net finance costs increased by US$18.8 million, or 30.2%, to US$81.0
million for the six months ended June 30, 2023, from US$62.2 million
for the six months ended June 30, 2022. This increase was primarily
attributable to a US$9.5 million increase in interest expense on
loans and borrowings driven by higher interest rates year-on-year,
a non-cash charge of US$4.4 million to derecognize the deferred
financing costs associated with the Refinancing (as defined in
Management Discussion and Analysis - Indebtedness), an increase
in foreign exchange losses of US$2.5 million and an increase in
redeemable non-controlling interest put option expenses of US$2.2
million year-on-year due to improved financial performance of the
Group’s subsidiaries with non-controlling interests that are subject to
put options. The Group refinanced its senior credit facilities in June
2023. See Management Discussion and Analysis - Indebtedness for a
detailed discussion.

The following table sets forth a breakdown of total finance costs for
the six months ended June 30, 2023, and June 30, 2022.

P58 RR R

B2 2023F6 AR IEANEANEMIEE R FRER
EZE2022%6 A30H ENEAM62.2 B & XTI
18.8 B EXTk30.2%E81.08&EXET ° ILIGEF
EHRE R R AE R TSR B R = T iR a1
M95EERTT - HEAERE AR I RERIEERE K
ANFREEBERLLABERT(EEREBENW
AN —BE]  SMNEEBBEMSBEXTREA
AEE BT IR = R0 SR AV B A B B 75
RIVE S < 7R [ 3E 2 O 2 O R0h BB
RFEM2.2A XTI - 10202356 7 - A&EH
HEBLAEERBETERE - AUNWFE &
2B ERBNHESIN —AE]-

TREHIBZE2023F6 3080 %2022 6 A30H 1
NE R e85 B A ERRAAR o

Six months ended June 30,

HZ6H30HLLAEA

(Expressed in millions of US Dollars) (X EEZETZ5) 2023 2022
Recognized in profit or loss: RiEZPEZ
Interest income FEWA 5.5 2.6
Total finance income iRy Nk 5.5 2.6
Interest expense on loans and borrowings BRREROFEMAX (51.8) (42.3)
Derecognition of deferred financing costs associated with ~ fEE R EERIR ILTER

the Refinancing IRIE R E R AN (4.4) -
Amortization of deferred financing costs AT 08 B AN 4 (1.8) (2.6)
Interest expense on lease liabilities HEABENFERX (13.0) (9.6)
Change in fair value of put options REHEZ AR BEE (8.2) (6.1)
Net foreign exchange loss SNE B IR F 3R (5.7) (3.2)
Other finance costs Hig & A (1.6) (1.0
Total finance costs MIsB AR (86.5) (64.8)
Net finance costs recognized in profit or loss RERTEANTEERFHE (81.0) (62.2)

TUMI - ALPHA BRAVO Expedltlon Flap Backpack
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Profit before Income Tax BR P18 B A g A

The Group recorded a profit before income tax of US$231.1 million #ZE20234F6A308 L1818 » AEEBRESHAT
for the six months ended June 30, 2023, compared to a profit before SR AEF231.1HEET » B2022FFAHNHB
income tax of US$97.7 million for the corresponding period in 2022, an  FAEM AT 97.7H EEThE133.5HEETE
improvement of US$133.5 million, or 136.8%. 136.8% °

The following table presents the reconciliation from the Group's TXRZMEZE20239F6H30H %20229F6H30H 1F
profit before income tax, as reported, to profit before income tax, as 7~ {E A AR E 2 HE R FTEH ATSF HEHBIEM
adjusted, for the six months ended June 30, 2023, and June 30, 2022. bR FT{S TR & B B ¥ B8R -

PROFIT BEFORE INCOME TAX
BR AT 1584 Al i 7

Six months ended June 30,

BZE6A30HEAEA

Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects!
i Cs )  HERERF RN
(Expressed in millions of US Dollars] (X E#EZ%ET27%) 2023 2022 EPaad EmOE>) BHN
Profit before income tax, as reported 2 ¥R ER T 15 i AT i 7 231.1 97.7 136.8% 146.3%
Impairment Charges BEEMR - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges 48 (@) &/ (0.3) 1.4 nm nm

Derecognition of deferred finance B EEE MR IR

costs associated with the BB

Refinancing 4.4 - n/a n/a
Profit before income tax, as adjusted X FHEEL E R FTSTEATEF 235.2 111.0 112.0% 120.3%

Notes 7T
(1) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.
BAEEREAEFE 2N EERIEIFRSH B ETR - BAEMER250AFERBHRERA B AL BB TOERFEME -
n/a Not applicable.
T -
nm Not meaningful.
BEE -

ebags - CTS Convertible Backpack / Medium Glider
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Income Tax Expense

The Group recorded income tax expense of US$59.7 million for the
six months ended June 30, 2023, compared to income tax expense of
US$29.2 million for the six months ended June 30, 2022. The income
tax expense recorded during the six months ended June 30, 2023, was
due mainly to the US$231.1 million reported profit before income tax,
combined with the profit mix between high and low tax jurisdictions.
The income tax expense recorded during the six months ended June
30, 2022, was due mainly to the US$97.7 million reported profit before
income tax, changes in unrecognized deferred tax assets and the profit
mix between high and low tax jurisdictions.

The Group's consolidated effective tax rate for operations was 25.9%
and 29.9% for the six months ended June 30, 2023, and June 30, 2022,
respectively. The decrease in the Group’s effective tax rate during the
first half of 2023 was mainly the result of changes in unrecognized
deferred tax assets, changes in reserves and changes in the profit
mix between high and low tax jurisdictions. Excluding taxes related
to changes in unrecognized deferred tax assets and the impairment
charges related to the disposition of the Group’'s operations in Russia
during the first half of 2022, the consolidated effective tax rate for
operations would have been 26.2% for the six months ended June 30,
2023, and 26.6% for the six months ended June 30, 2022.

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

FriEBiF X

RNEERNREZE20234%6 A30 8 1L B ARG HET
FX59.7EEET 0 MEE 202296 A30H £/ @
BB EREHMMA%29.2AEETT - BLE 202346
A30BLEANEASRGHEHBAY  TEARE2HE
BRETSRAEF231.1EBEBERT » UREHKAA
EREEHRKAEER 2 BAEFESITE - 52
202296 A30B L NEASKEMERHAY - EEH
RERMBRATERAEF7.7TEEFETT » KAERE
EFRTEE ESE) M Bk 7A@ SRR R A
[& 2 [ /e R 4B & PR o

B ZE2023%6 A30H &202246 A30H 1E/<{E
B AEEEBNGEEERMRES R AE25.9% K
29.9% o AEEN2023F X FHEBERER D+
ZRANAERELCRIBEELELS - FELILS
TRl Al AR [ BE B U R AR = 2 B )R F4E & 8
B)FTER o MR B R EREIEFIEE EZ BAAOT
T8 R 20224F A F BN E AR ER BN ES
HENREER - X258 5202346 A30H 175
AREZE2022%6 A308 LA ANGAE BRI E
DRE26.2%826.6% °

SR HE2RME - AREET HERAEHA
WARERERRE - IERNERREIZAEE
e TR IR BARE R 2 I PRSI R E
Wik AMERE,/ BHEER  BEES  BBHE
BN W ARERRERAEEZIEHRE - 51
MR ERNEEENEEBHANRES BEFREN
FEMEFGREREANRER - BAREAK
iAW AL 5 A TE R B (A B AR o
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Profit

Profit for the Period

Profit for the six months ended June 30, 2023, was US$171.4 million
compared to US$68.5 million for the six months ended June 30, 2022,
an improvement of US$103.0 million, or 150.7%.

gl

HA A% R

HE2023F 6 A30AIEAEAMEF A1 4B EE
JC BEE2022F 6308 I NE ARS8 EHEE
JLEE103.0 8%k 150.7% °

TREVEHZE2023F6 A30H %2022 6 A30H 1t
7N A RS B 2 A0 A iR ) B AC F B AR B B R
FIE LR o

The following table presents the reconciliation from the Group’s profit
for the period, as reported, to profit for the period, as adjusted, for the
six months ended June 30, 2023, and June 30, 2022.

PROFIT FOR THE PERIOD
A2

Six months ended June 30,

HZ6H30HLIEAEA

Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects!
o Cri) HWRE 2R
(Expressed in millions of US Dollars] (X EZEZET27%) 2023 2022 ERaisd #mOEd) Ban
Profit for the period, as reported S HRAVEIREF 171.4 68.5 150.7% 162.0%
Impairment Charges BEE - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges &4 () &/ (0.3) 1.4 nm nm

Derecognition of deferred finance 1B & AR AR I L TERIR T

costs associated with the BhE R A

Refinancing 4.4 - n/a n/a
Tax impact HBEE (1.0 (1.1) (11.5)% (11.6)%
Profit for the period, as adjusted KRR Z B EA A A 174.5 80.6 116.5% 126.1%

Notes FH i

(1) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding
period in the year under comparison to current period local currency results.
BTBERRLEAF 25N EERIFIFRSHBAEBTE - RABMER2IMA S E R RERMEELELBEARN TIHEXAEMRSE -

n/a Not applicable.
NER -

nm Not meaningful.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Profit (continued)

Profit Attributable to the Equity Holders

Profit attributable to the equity holders was US$152.5 million for the
six months ended June 30, 2023, compared to US$56.3 million for the
corresponding period in 2022, an improvement of US$96.3 million, or
171.5%.

The following table presents the reconciliation from the Group’s profit
attributable to the equity holders, as reported, to profit attributable
to the equity holders, as adjusted, for the six months ended June 30,
2023, and June 30, 2022.

A )

BRiEZE AEBESER
BZ20234 6 A30 B IS A - BHEEE AR
FlA152 5 HBET - 82022 FHIM56 3EBE
TBRE96 3T EBETTHT.5% o

TRENHEZE2023%6 A308 %2022%6 A308 1L
FNE R 7 S B 2 3R AR A A N B AR S
RHBRERE A AR N R

PROFIT ATTRIBUTABLE TO THE EQUITY HOLDERS

REFE ABERR

Six months ended June 30,

HZ6H30HLIEAEA
Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects!
o Opi) HGRE 2/
(Expressed in millions of US Dollars] (X EZEZET27%) 2023 2022 ERaisd #EmOE>) BHn
Profit attributable to the equity SHRARERE ARERT
holders, as reported 152.5 56.3 171.5% 185.3%
Impairment Charges HMEER - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges =40 (¥[l) &/ (0.3) 1.4 nm nm
Derecognition of deferred finance HEERE AR TR
costs associated with the IRIEFLE KR
Refinancing 4.4 - n/a n/a
Tax impact b2 (1.0 (1.1) (11.5)% (11.6)%
Profit attributable to the equity LB EHRERSEA
holders, as adjusted FEAE & F 155.6 68.4 127.5% 138.8%

Notes sTf&

(1) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

period in the year under comparison to current period local currency results.

BTBERREAH2TIMEERIFIFRSH B ETE - RUBHER 2N AFERPEARMEL AL RARN T OERAEMRS -

n/a Not applicable.
T «

nm Not meaningful.
BEE -

Basic and Diluted Earnings per Share

Basic earnings per share were US$0.106 for the six months ended
June 30, 2023, compared to US$0.039 for the six months ended June
30, 2022. The weighted average number of shares used in the basic
earnings per share calculation was 1,442,976,567 shares for the
six months ended June 30, 2023, compared to 1,436,980,789 shares
for the six months ended June 30, 2022. Diluted earnings per share
were US$0.105 for the six months ended June 30, 2023, compared
to US$0.039 for the six months ended June 30, 2022. The weighted
average number of shares outstanding used in the diluted earnings per
share calculation was 1,450,371,148 shares for the six months ended
June 30, 2023, compared to 1,438,739,534 shares for the six months
ended June 30, 2022.
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HZE2023F6A30BIEANEAR SREAETA
0.106%7T - MAZE 2022456 A308 I AEARA
0.039%7T ° A E202356 A30R L NEA - &K
EARBFETE AR INETFIINRER1,442,976,567
B - M&EZE20229 6 A30B EXEARA
1,436,980,789 0% - # = 2023456 A30 8 1L/ A A -
BRESEAF A0.1055T - MAEE20229F6A30H
1E75ME A BIA&0.0393€ 7T » #i2 202346 A30H 1E/X
87 - SR ESAFTERAEITEINNETE K
#51,450,371,148% & Z=2022F 6 A30H 1E7X
1 A 81 51,438,739,534 % -



Adjusted EBITDA

Adjusted earnings before interest, taxes, depreciation and amortization
of intangible assets (“Adjusted EBITDA"], a non-IFRS measure,
improved by US$138.7 million, or 70.9%, to US$334.3 million for the
six months ended June 30, 2023, compared to US$195.6 million for the
six months ended June 30, 2022. Adjusted EBITDA margin was 18.8%
for the six months ended June 30, 2023, compared to 15.4% for the six
months ended June 30, 2022. The improvement in Adjusted EBITDA
margin was primarily due to continued net sales improvement and
the increase in gross profit margin, as well as disciplined expense
management.

The following table presents the reconciliation from the Group’s profit
for the period to Adjusted EBITDA for the six months ended June 30,
2023, and June 30, 2022:

KIFAZEBITDA

RETFIE - BiE - TEREFREESRHEATNLHE
BF| ([4AZEBITDA] - —AIFIFRSH B2 T
B)REZE2022F6 A30H IEANEAMI195.6 BB X
TERE138.7 B B 5708 70.9% EE 2202346 A30
HIE/N{EAK334.3EEET - #152023F 6 A30
A IEAEA K FHEEBITDARNE R A18.8% » M
HE2022F6 A30R IENEARIA15.4% - &EHHE
EBITDAFIEE N EX ZHNHE FRIFENERE
FIEEFA - UREREERASATE -

TRV AREEBEHZF2023F6 A30F 2202246 A
30 B L/ A B HR AR A1) B A4S A ZEEBITDARI T AR -

Six months ended June 30,

BZ6A30R8 LKA
Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects®
i Os ) PR IE BB
[Expressed in millions of US Dollars] (X E#%ET27) 2023 2022 ERaisd EmOE>) BH
Profit for the period B P93 F 171.4 68.5 150.7% 162.0%
Plus (minus): nOR) -
Income tax expense Frig i 59.7 29.2 104.4% 109.6%
Finance costs BB 86.5 64.8 33.5% 36.5%
Finance income BTSN (5.5) (2.6) 113.7% 134.3%
Depreciation e 18.1 18.1 (0.4)% 2.4%
Total amortization Hinegm 73.8 71.1 3.8% 6.2%
EBITDA EBITDA 403.9 249.0 62.2% 67.6%
Plus (minus): nOR) -
Share-based compensation expense  LABRD X A9 B FI X 6.9 6.2 11.6% 12.0%
Impairment Charges REER - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges  ZE43 () & (0.3) 1.4 nm nm
Amortization of lease right-of-use HEEREEERH
assets (64.5) (59.4) 8.5% 11.2%
Interest expense on lease liabilities & & EMF| S (13.0) (9.6 36.0% 39.5%
Other adjustments!” Hih A 1.2 (4.0 nm nm
Adjusted EBITDA®? 4 EEEBITDAY 334.3 195.6 70.9% 78.8%
Adjusted EBITDA margin® T EBITDAR RS 18.8% 15.4%

Notes 7T1&

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

HiAE T ZaREHRGARERTOEMHX (WA ] -
(2)

Adjusted EBITDA, a non-IFRS 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 as a result of the Group’s adoption of IFRS 16, Leases ("IFRS 16”) to

account for operational rent expenses.

EFAEEBITDARIEIFRSEI Bt 2 TE - MM ZIERA BRAREEUARETEMIERCBEBANTE - (KFAREBITDARIEHARAREERMNIFRSE

1658 E ([IFRSF 165 ) MELMMEEN S RMHRS - U ALEHSHAX -

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

ISTEEEBITDARIE X BIFIFRSH Bt 8 T A - S THEEEBITDARR ASHE SR EATIS -
(4)
period in the year under comparison to current period local currency results.

Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

BTRERREA T 25N EARIEIFRSHBAEBTA - RUBHER 2N AFERYXARMEL AL BB TIOEXAEMRS -

nm Not meaningful.

BEE-
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Adjusted EBITDA (continued) KFAEZEBITDA ()
TREHNEZE 202356 A308 K%20229F6 A30H It
NE R R R B E2 PN ERE T (Bi18) BHE
EBITDARIHER -

The following tables present reconciliations from profit (loss) for
the period to Adjusted EBITDA on a regional basis for the six months
ended June 30, 2023, and June 30, 2022:

Six months ended June 30, 2023

#HZE2023F6H30HLAEAR
North Latin
(Expressed in millions of Asia America Europe America Corporate Total
US Dollars) (X E#EETZ25)) M 36 =M M BT =M b1 &5t
Profit (loss) for the period BRI (E518) 101.8 73.0 36.2 8.7 (48.4) 171.4
Plus (minus): nOR) -
Income tax expense (benefit) FrigBiM = (EBH) 26.8 20.9 14.1 0.1 (2.1) 59.7
Finance costs S E R 5.8 6.3 5.9 3.2 65.2 86.5
Finance income RSN (1.6) (0.4) (0.5) (0.6) (2.3) (5.5)
Depreciation e 7.0 4.6 5.2 1.1 0.1 18.1
Total amortization Higeis 21.0 29.7 15.8 5.9 1.3 73.8
EBITDA EBITDA 160.9 134.0 76.8 18.4 13.9 403.9
Plus (minus): nOR) -
Share-based compensation LARR 19 2 15 89
expense R 0.0 1.0 1.4 0.0 4.6 6.9
Restructuring Reversals SRR (0.1) = (0.2) - - (0.3)
Amortization of lease right-of-  FAE{# g
use assets B EE (19.2) (25.6) (13.7) (5.9) (0.1) (64.5)
Interest expense on lease HEBEN
liabilities FEFX (2.8) (6.0) (2.6) (1.5) (0.0) (13.0)
Inter-company charges AAElEER
lincome]™ (A 33.8 18.8 (1.6) 2.0 (53.0) -
Other adjustments®? Hitnigaee (0.3) (0.3) 0.0 1.3 0.4 1.2
Adjusted EBITDAR K FHEEEBITDAR 172.4 121.9 60.0 14.3 (34.2) 334.3
Adjusted EBITDA margin® 4H#EBITDA
FEEW 24.8% 19.9% 16.4% 13.7% nm 18.8%

Notes 1%

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

ZwEESHRRMER (BA) BESERDHEFIRA FXRRGEE ARSHENEGRERS -

(2) Other adjustments primarily comprised ‘Other expense (income]’ per the condensed consolidated statements of income.
HihBE T EREGEAGARGERT O EHMFAT (A -

(3] Adjusted EBITDA, a non-IFRS 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 as a result of the Group’s adoption of IFRS 16 to account for
operational rent expenses.

ICTHEEEBITDARIEIFRSH B2 T A - HMBRZENA BERAREBEURETHEMIFRSEANTE - LAREBITDAREANAEBIRMIFRSE
165 MEENEENE REHFAY - Ut AREHSHX -
(4) Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITDA by net sales.
K BEEBITDARE R RIEIFRSH St 2 T A - BB EBITDAR AIHEFFAEAIS -
nm Not meaningful.
BEE -

BELMORE 4XT Bag STELLA 3XT Belt Bags
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Adjusted EBITDA (continued) KFEZEBITDA =)

Six months ended June 30, 2022
HZ=2022F6 A30H 1L EAR

(Expressed in millions of Asia North America Europe Latin America Corporate Total
US Dollars] (U BEETZ) EED JEEM BoM BT =M % e
Profit (loss) for the period Bra® (BiE) 25.1 47.6 23.9 11.1 (39.3) 68.5
Plus (minus): nOR)
Income tax (benefit) expense FriTi (o) M 8.7 18.8 4.5 0.8 (3.5) 29.2
Finance costs BN 4.2 5.1 5.7 (0.1) 49.8 64.8
Finance income R ON (0.7) (0.0) (0.3) (0.4) (1.1) (2.6)
Depreciation FE 6.5 49 5.4 1.1 0.1 18.1
Total amortization HinnagE 21.6 28.3 14.8 5.0 1.3 71.1
EBITDA EBITDA 65.3 104.7 54.1 17.5 7.3 249.0
Plus (minus): nOR) -
Share-based compensation VAR 7 32 A 89
expense IR 0.0 0.8 0.6 0.0 4.8 6.2
Impairment Charges AEER - - 11.9 - - 11.9
Restructuring Charges BHEER - - 1.3 - 0.1 1.4
Amortization of lease right-of-  FAEF A&
use assets BEEH (17.5) (24.2) (12.5) (5.0) (0.1) (59.4)
Interest expense on lease HEBES
liabilities FEFX (2.1) (4.8) (1.8) (0.9) (0.0) (9.6)
Inter-company charges ARIEE R
lincome) (B A) ™ 25.9 15.5 (0.7) 1.2 (41.9) -
Other adjustments? HimFgzeen (4.9) (1.1 0.0 0.2 1.8 (4.0)
Adjusted EBITDA® {CTHEEEBITDAR 66.8 90.9 53.0 13.0 (28.0) 195.6
Adjusted EBITDA margin® LA EEEBITDA
FEERW 17.0% 18.5% 17.6% 15.3% nm 15.4%

Notes #Hi&

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

RibRESHATEER (KA BEEENBHERRA B KRGS AR EMBEERY -

(2) Other adjustments primarily comprised ‘Other expense (income)’ per the condensed consolidated statements of income.
Hih BB T ZREGEHGARERT O HMFAT (A -

(3] Adjusted EBITDA, a non-IFRS 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 as a result of the Group’s adoption of IFRS 16 to account for
operational rent expenses.
ISTHEEEBITDARSEIFRSHM BB TR - HMBRZENA - BAREEARETEMIFRSERNTE - (CHREBITDARFEANAEBRMIFRSSE
165 MEENEENE REHFY - Ut ARLHSHX

(4) Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITDA by net sales.
TR EBITDARIE X RIFIFRSH Bat 8 T A - S THEEEBITDARR A E SR E IS -

nm Not meaningful.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

AdjustEd EBITDA (Continued])

The Company has presented EBITDA, Adjusted EBITDA and Adjusted
EBITDA margin because it believes that, when viewed with its
results of operations as prepared in accordance with IFRS and with
the reconciliation to profit for the period, these measures provide
additional information that is useful in gaining a more complete
understanding of its operational performance and of the trends
impacting its business. EBITDA, Adjusted EBITDA and Adjusted EBITDA
margin are important metrics the Group uses to evaluate its operating
performance and cash generation.

EBITDA, Adjusted EBITDA and Adjusted EBITDA margin are non-1FRS
financial measures and as calculated herein may not be comparable
to similarly named measures used by other companies and should not
be considered comparable to profit for the period in the Company’'s
condensed consolidated statements of income. These measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Company’'s
results of operations as reported under IFRS.

Adjusted Net Income

Adjusted Net Income, a non-IFRS measure, increased by US%$87.6
million, or 104.9%, to US$170.9 million for the six months ended June
30, 2023, compared to US$83.3 million for the six months ended June
30, 2022. The US$87.6 million improvement in Adjusted Net Income
was primarily due to improved net sales and gross profit as well as
disciplined expense management.

Adjusted basic and diluted earnings per share, which are non-IFRS
measures, were US$0.118 per share for the six months ended June
30, 2023, compared to US$0.058 for the six months ended June 30,
2022. Adjusted basic and diluted earnings per share are calculated
by dividing Adjusted Net Income by the weighted average number of
shares used in the basic and diluted earnings per share calculations,
respectively.

KIAZEBITDA ()

ARNBE2YIEBITDA « KL FHEEBITDAR LK
EBITDAFIH®E - FHAREEBRIBHE L EE (RIE
IFRSARE) REAIARFEITHRE  Z5: 28T
BEgRHELEAH  AMRELE THELERE
DY EEERNBE - EBITDA « &FIZEBITDAK
CAEEBITDAFE R R RSB ARFHELE RS
FMREESENNEREEIRE -

ATt EHEBITDA » &AFZEBITDA R THE
EBITDARME R A3EIFRSH M8 THE - Apr i
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Adjusted Net Income (continued)

The following table presents the reconciliation from the Group’s profit
attributable to the equity holders to Adjusted Net Income for the six
months ended June 30, 2023, and June 30, 2022:

KABZFWA @
TREVEZE2023F6 A30H k202296 A30H 1k
BB 7 S [ R 5 AR 34 4 S AR IR
HLIEE -

Six months ended June 30,

BZ6A30RLKEA
Percentage
Percentage increase (decrease)
increase excl. foreign
(decrease) currency effects®
2 Omd) - MBRER T E
(Expressed in millions of US Dollars] (X E#EZ%ET27%) 2023 2022 Aot EmOHED) BHER
Profit attributable to the equity &R B A FE(R 5 A
holders 152.5 56.3 171.5% 185.3%
Plus (minus): R -
Change in fair value of put options &AM & B H)7H HkE 2
included in finance costs RAEBEEZY 8.2 6.1 35.9% 35.9%
Amortization of intangible assets EEERH 9.3 11.7 (20.3)% (19.2)%
Derecognition of deferred finance EERERAKIEER
costs associated with the IRIE B E R AR
Refinancing 4.4 - n/a n/a
Impairment Charges AEE A - 11.9 (100.0)% (100.0)%
Restructuring (Reversals) Charges =41 (%) &H (0.3) 1.4 nm nm
Tax adjustments TR (3.3) (4.0 (17.6)% (16.8)%
Adjusted Net Income®? B F AR 170.9 83.3 104.9% 114.6%

Notes sLf&

(1) Tax adjustments represent the tax effect of the reconciling line items as included in the condensed consolidated statements of income based

on the applicable tax rate in the jurisdiction where such costs were incurred.

BARBEEARGRKAEEMEREEENERREF AGHFARERNERRENHBTE -

[2) Represents Adjusted Net Income attributable to the equity holders of the Company.

EARRBRET B AEIEERHBFRA -

(3] Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the corresponding

period in the year under comparison to current period local currency results.

BTRERRLEA T 25IMEERIFIFRSHBAETA - RABHER2FINASFE R EERMELAL AR TIHOEXAEMRS

n/a Not applicable.
T -
nm Not meaningful.

The Company has presented Adjusted Net Income and adjusted basic
and diluted earnings per share because it believes these measures
help to give securities analysts, investors and other interested
parties a more complete understanding of the Company’s underlying
financial performance. By presenting Adjusted Net Income and the
related adjusted basic and diluted earnings per share calculations,
the Company 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 reported profit attributable to the equity
holders.

Adjusted Net Income and adjusted basic and diluted earnings per share
are non-IFRS financial measures and as calculated herein may not be
comparable to similarly named measures used by other companies
and should not be considered comparable to profit attributable to the
equity holders or basic and diluted earnings per share presented in the
Company’s condensed consolidated statements of income. Adjusted
Net Income and the related adjusted basic and diluted earnings per
share calculations have limitations as an analytical tool and should not
be considered in isolation from, or as a substitute for, an analysis of
the Company’s results of operations as reported under IFRS.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Liquidity and Capital Resources

The primary objectives of the Company’'s capital management
policies are to safeguard its ability to continue as a going concern, to
provide returns for the Company’'s shareholders, and to fund capital
expenditures, normal operating expenses, working capital needs and
the payment of obligations. The Group’s primary sources of liquidity
are its cash flows from operating activities, invested cash, available
lines of credit and, subject to shareholder approval, the Company’s
ability to issue additional shares. The Company believes that its
existing cash and estimated cash flows, along with current working
capital, will be adequate to meet the foreseeable future operating and
capital requirements of the Group at least through August 31, 2024.

Cash Flows

Cash flows generated from operating activities improved by 150.5% to
US$156.6 million for the six months ended June 30, 2023, compared to
cash flows generated from operating activities of US$62.4 million for
the six months ended June 30, 2022. The US$94.1 million increase in
cash flows generated from operating activities year-on-year primarily
relates to the improvement in Adjusted Net Income as compared to the
six months ended June 30, 2022.

For the six months ended June 30, 2023, net cash flows used in
investing activities were US$25.7 million and were primarily related
to US$20.9 million of capital expenditures for property, plant and
equipment. The Group selectively added new retail locations,
remodeled certain existing retail locations and made investments
in machinery and equipment to support new product innovation. For
the six months ended June 30, 2022, net cash flows used in investing
activities were US$15.7 million and were primarily related to US$12.6
million of capital expenditures for property, plant and equipment.
The Group intends to continue to spend on capital expenditures and
software to upgrade and expand its retail store fleet as well as to
invest in core strategic functions to support continued sales growth.

Net cash flows used in financing activities were US$171.0 million for
the six months ended June 30, 2023, and were largely attributable to
cash flows associated with the Refinancing (as defined in Management
Discussion and Analysis - Indebtedness). In conjunction with the
Refinancing, the Group paid US$17.1 million in deferred financing
costs that will be recognized over the term of the borrowings. Net
cash flows used in financing activities also included US$67.5 million
in principal payments on lease liabilities. The cash flows used in
financing activities during the six months ended June 30, 2023, were
partially offset by proceeds from stock option exercises of US$9.5
million.

Net cash flows used in financing activities were US$287.6 million for
the six months ended June 30, 2022 and were largely attributable to
the repayment of US$220.8 million of outstanding borrowings under
the Prior Senior Credit Facilities (as defined in Management Discussion
and Analysis - Indebtedness), consisting of US$200.0 million in
prepayments and US$20.8 million in required quarterly amortization
payments. Net cash flows used in financing activities also included
US$70.0 million in principal payments on lease liabilities.
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Cash Flows (continued) RERE

The Group had US$599.0 million in cash and cash equivalents as of #2023 6A308 ' AEBMESRBESZEN A
June 30, 2023, compared to US$635.9 million as of December 31, 2022.  599.0 & &3 T * MM 20224 12A318A5635.98
Cash and cash equivalents are generally denominated in the functional &%t - BeRkR&EEBY—RUAEEELEA

currency of the applicable Group entity. IR & EtE -
Indebtedness 8fE
The following table sets forth the carrying amount of the Group's loans ~ N&XRHHFIAEE R 202346 H308 2022412 31
and borrowings as of June 30, 2023, and December 31, 2022: HOERREFRWREEA
June 30, 2023 December 31, 2022
(Expressed in millions of US Dollars) (A B EZETZZ) 2023 6A30H 2022F12A31H
New Term Loan A Facility AT B E R aAm 800.0 -
New Term Loan B Facility ¥BEHEMENR 600.0 -
New Revolving Credit Facility MBREERE 100.0 -
New Senior Credit Facilities FESLEERE 1,500.0 -
Prior Term Loan A Facility B ATE BB KRR - 580.0
Prior Term Loan B Facility BAEBTEHE AR - 534.9
2021 Incremental Term Loan B Facility 2021 FI5FEBE I E N RkE - 463.1
Prior Senior Credit Facilities BEELEERE - 1,578.0
Total Senior Credit Facilities BREERBAE 1,500.0 1,578.0
Senior Notes!" BARRE 381.9 374.6
Other borrowings and obligations HipfEm R ER 53.7 67.0
Total loans and borrowings ERkERERE 1,935.6 2,019.6
Less deferred financing costs R RE B & A AN (18.7) (7.8)
Total loans and borrowings less deferred B AE R FRIET
financing costs BhE KA 1,917.0 2,011.8
Note FHi#

(1) The value of the Senior Notes, when translated from Euros into US Dollars, will change relative to the fluctuation in the exchange rate
between the Euro and US Dollar at stated points in time.

BEEAFRBHBTHERELN AEESHEERLARTEREMEERAN KB MED -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Indebtedness (continued)

Amended and Restated Senior Credit Facilities Agreement
On June 21, 2023 (the "Closing Date”], the Company and certain of
its direct and indirect wholly owned subsidiaries entered into the
Second Amended and Restated Credit Agreement (the “New Credit
Agreement”). The New Credit Agreement amends and restates in its
entirety the Amended and Restated Credit Agreement dated April 25,
2018 (as amended from time to time prior to the Closing Date (the
“Prior Credit Agreement”}), and provides for (1) a new US$800.0 million
senior secured term loan A facility (the “New Term Loan A Facility”), (2)
a new US$600.0 million senior secured term loan B facility (the “New
Term Loan B Facility” and, together with the New Term Loan A Facility,
the “New Term Loan Credit Facilities”] and (3) a new US$850.0 million
revolving credit facility (the “New Revolving Credit Facility”). The credit
facilities provided under the New Credit Agreement are referred to
herein as the “New Senior Credit Facilities.”

The Prior Credit Agreement provided for (1) a US$800.0 million senior
secured term loan A facility (the “Prior Term Loan A Facility”), (2) a
US$665.0 million senior secured term loan B facility (the “Prior Term
Loan B Facility”), (3) a US$495.5 million term loan B facility (the “2021
Incremental Term Loan B Facility” and, together with the Prior Term
Loan A Facility and the Prior Term Loan B Facility, the "Prior Term
Loan Credit Facilities”) and (4] a US$850.0 million revolving credit
facility (the “Prior Revolving Credit Facility”). The credit facilities
provided under the Prior Credit Agreement are referred to herein as
the “Prior Senior Credit Facilities.”

On the Closing Date, the Group borrowed US$100.0 million under
the New Revolving Credit Facility and used the proceeds of such
borrowing, plus the proceeds from the New Term Loan A Facility
and the New Term Loan B Facility, along with cash on hand, to repay
the entire principal amount of its outstanding borrowings under the
Prior Credit Agreement, plus transaction expenses (the transactions
entered into on the Closing Date pursuant to and in connection with
the New Credit Agreement are collectively referred to herein as the
“Refinancing”).

Interest Rate and Fees

Interest on the borrowings under the New Term Loan A Facility, the
New Revolving Credit Facility and the New Term Loan B Facility began
to accrue on the Closing Date.
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Indebtedness (continued)

Amended and Restated Senior Credit Facilities Agreement
(Continued)

Interest Rate and Fees (Continued)

In respect of the New Term Loan A Facility and the New Revolving
Credit Facility, the interest rate payable from the Closing Date until
the delivery of the financial statements for the first full fiscal quarter
commencing on or after the Closing Date is based on the Secured
Overnight Financing Rate ("SOFR"), with a SOFR floor of 0%, plus a 10
basis-point credit spread adjustment, plus 1.375% per annum (or a
base rate plus 0.375% per annum], and thereafter shall 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 the Company’s corporate ratings.

In respect of the New Term Loan B Facility, the interest rate payable
with effect from the Closing Date is based on SOFR, with a SOFR floor
of 0.50%, plus 2.750% per annum (or a base rate plus 1.750% per
annum).

In addition to paying interest on the outstanding principal amount of
borrowings under the New Senior Credit Facilities, the borrowers
pay customary agency fees and a commitment fee equal to 0.2%
per annum in respect of the unutilized commitments under the New
Revolving Facility from the Closing Date until the delivery of the
financial statements for the first full fiscal quarter commencing on or
after the Closing Date and thereafter shall 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 the
Company’s corporate ratings.

Amortization and Final Maturity

The New Term Loan A Facility requires scheduled quarterly payments
commencing on the last day of the first full fiscal quarter ended after
the Closing Date, with an annual amortization of 2.5% of the original
principal amount of the loans under the New 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 New Term Loan A Facility. There
is no scheduled amortization of any principal amounts outstanding
under the New Revolving Credit Facility. The balance then outstanding
under the New Term Loan A Facility and the New Revolving Credit
Facility will be due and payable on June 21, 2028.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Indebtedness (continued)
Amended and Restated Senior Credit Facilities Agreement
(Continued)

Amortization and Final Maturity (Continued)

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

The New Term Loan B Facility requires scheduled quarterly payments
commencing on the last day of the first full fiscal quarter ended after
the Closing Date, each equal to 0.25% of the original principal amount
of the loans under the New Term Loan B Facility, with the balance due
and payable on June 21, 2030.

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

Amended and Restated Senior Credit Facilities Agreement
(Continued)

Guarantees and Security

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

Certain Covenants and Events of Default

The New Senior Credit Facilities contain a number of customary
negative covenants that, among other things and subject to certain
exceptions, may restrict the ability of the Company and each of its

restricted subsidiaries to: (i) incur additional indebtedness; (ii] pay
dividends or distributions on its capital stock or redeem, repurchase
or retire its capital stock or its other indebtedness; (iii] make

investments, loans and acquisitions; (iv] engage in transactions with
its affiliates; (v] sell assets, including capital stock of its subsidiaries;
(vi] consolidate or merge; (vii] materially alter the business it
conducts; (viii) incur liens; and (ix) prepay or amend any junior debt or
subordinated debt.

In addition, the New Credit Agreement requires the Company and its
subsidiaries to meet certain quarterly financial covenants. For test
periods commencing with the first full fiscal quarter ended after the
Closing Date and thereafter, the Company and its subsidiaries are
required to maintain (i) a pro forma total net leverage ratio of not
greater than 4.50:1.00; provided that such maximum pro forma total
net leverage ratio is subject to a step up of 0.50x from the otherwise
applicable ratio for the six fiscal quarter period following the fiscal
quarter in which a permitted acquisition has been consummated, and
(i) a pro forma consolidated cash interest coverage ratio 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 New
Term Loan A Facility and the lenders under the New Revolving Credit
Facility. The Credit Agreement also contains certain customary
representations and warranties, affirmative covenants and provisions
relating to events of default (including upon a change of control).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Indebtedness (continued)

Other Information

The Group incurred US$17.1 million of new deferred financing costs in
conjunction with the Refinancing. Deferred financing costs incurred in
conjunction with borrowings 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 Total Senior Credit Facilities and Senior Notes. Total
deferred financing costs included within total loans and borrowings
amounted to US$18.7 million and US$7.8 million as of June 30, 2023,
and December 31, 2022, respectively.

The amortization of deferred financing costs, which is included in
interest expense, amounted to US$1.8 million and US$2.6 million for
the six months ended June 30, 2023, and June 30, 2022, respectively.

During the six months ended June 30, 2023, the Group recorded a
non-cash charge in interest expense in the amount of US$4.4 million
related to unamortized deferred financing costs which were part of
the net carrying value of the Prior Senior Credit Facilities which was
settled.

Interest Rate Swaps

The Group maintains interest rate swaps to hedge a portion of its
interest rate exposure under the floating-rate New Senior Credit
Facilities by swapping certain US Dollar floating-rate bank borrowings
with fixed-rate agreements. On September 4, 2019, the Group
entered into interest rate swap agreements that became effective on
September 6, 2019 and will terminate on August 31, 2024. The notional
amounts of the interest rate swap agreements decrease over time.

On June 21, 2023, the Group amended the interest rate swap
agreements by replacing references to the London Interbank Offered
Rate ("LIBOR") with references to SOFR. As a result, the Group's
interest rate swaps have effectively fixed SOFR at approximately
1.1305% with respect to an amount equal to approximately 37% of
the principal amount of the New Senior Credit Facilities as of June
30, 2023, which reduces a portion of the Company’'s exposure to
interest rate increases. The interest rate swap agreements have fixed
payments due monthly that commenced September 30, 2019. The
interest rate swap transactions qualify as cash flow hedges. As of June
30, 2023, the interest rate swaps were marked-to-market, resulting
in a net asset position to the Group in the amount of US$26.0 million
which was recorded as an asset with the effective portion of the gain
deferred to other comprehensive income.
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Indebtedness (continued)

Interest Rate Swaps (Continued)

Prior to the amendments to the interest rate swap agreements
on June 21, 2023, the Group's interest rate swaps had LIBOR
fixed at approximately 1.208% with respect to an amount equal to
approximately 35% of the principal amount of the Prior Senior Credit
Facilities. As of December 31, 2022, the interest rate swaps were
marked-to-market, resulting in a net asset position to the Group in
the amount of US$30.5 million which was recorded as an asset with
the effective portion of the gain (loss) deferred to other comprehensive
income.

€350.0 Million 3.500% Senior Notes Due 2026

On April 25, 2018 (the “Issue Date”]), Samsonite Finco S.a r.l., a
wholly-owned, indirect subsidiary of the Company (the “Issuer”],
issued €350.0 million aggregate principal amount of its 3.500% senior
notes due 2026 (the “Senior Notes”). The Senior Notes 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
“Guarantors”).

Maturity, Interest and Redemption

The Senior Notes will mature on May 15, 2026. Interest on the
aggregate outstanding principal amount of the Senior Notes accrues
at a fixed rate of 3.500% per annum, payable semi-annually in cash in
arrears on May 15 and November 15 each year.

The Issuer may redeem all, or from time to time a part, of the Senior
Notes at a redemption price equal to 100.000% of the principal amount
of the Senior Notes redeemed plus accrued and unpaid interest and
additional amounts, if any, to the applicable redemption date (subject
to the right of holders of record on the relevant record date to receive
interest due on the relevant interest payment date).

Upon certain events defined as constituting a change of control, the
Issuer may be required to make an offer to purchase the Senior Notes.

Guarantee and Security

The Senior Notes are guaranteed by the Guarantors on a senior
subordinated basis. The Senior Notes 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 (the “Shared Collateral”). The
Shared Collateral also secures the borrowings under the New Credit
Agreement 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 the ability of the Company and its restricted subsidiaries
(including the Issuer] to: (i) incur or guarantee additional indebtedness,
(ii) make investments or other restricted payments, [iii] create
liens, (iv) sell assets and subsidiary stock, (v) pay dividends or make
other distributions or repurchase or redeem the capital stock or
subordinated debt of the Company or its restricted subsidiaries,
(vi] engage in certain transactions with affiliates, (vii] enter into
agreements that restrict the payment of dividends by subsidiaries or
the repayment of inter-company loans and advances, (viii] engage in
mergers or consolidations and (ix) impair the security interests in
the Shared Collateral. The Indenture also contains certain customary
provisions relating to events of default.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Indebtedness (continued)

Other Loans and Borrowings

Certain consolidated subsidiaries of the Company 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 Group entity. These credit lines provide short-term
financing and working capital for the day-to-day business operations of
certain Group entities, including overdraft, bank guarantees, and trade
finance facilities. The majority of such credit lines are uncommitted
facilities. The total aggregate amount of other loans and borrowings
was US$53.7 million and US$67.0 million as of June 30, 2023, and
December 31, 2022, respectively.

The following represents the contractual maturity dates of the Group's
loans and borrowings as of June 30, 2023, and December 31, 2022:

=040

HhEBRRMERK
AARETFREMBARNREREMERNES S
FEZFERANTUCEEEREMER - HHER
RIER—RBENEREBEEN NS ENT
BIER - ZEEEHEAAEEETERENAEE
BEBRECHREREELES  BEEX - R1T
EREESHE - WEEEBEERDS BEAHED
& - 7A2023F 6 A30H % 2022F 12 A31H « HAft
ERRERNAEN R A3 TASETRTIOEE
ETT e

TREIIAREEN20235F6 A30H 22022412 A31
BHERMEROEHTHA

June 30, 2023 December 31, 2022

(Expressed in millions of US Dollars) (ABEEZTZ5) 202356 A30R 20224124318
On demand or within one year RERIN—FR 79.7 118.6
After one year but within two years —FREMFA 26.0 66.6
After two years but within five years MERERFA 1,259.9 1,834.4
More than five years BB F 570.0 -

1,935.6 2,019.6

Hedging

The Company’s non-U.S. subsidiaries periodically enter into forward
contracts related to the purchase of inventories denominated primarily
in US Dollars which are designated as cash flow hedges. Cash outflows
associated with these derivatives as of June 30, 2023, are expected to
be US$89.5 million within one year.

Other Financial Information

Working Capital Ratios

Inventory Analysis

The following table sets forth a summary of the Group's average

inventories, cost of sales and average inventory turnover days for the
six months ended June 30, 2023, and June 30, 2022:
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AN T FEE BT R N B E HRT S BERAE R B A
TRHRENTFEAENENEY  hEANEHETT
R MELI - R2023F6 A30RBIFTETHR
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H At Bt 5 & %)

BEESHE

BEAH

TREHIBZE2023F6 308 %2022 6 A30H 1k
AAARKBFHEE  HERARFHEEES
ABMIEE :

Six months ended June 30,

HZE6H30HLLAEA
(Expressed in millions of US Dollars) (X EEZETZ5) 2023 2022
Average inventories!" FigFED 714.0 408.6
Cost of sales FHE AR 732.6 562.8
Average inventory turnover days®? FFEEEAH? 178 133

Notes #Tf&

(1) Average inventories equal the average of net inventory at the beginning and end of a given period.

T ERENE T RSN RARNFEFEN T -

[2) Average inventory turnover days for a given period equals average inventory for that period divided by cost of sales for that period and

multiplied by the number of days in the period.

FEHMNFHFEAYE A ZEERZPRNTEFERAZARMEERER - BRAZHRO B -
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Other Financial Information (continued)

Working Capital Ratios (continued)

Inventory Analysis (Continued)

The Group's average inventories increased in the first half of 2023
(US$740.4 million as of June 30, 2023, compared to US$687.6 million
as of December 31, 2022) compared to the first half of 2022 (US$468.8
million as of June 30, 2022, compared to US$348.4 million as of
December 31, 2021) to meet increased customer demand.

Trade and Other Receivables

The following table sets forth a summary of the Group's average trade
and other receivables, net sales and turnover days of trade and other
receivables for the six months ended June 30, 2023, and June 30, 2022:
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Six months ended June 30,

HZE6H30HLLAEA
(Expressed in millions of US Dollars] (A BEZETZ5) 2023 2022
Average trade and other receivables! 1) W B R R B At B Wi Rk R ) 302.7 229.8
Net sales HE FR 1,776.2 1,270.2
Turnover days of trade and other receivables? R M B R % L b M R TR B 8 B ) 31 33

Notes FLf&

(1) Average trade and other receivables equal the average of net trade and other receivables at the beginning and end of a given period.
P 55 MR R R e L A UK TR S 1A T A D B ) % B R MK R A T L M P O RR TR FRR  FI9 o

[2) Turnover days of trade and other receivables for a given period equals average trade and other receivables for that period divided by net sales

for that period and multiplied by the number of days in the period.

< T H 9 A0 B LGSR R T LA R MR R 8 H AR 10 5% I 0 T 10 MK R R R LA R KRR IR PARZ AR RO SH R R - BIRARZ IR B EL -

The Group’s average trade and other receivables increased in the
first half of 2023 (US$314.4 million as of June 30, 2023, compared to
US$290.9 million as of December 31, 2022) compared to the first half
of 2022 (US$253.4 million as of June 30, 2022, compared to US$206.2
million as of December 31, 2021) due to increased net sales and timing
of receipts compared to the corresponding period in the previous year.
The turnover days of trade and other receivables for the six months
ended June 30, 2023, has improved slightly compared to the six
months ended June 30, 2022, due to improved timing of collections.

Trade receivables as of June 30, 2023, are on average due within 60
days from the date of billing.

Trade and Other Payables

The following table sets forth a summary of the Group's average trade
and other payables, cost of sales and turnover days of trade and other
payables for the six months ended June 30, 2023, and June 30, 2022:

REBMP2023F L FHFHERER R LM E
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LE7S1E A O FE UK BR 3k e Eo At FE MR R IE R B 88 H 38
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Six months ended June 30,
BZE6H30 Ia

B 1Ex1E A
[Expressed in millions of US Dollars)] (ABEZETZ5) 2023 2022
Average trade and other payables!” S AT R RR B L A R A< R IR 764.0 562.9
Cost of sales SHE AR 732.6 562.8
Turnover days of trade and other payables® FEAHBR AR I EL At FE A< FRIE A 8 A £ 190 183

Notes sLf&

(1) Average trade and other payables equal the average of trade and other payables at the beginning and end of a given period.
P45 A8 B R T L A R A R IR AR S5 AR E HA R ER ) R B R FE A BR R R EL M R SRR R T B

[2) Turnover days of trade and other payables for a given period equals average trade and other payables for that period divided by cost of sales

for that period and multiplied by the number of days in the period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRES

Other Financial Information (continued)

Working Capital Ratios (continued)

Trade and Other Payables (Continued)

The Group’s average trade and other payables increased in the first
half of 2023 (US$749.5 million as of June 30, 2023, compared to
US$778.5 million as of December 31, 2022) compared to the first half
of 2022 (US$596.8 million as of June 30, 2022, compared to US$529.0
million as of December 31, 2021) due to inventory purchases to support
the ongoing sales recovery.

Trade payables as of June 30, 2023, are on average due within 105 days
from the invoice date.

Gearing Ratio

The following table sets forth the Group’s loans and borrowings
(excluding deferred financing costs), total equity and gearing ratio as
of June 30, 2023, and December 31, 2022:
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BRE R
TREIAE B 20235 6 A30 A K% 2022412 A31
AMERRER (MREERERA)  EERER
FEARLEE

June 30, 2023 December 31, 2022

(Expressed in millions of US Dollars] (KBEEZETZ25) 20235 6A30R 2022412 A31H
Loans and borrowings (excluding deferred financing costs) EFUR &R (MBIELEFRE K A) 1,935.6 2,019.6
Total equity BT 1,247.3 1,079.6
Gearing ratio! TER & 155.2% 187.1%

Note 7%

(1) Calculated as total loans and borrowings (excluding deferred financing costs) divided by total equity.

BRERRERER WEELEREKAR) BARERETE -

The gearing ratio decreased primarily due to the decrease in loans and
borrowings and increase in total equity.

Contractual Obligations

The following table summarizes scheduled maturities of the
Group's contractual obligations for which cash flows are fixed and
determinable as of June 30, 2023:

BREETREERBRERRETRD A RS
FERIE I -

BHEMR
TR A EER2023F6 A0B ¥ METF AT F
EBETRERENANETHNAETIHA -

Within Between Between Over

Total 1year 1and2years 2andb5 years 5 years

(Expressed in millions of US Dollars) (U BEZEZETZ7) st 157K 1EZF2F 2FE 58 HBiB5F

Loans and borrowings BERRAER 1,935.6 79.7 26.0 1,259.9 570.0

Open inventory purchase orders MARTRTFEREITE 500.1 497.7 2.3 0.1 -
Future minimum contractual payments HEBBENRKKE

under lease liabilities EHITH 512.6 153.4 114.8 180.9 63.4
Future minimum payments under short- EHMEEEEER

term and low-value leases RIREAEAT R 3.6 3.6 - - -

Total @t 2,951.9 734.5 143.2 1,440.9 633.4

As of June 30, 2023, the Group did not have any material off-balance
sheet arrangements or contingencies except as included in the table
summarizing its contractual obligations above.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures
There were no significant investments held that represented 5% or
more of the Group’s total assets and no material acquisitions and
disposals of subsidiaries, associates and joint ventures by the Company
during the six months ended June 30, 2023.
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Other Financial Information (continued)

Contingent Liabilities

Details of contingent liabilities are set out in note 17 to the
consolidated interim financial statements.

Subsequent Events
Details of the events occurring subsequent to June 30, 2023 are set out
in note 24 to the consolidated interim financial statements.

Other Information

Total current assets were US$1,750.0 million and US$1,694.6 million,
and total assets less current liabilities were US$3,695.0 million and
US$3,507.9 million, as of June 30, 2023, and December 31, 2022,
respectively.

Strategic Review and Full-year Prospects
Financial results of the Group during the first six months ended June
30, 2023 were as follows:

Financial Results
Key Group metrics for the six months ended June 30, 2023, compared
to the six months ended June 30, 2022, were as follows:

Net sales were US$1,776.2 million for the six months ended
June 30, 2023, compared to US$1,270.2 million for the six
months ended June 30, 2022, an increase of 39.8% (+44.5%
constant currency). When excluding the Russia Net Sales,
consolidated net sales increased by US$515.8 million, or 40.9%
(+45.7% constant currency), for the six months ended June 30,
2023, compared to the six months ended June 30, 2022. There
was a noticeable acceleration in the Group’s net sales recovery
in all regions during the six months ended June 30, 2023,
particularly in Asia where China, the last major market in the
region to reopen, lifted restrictions at the beginning of 2023.

The Group’s consolidated net sales as reported increased by
1.2% (+10.9% constant currency) during the six months ended
June 30, 2023, compared to the six months ended June 30, 2019.
When excluding the Russia and Speck Net Sales, consolidated
net sales increased by 6.0% (+16.2% constant currency) for the
six months ended June 30, 2023, compared to the six months
ended June 30, 2019.

Gross profit margin was 58.8% for the six months ended June
30, 2023, compared to 55.7% for the corresponding period in
2022. The increase in gross profit margin was driven mainly by
year-on-year gross profit margin increases in all regions and
Asia, the region with the highest gross profit margin, increasing
its share of net sales. This increase in gross profit margin
was also driven by an increased proportion of total net sales
attributable to the Tumi brand, changes in channel net sales
mix, and overall lower promotional activity.

The Group spent US$114.2 million on marketing during the six
months ended June 30, 2023, compared to US$57.7 million for
the six months ended June 30, 2022, an increase of US$56.5
million, or 97.8%. As a percentage of net sales, marketing
expenses increased by 190 basis points to 6.4% for the six
months ended June 30, 2023, from 4.5% for the six months
ended June 30, 2022. Marketing expenses for the six months
ended June 30, 2023, increased by 10.8% compared to the six
months ended June 30, 2019. As a percentage of net sales,
marketing expenses increased by 50 basis points from 5.9% for
the six months ended June 30, 2019. The Group will continue
with its investment in marketing to capitalize on the ongoing
recovery in leisure and business travel and drive further net
sales growth.
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The Group reported an operating profit of US$312.1 million for
the six months ended June 30, 2023, compared to US$159.9
million for the corresponding period in 2022, an improvement of
US$152.3 million, or 95.3%.

Profit for the six months ended June 30, 2023, was US$171.4
million compared to US$68.5 million for the six months ended
June 30, 2022, an improvement of US$103.0 million, or 150.7%.

Profit attributable to the equity holders was US$152.5 million
for the six months ended June 30, 2023, compared to US$56.3
million for the corresponding period in 2022, an improvement of
US$96.3 million, or 171.5%.

Adjusted EBITDA, a non-IFRS measure, improved by US$138.7
million, or 70.9%, to US$334.3 million for the six months ended
June 30, 2023, compared to US$195.6 million for the six months
ended June 30, 2022. Adjusted EBITDA margin was 18.8% for
the six months ended June 30, 2023, compared to 15.4% for the
six months ended June 30, 2022. The improvement in Adjusted
EBITDA margin was primarily due to continued net sales
improvement and the increase in gross profit margin, as well
as disciplined expense management.

AMERICAN TOURISTER - DROYCE Spinner

DRrROYCE

Amp up your style

Samsonite International S.A. Interim Report 2023

MARERBR AR 2023 FhHmRE

HBEER =
RKEFIEREERE @)
BTG (@)

%&2023¢6H30E¢/—\1IH REHZ2
WMACERFB121EEET - ®2022F
,HHE@159.95%%nﬁ&%152.3§%%mx
95.3% o

HZE2023F6A308 L AEA NS
1TLBEBET  BHZE20229F6A30H 1t
NEAM68SEEETLHE103.08EET
5150.7% °

HZE2023F6 A308 LA AW KRIERA
AL ERNA1525ABET » 820224
FHM563ABETHEIIBBETH
171.5% °

KIEEEBITDAAIEIFRSHI T2 T A -
MEZE 20226 A30 B LN EAHI195.6
BEXILNE138.7TEEXTLKT0I%EE
Z2023F 6308 LA AM334.3EE
FEIL e HE2023F 6 A308 LA ALK
FAFEBITDAF R 518.8% » MAEZE2022
F6AHIEANMEARAE15.4% o TR
EBITDAFH RN EF ZHNEE FHIEFE
WEREMERLEF  UARBEREEFIA
g(o

AMERICAN
TOURISTER

SINCE 1933




Other Financial Information (continued

Strategic Review and Full-year Prospects (Continued)

Financial Results (Continued)

. On June 21, 2023, the Company completed the Refinancing of
its senior credit facilities. The Refinancing provides for a new
US$800.0 million senior secured term loan A facility, a new
US$600.0 million senior secured term loan B facility and a new
US$850.0 million revolving credit facility. The Company reduced
its outstanding debt by approximately US$65.0 million and
extended the maturities of the term loan A facility and revolving
credit facility by approximately three years and of the term loan
B facility by approximately five years.

o As of June 30, 2023, the Group had cash and cash equivalents of
US$599.0 million and outstanding financial debt of US$1,935.6
million (excluding deferred financing costs of US$18.7 million],
resulting in a net debt position of US$1,336.7 million compared
to a net debt position of US$1,383.7 million as of December 31,
2022, and US$1,305.3 million as of December 31, 2019.

o Total liquidity as of June 30, 2023, was US$1,344.3 million
compared to US$1,481.3 million as of December 31, 2022.

Investment in Advertising and Promotion

The Group spent US$114.2 million on marketing during the six months
ended June 30, 2023, compared to US$57.7 million for the six months
ended June 30, 2022, an increase of US$56.5 million, or 97.8%. As a
percentage of net sales, marketing expenses increased by 190 basis
points to 6.4% for the six months ended June 30, 2023, from 4.5% for
the six months ended June 30, 2022. Marketing expenses for the six
months ended June 30, 2023, increased by 10.8% compared to the six
months ended June 30, 2019. As a percentage of net sales, marketing
expenses increased by 50 basis points from 5.9% for the six months
ended June 30, 2019. The Group will continue with its investment in
marketing to capitalize on the ongoing recovery in leisure and business
travel and drive further net sales growth.

Introduction of New and Innovative Products to the Market

The Group continued to focus on innovation and ensuring that its
products reflect local consumer tastes in each region. Innovation
and a regional focus on product development are key drivers of sales
growth and are the means to deliver quality and value to the Group's
customers.

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

. Ensure the Company’s well-diversified family of brands attracts
consumers at all price points in both the travel and non-travel
luggage, bag and accessories categories.

o Increase the proportion of net sales from the Company’s
direct-to-consumer e-commerce channel.
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Strategic Review and Full-year Prospects (Continued)
Future Prospects (Continued)

Increase investment in marketing to support the Company’s
brands and initiatives.

Continue to leverage the Company’s regional management
structure, distribution expertise and marketing engine to extend
its brands into new markets and penetrate deeper into existing
channels.

Continue to invest in research and development to develop
lighter and stronger new materials, advanced manufacturing
processes, exciting new designs and more sustainable
collections, as well as innovative functionalities that deliver real
benefits to consumers.

Continue to incorporate the Company’s ESG philosophy into its
core business practices through “Our Responsible Journey” to
lead the industry in sustainability and treat all stakeholders
with fairness and respect.

The Company aims to increase shareholder value through sustainable
revenue and earnings growth and free cash flow generation.

Near-term Focus:

78

With such a strong performance in the first half of 2023, the
Group is excited about its growth prospects for the rest of
the year. As travel continues to rebound, the Group is well
positioned to further grow its net sales at a fundamentally
higher operating margin.

The Group is seeing a quick recovery in its business in China
and Asia. Outbound travel from China is expected to accelerate
in the coming months and will provide additional opportunity
for growth in the Group’s business in Asia and the rest of the
world.

The Group is expecting an acceleration in the recovery in
international travel globally as long-haul flight capacity
continues to be added.

The Group intends to continue its investment in marketing
during 2023, and is targeting advertising spend close to 6.5%
of its consolidated net sales, to capitalize on the continued
recovery in travel and drive further net sales growth across all
brands.

The Group will maintain disciplined expense management on
its fixed SG&A expenses. The Group is now making selective
investments in core strategic functions to support its continued
net sales growth.

The Group’'s ongoing commitment to sustainability and
innovation, along with its amazing teams around the world, will
continue to strengthen its long-term market position as travel
grows beyond pre-COVID-19 levels.
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Other Financial Information (continued)

Strategic Review and Full-year Prospects (Continued)

Future Prospects (Continued)

Near-term Focus: (Continued)

o With significant liquidity” of US$1.3 billion at June 30, 2023,
and total net leverage ratio? below pre-pandemic levels, the
Group is confident that it has the capacity to support the growth
of its business in the years to come.

o The Company’s intent is to resume annual cash distributions in
2024, subject to its Dividend and Distribution Policy.

Notes

(1) Total liquidity is calculated as the sum of cash and cash equivalents per the
condensed consolidated statements of financial position plus available capacity
under the revolving credit facility (see Management Discussion and Analysis -
Indebtedness for further discussion]. As of June 30, 2023, the Group had total
liquidity of US$1,344.3 million, comprising cash and cash equivalents of US$599.0
million and US$745.4 million available to be borrowed on the Group's revolving
credit facility.

(2] The total net leverage ratio is calculated by dividing total consolidated net debt
minus the aggregate amount of unrestricted cash by the consolidated Adjusted
EBITDA (as defined below] for the trailing four fiscal quarters on a pro forma
basis as defined in the credit agreement (see Management Discussion and
Analysis - Indebtedness for further discussion).

Risk Factors

Details of the Group’s qualitative and quantitative market risks and
risks associated with its loans and borrowings that may adversely
impact the Company’s performance and execution of its strategies are
discussed below.

Qualitative and Quantitative Market Risks

Credit Risk

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

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

The Group has established a credit policy under which each new
customer is analyzed individually for credit worthiness before the
Group's 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 existence
of previous financial difficulties. Trade and other receivables relate
mainly to the Group’s wholesale customers. Customers that are
graded as “high risk” are placed on credit hold and monitored by the
Group and future sales are made on an approval basis.
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Other Financial Information (continued)

Risk Factors (continued)

Qualitative and Quantitative Market Risks (Continued)

Financial Guarantees

The Group’s 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 the Group will encounter difficulty in
meeting the obligations associated with its financial liabilities.

The Group’s primary sources of liquidity are its cash flows from
operating activities, invested cash, available lines of credit and, subject
to shareholder approval, the Company’s ability to issue additional
shares. The Company believes that its existing cash and estimated
cash flows, along with current working capital, will be adequate to
meet the foreseeable future operating and capital requirements of the
Group at least through August 31, 2024.

Foreign Exchange Risk

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

The Group is 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 its 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.

The Group is exposed to currency risk upon maturity of its
cross-currency swaps that have been designated as net investment
hedges.

Interest Rate Risk

The Group monitors its exposure to changes in interest rates on
borrowings on variable rate debt instruments. The Group has entered
into interest rate swap agreements as hedges to manage a portion of
its interest rate risk. See note 14 to the consolidated interim financial
statements for further details on interest rate swap agreements.
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Other Financial Information (continued)

Risk Factors (continued)

Qualitative and Quantitative Market Risks (Continued)

Tax Rates and Liabilities

International proposals to reform tax laws in the U.S. and many other
countries could significantly impact how the Group is taxed on its
earnings in many of the countries in which it operates. Although the
Company cannot predict whether, or in what form, these proposals
may become law, several of the proposals considered, if enacted
into law, could have an adverse impact on the Company's effective
tax rate, income tax expense, and cash flows. The Group operates
in locations around the world that apply various tax rates. Tax law
changes in the U.S. related to the corporate alternative minimum
tax and the Pillar Two guidelines proposed by the Organization
for Economic Co-operation and Development (the “OECD”), an
international association of 38 countries, including the U.S., would
change long-standing tax principles. The OECD guidelines will likely
introduce tax uncertainty as countries amend their tax laws to adopt
certain parts of the guidelines. Recently, substantially all member
countries of the OECD/G20 Inclusive Framework agreed to certain
tax principles, including a global minimum tax of 15%. The European
Union unanimously approved a Directive in December 2022 that
requires Member States to transpose the Pillar Two guidelines into
domestic law by the end of 2023, with an effective date of 2024 for the
income inclusion rule (“IIR”) and 2025 for the under taxed payment
rule ("UTPR"). The Company continues to monitor these changes and
evaluate the potential impact they may have on the Company’'s effective
tax rate, income tax expense, and cash flows.

In May 2023, the IASB issued amendments to IAS 12, Income Taxes
(“IAS 12"), International Tax Reform - Pillar Two Model Rules. The
Company has applied the exception to the requirements of IAS 12,
International Tax Reform - Pillar Two Model Rules, for an entity to
recognize and disclose information about the deferred tax assets
and liabilities related to Pillar Two income taxes. See note 3(b) to the
consolidated interim financial statements for further discussion.

Risks Associated with the Company’s Loans and Borrowings

The New Credit Agreement and the Indenture require the Company and
its subsidiaries to comply with certain restrictive covenants, including
certain Financial Covenants under the New Credit Agreement.

Under the Financial Covenants, the Company’s total net leverage ratio
as of the last day of each test period must not exceed 4.50:1.00 and
the Company’s consolidated cash interest coverage ratio must not be
less than 3.00:1.00. The measurement of such Financial Covenants will
commence for the period ending September 30, 2023.

A prolonged downturn in the Company’s 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 the Company’'s financial condition
and results of operations. The principal risks associated with the
Company’s leverage include the following:
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Other Financial Information (continued)

Risk Factors (continued)

Qualitative and Quantitative Market Risks (Continued)

Risks Associated with the Company’s Loans and Borrowings (Continued)

the Company’s ability to obtain additional financing in the
future for acquisitions, capital expenditures, general corporate
purposes or other purposes could be limited;

the Company’s borrowings under the New Credit Agreement
accrue interest at variable rates, and increases in certain
benchmark interest rates would increase the Company’s cost
of borrowing (note, however, that the Group maintained interest
rate swaps with respect to approximately 37% of the principal
amount of the borrowings under the New Credit Agreement
at June 30, 2023, which reduces a portion of the Company’s
exposure to interest rate increases);

the Company’s leverage could increase its vulnerability to
declining economic conditions;

failure to comply with any of the covenants under the New
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 the Company’s financial condition and results
of operations, and may cast doubt on the Group's ability to
continue as a going concern;

financial and restrictive covenants under the New Credit
Agreement, and restrictive covenants under the Indenture,
could adversely affect or limit the Company’s ability to, among
other things, implement business plans, react to changes
in economic conditions or return capital to the Company’s
shareholders (whether through cash distributions, share
repurchases, or otherwise); and

a substantial portion of the Company’s cash and cash flow from
operations must be used to pay principal and interest on the
New Senior Credit Facilities and interest on the Senior Notes
until maturity, therefore reducing the cash flow available to
fund the Company’s operations, capital expenditures and other
business opportunities.

In addition, as a result of the risks described above, the Company
may be required to raise additional capital, and access to and the
cost of financing will depend on, among other things, global economic
conditions, conditions in the global financing markets, the availability
of sufficient amounts of financing, the Company’s future prospects, its
credit ratings, and the outlook for the travel industry as a whole. If the
Company’s credit ratings were to be downgraded, or general market
conditions were to ascribe higher risk to the Company’s credit rating
levels, the travel industry, or the Company, the Company’s access to
capital and the cost of debt financing could be negatively impacted.
The interest rate the Company pays on its New Senior Credit Facilities
is affected by the Company’s credit ratings. Accordingly, a downgrade
may cause the Company’s cost of borrowing to increase.
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INDEPENDENT AUDITORS’ REVIEW REPORT

B B ENE R R

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

Results of Review of Condensed Consolidated

Interim Financial Information

We have reviewed the accompanying condensed consolidated
statement of financial position of Samsonite International S.A. and its
subsidiaries (the Company) as of June 30, 2023, the related condensed
consolidated statements of income, comprehensive income, changes
in equity and cash flows for the six-month periods ended June 30, 2023
and June 30, 2022, and the related notes (collectively referred to as
the condensed consolidated interim financial information).

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

Basis for Review Results

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

Responsibilities of Management for the Condensed
Consolidated Interim Financial Information

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

KP M LIP

Providence, Rhode Island
August 16, 2023
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CONDENSED CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)
AR E WK (REET)

Six months ended June 30,

EZE6H3081LEAEA

(Expressed in millions of US Dollars, Note

except per share data) (ABEETZ5 - FREIZREIN) Bt 2023 2022
Net sales SHE R 4 1,776.2 1,270.2
Cost of sales SHE AR (732.6) (562.8)
Gross profit EF 1,043.6 707.4
Distribution expenses DX (489.3) (375.7)
Marketing expenses EIHF X (114.2) (57.7)
General and administrative expenses —MRRITBFAX (127.1) (104.8)
Impairment Charges REE A 6,8, 18(a) - (11.9)
Restructuring Reversals (Charges) BHEEE (BA) 7 0.3 (1.4)
Other (expense) income Hith (Fsz) A 21 (1.2) 4.0
Operating profit KR T 312.1 159.9
Finance income BRI A 20 5.5 2.6
Finance costs BB R 20 (86.5) (64.8)
Net finance costs B 75 5 A% AR 20 (81.0) (62.2)
Profit before income tax B P45 B¢ A& A 231.1 97.7
Income tax expense FsRiFAx 19(a) (59.7) (29.2)
Profit for the period A5 A 171.4 68.5
Profit attributable to the equity holders iR B AR T 152.5 56.3
Profit attributable to non-controlling interests FE42 AR 2k P A1 s 18.9 12.2
Profit for the period HA A 6 A 171.4 68.5
Earnings per share: BRREF :

Basic earnings per share FREARZF 13 0.106 0.039

Diluted earnings per share FRESRT 13 0.105 0.039

The accompanying notes form part of the consolidated interim financial statements.

BEMI P LR A AR & R IR SRR — &2 ©
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
BRGESEERER (REEFT)

Six months ended June 30,

BZ6A30HLILAMEA
Note
(Expressed in millions of US Dollars) (ABEEETZ5) Bt 2023 2022
Profit for the period H A 171.4 68.5
Other comprehensive income (loss): Hih 2 E K (B1E) ¢
Items that are or may be reclassified subsequently to Hig g rAgEfofE2Bne
profit or loss: BHH
Changes in fair value of hedges, net of tax Himz AR BEZE (KREE) 14(a), 19(b), 20 (3.8) 22.6
Foreign currency translation gains for BN ETSINETE H Wz
foreign operations 19(b), 20 (3.0) 6.2
Other comprehensive income (loss) Hth 2 M (E8) (6.8) 28.8
Total comprehensive income for the period A2 ERmERE 164.6 97.3
Total comprehensive income attributable to the ARG A B 2 US4 50
equity holders 145.8 87.7
Total comprehensive income attributable to PR R RS R s AR
non-controlling interests 18.8 9.6
HA2EK AR 164.6 97.3

Total comprehensive income for the period

The accompanying notes form part of the consolidated interim financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (UNAUDITED)
AR S MR &k (REEFST)

Note June 30, 2023 December 31, 2022
(Expressed in millions of US Dollars) =T EE=2 1)) Pt 202356 H308 2022412 A 318
Non-current Assets EREBEE
Property, plant and equipment M - BE REE 8 165.9 161.5
Lease right-of-use assets HEFREEE 18(a) 379.9 314.1
Goodwill (&S 9 824.6 824.2
Other intangible assets Hi\mp & E 9 1,454.3 1,458.8
Deferred tax assets RERIEEE 174.9 173.6
Derivative financial instruments PTESRT A 14(a), 22(b) 26.0 30.5
Other assets and receivables Hih & E REWKRIE 63.8 63.8
Total non-current assets EMENE ELETE 3,089.4 3,026.5
Current Assets REEE
Inventories LAy 10 740.4 687.6
Trade and other receivables JRE LT BR R B L i P K R TE 11 314.4 290.9
Prepaid expenses and other assets ENBAREMEE 96.2 80.2
Cash and cash equivalents ReRReEEY 12 599.0 635.9
Total current assets MEBEEHLT 1,750.0 1,694.6
Total assets BERE 4,839.4 4,721.1
Equity and Liabilities EnRkEE
Equity: W
Share capital [N 14.4 14.4
Reserves ] 1,173.0 1,017.4
Total equity attributable to the equity holders fRHERF B A B LS R 1,187.4 1,031.8
Non-controlling interests IR 59.9 47.8
Total equity R 1,247.3 1,079.6
Non-current Liabilities FREBEE
Loans and borrowings B R &R 14(a) 1,837.2 1,893.3
Lease liabilities HERE 18(b) 308.7 256.7
Employee benefits BEEH 15 25.2 26.6
Non-controlling interest put options FE1E AR M 2R R B 22(b) 99.8 85.0
Deferred tax liabilities REHIARE 171.7 161.7
Other liabilities Hih & & 5.1 5.0
Total non-current liabilities FERBBRBEH 2,447.7 2,428.3
Current Liabilities REEE
Loans and borrowings ERRER 14(b) 53.7 67.0
Current portion of long-term loans and borrowings & 21 & 3 K & 7 &) B EEE 14(b) 26.0 51.6
Current portion of lease liabilities HEBBHENEAZLS 18(b) 127.9 118.9
Employee benefits BEEH 15 101.7 120.1
Trade and other payables FEAH R R B EL A P A5 3R IE 16 749.5 778.5
Current tax liabilities BNEATRIE & & 85.6 77.1
Total current liabilities mEBERE 1,144.4 1,213.2
Total liabilities B fEmE 3,592.1 3,641.5
Total equity and liabilities Rk BELERE 4,839.4 4,721.1
Net current assets mEVEEFRE 605.6 481.4
Total assets less current liabilities BEMABERRDAGE 3,695.0 3,507.9

The accompanying notes form part of the consolidated interim financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (UNAUDITED)
BHRGESRES B R (REFT)

Number of
(Expressed in millions of US Dollars, Note shares Share capital
except number of shares) (A BZEETZS - RIDEE BRI Bt 7 fin g B fi&
Six months ended June 30, 2023 HZE2023F6H30H IEAEA
Balance, January 1, 2023 202341 A1 HE&# 1,438,900,432 14.4
Profit for the period B A 4 A = =
Other comprehensive income (loss): Hih2mEas (B5R) :
Changes in fair value of hedges, net of tax iz AR BEZS (BREE) 14(a), 19(b) - -
Foreign currency translation losses for BN ETGINEETE S 18
foreign operations 19(b), 20 - -
Total comprehensive income (loss) for the period BiAZHE Yz (E518) 458 = =
Transactions with owners recorded directly BETAERNEEGANRS :
in equity:
Change in fair value of put options included AR R I 2 A BEZE
in equity 22(b) = =
Share-based compensation expense VARR 193 52 155 &9 557 B el =2 15 - -
Exercise of share options 1T{ERE AR A 15(b) 4,404,230 0.0
Dividends paid to non-controlling interests M FEERRRE R R AR B 13(c) = =
Balance, June 30, 2023 720234 6 A30 H #4584 1,443,304,662 14.4
Six months ended June 30, 2022 B ZE2022F6B30H EAER
Balance, January 1, 2022 202241 A1 BRI 1,436,905,063 14.4
Profit for the period Lilapial = =
Other comprehensive income (loss): Hih 2w e (B8) :
Changes in fair value of hedges, net of tax Rz AR BEZS (FRF%) 14(a), 19(b) - -
Foreign currency translation gains (losses) for  3EINERSINEIE 5 Mias (B518)
foreign operations 19(b), 20 - -
Total comprehensive income for the period A EK AT = =
Transactions with owners recorded directly HEGTAESHEEFTANRS :
in equity:
Change in fair value of put options included AR LR AR EBED
in equity 22(b) = =
Share-based compensation expense VARR 193 32 155 &9 357 B el =2 15 - -
Exercise of share options TTIERE R 15(b) 24,410 0.0
Vesting of time-based restricted share awards 57 /8 B & M 48 52 (R H1 3% {0 42 &) 15(b) 897,297 0.0
Dividends paid to non-controlling interests A SR AR R 2 IR A AL S 13(c) = =
Balance, June 30, 2022 120224 6 A30 H &8 1,437,826,770 14.4

The accompanying notes form part of the consolidated interim financial statements.

BEFI P LR A AR & R IR B R — &0 ©

88

Samsonite International S.A. Interim Report 2023

MARERBR AR 2023 Fh HiRE



Reserves

Retained
earnings/ Total equity
(accumulated attributable to
Additional Translation Other deficit]  the equity holders Non-controlling
paid-in capital reserve reserves REBEF RRAERF A A interests Total equity
BINIARA HEHE H bl (R&tiEat) FEIE R AR R FEFER R T R
1,071.4 (59.2) 115.0 (109.8) 1,031.8 47.8 1,079.6
- - - 152.5 152.5 18.9 171.4
- - (3.9) = (3.9) 0.1 (3.8)
= (2.8) = = (2.8) (0.2) (3.0)
= (2.8) (3.9) 152.5 145.8 18.8 164.6
= = = (6.6) (6.6) = (6.6)
- - 6.9 - 6.9 - 6.9
12.9 - (3.4) - 9.5 - 25
- = = - - (6.7) (6.7)
1,084.3 (62.0) 114.6 36.1 1,187.4 59.9 1,247.3
1,066.3 (66.5) 78.2 (402.7) 689.7 36.9 726.6
- - - 56.3 56.3 12.2 68.5
- - 22.7 - 22.7 (0.1) 22.6
- 8.7 - - 8.7 (2.5) 6.2
- 8.7 22.7 56.3 87.7 9.6 97.3
= = = (8.5) (8.5) = (8.5)
- - 6.2 - 6.2 - 6.2
0.1 - - - 0.1 - 0.1
1.8 = (1.8) = = = =
- - - - = (3.3] (3.3)
1,068.2 (57.8) 105.3 (354.9) 775.2 43.2 818.4
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
BHSEHERER (REEFT)

Six months ended June 30,

HZE6H30HIEAEA
Note
(Expressed in millions of US Dollars] T EE=2 1)) FaE 2023 2022
Cash flows from operating activities: RETHZHRERE
Profit for the period AR5 A 171.4 68.5
Adjustments to reconcile profit for the period to P T EE LA G HR PO o i LA
net cash generated from operating activities: TEBFTSIR S FEEITHR ¢
Depreciation e 8 18.1 18.1
Amortization of intangible assets Em A ERH 9 9.3 11.7
Amortization of lease right-of-use assets THEEAEEEH 18(a) 64.5 59.4
Impairment Charges RIEE A 6, 8, 18(a) - 11.9
Change in fair value of put options included in qu)\Eﬁf&gﬁﬁﬂ'J h L
finance costs ARBEEEH 20, 22(b) 8.2 6.1
Non-cash share-based compensation LARR 3 215 9 FE 3R & 7 M 15(a) 6.9 6.2
Interest expense on borrowings and lease liabilities EREHEEEENFI SR 14, 20 66.5 54.4
Non-cash charge to derecognize deferred financing 42 | RERR IR AE 7 8 B AN Y
costs FELER 14, 20 4.4 -
Income tax expense FrisBi 19(a) 59.7 29.2
409.0 265.5
Changes in operating assets and liabilities: KEBERAGBED :
Trade and other receivables JRE LT AR 3K e L A FE LS 3T (25.6) (54.9)
Inventories TE (52.3) (135.4)
Other current assets HinmE & 0.8 (10.8)
Trade and other payables JEAH BR R B L A FE A5 3R (51.9) 77.8
Other assets and liabilities HtEERAE (4.3) (9.2)
Cash generated from operating activities KEEBSHRE 275.7 133.0
Interest paid on borrowings and lease liabilities BEREREEAENENTE (62.4) (50.9)
Income tax paid EATPTEHE (56.7) (19.7)
Net cash generated from operating activities KEBDABESTHE 156.6 62.4
Cash flows from investing activities: REZH2HERE :
Purchases of property, plant and equipment BEWZE  WEK&E 8 (20.9) (12.6)
Other intangible asset additions HEME\EEERE (4.8) (3.1)
Net cash used in investing activities KEEEFAREFE (25.7) (15.7)
Cash flows from financing activities: METHZHERE
Proceeds from issuance of New Senior Credit Facilities BT B EERBTSRIEA 14(a) 1,500.0 =
Settlement of Prior Senior Credit Facilities HEEBRTEELACERB 14(a) (1,565.1) -
Payments on Prior Senior Credit Facilities prior to HEABEELEERBMNR
settlement 14(a) (12.9) (220.8)
(Payments on) proceeds from other loans and borrowings — E A E R R ER (30 Fri§0E 14(a) (11.2) 6.5
Principal payments on lease liabilities HEBBHARSHR 18(d) (67.5) (70.0)
Payment of deferred financing costs AT RLE AR AR 14(a) (17.1) -
Proceeds from the exercise of share options TR FT 1S 3R 15 9.5 0.0
Dividend payments to non-controlling interests A FEE A AR (N AR B 13(c) (6.7) (3.3)
Net cash used in financing activities MEEBFAREFHE (171.0) (287.6)
Net decrease in cash and cash equivalents ReRBEBMRIIER (40.1) (240.9)
Cash and cash equivalents, at beginning of period E@%ﬂfﬁﬁ&ﬁ%%ﬁ% 635.9 1,324.8
Effect of exchange rate changes EXRETHZE 3.2 (19.3)
Cash and cash equivalents, at end of period HRReRBEEEY 12 599.0 1,064.6

The accompanying notes form part of the consolidated interim financial statements.
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NOTESTO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RAEETTRE RS M IR R M

1.

(a)

Background 1. B=
Samsonite International S.A. (the “Company”), together with its MEBEBERAR ([ARQA] - ERHE
consolidated subsidiaries (the “Group”), is principally engaged BEMBARABAIAER]) TER
in the design, manufacture, sourcing and distribution of 2N ER  BHE RBRHOHETE
luggage, business and computer bags, outdoor and casual bags M ABERERKE - PINERIKEE L
and travel accessories throughout the world, primarily under RiR#BERM4t BETITREHmEFESHRE
the Samsonite®, Tumi®, American Tourister®, Gregory®, High ¥ F5EE® « Tumi® ~ American Tourister®
Sierra®, Kamiliant®, ebags®, Lipault® and Hartmann® brand Gregory® ~ High Sierra® -~ Kamiliant® -
names as well as other owned and licensed brand names. ebags® - Lipault® K Hartmann® & A K&
The Group sells its products through a variety of wholesale Hth B A MERENRE - AEEFBRE
distribution channels, through its company-operated retail HEDHERE BE2TEERERHETHE
stores and through e-commerce. The Group sells its products HEHESD - AEBERIEEM - =M - BUM
in North America, Asia, Europe and Latin America. RAuTEMNHEERESR -
On March 14, 2022, the Group suspended all commercial ARSI R EER - RNEER2022
activities in Russia due to the armed conflict in Ukraine, and the FIRVLAEREREMOABEEEES
Group subsequently completed the disposition of its Russian BARSEEE®MN2022F7A1BEREER
operations on July 1, 2022. AR TS o
The Company’s ordinary shares are listed on the Main Board RRBNEBERNEEME R Z AR QA
of The Stock Exchange of Hong Kong Limited (the “Stock ([BE3ZPT L) EMR BT - RREN201143 A
Exchange”). The Company was incorporated in Luxembourg on SHREREEMA LR —RARBREE
March 8, 2011, as a public limited liability company (a société AR HaMPHFEEMMN13-15 avenue de
anonyme), whose registered office is 13-15 avenue de la la Liberté, L-1931 Luxembourg °
Liberté, L-1931 Luxembourg.
This condensed consolidated interim financial information ARSI S E RN 202368 16 H
was authorized for issuance by the Company's Board of BARFES=E ([EFg ) XETE B
Directors (the “Board”) on August 16, 2023, and is unaudited. RICEST ° AR RIBIZHEIKPMG LLPE R
The Company’s auditor, KPMG LLP, performed a review in BEANEHTHNBEERNENEER
accordance with auditing standards generally accepted in Bl A R B A DA M AR FRC Bl PR R B = B 2
the United States of America applicable to reviews of interim Bl ) 55241055 F8 & B8 18 N7 4% BN 25 B P BB
financial information and in accordance with International BERHEITER -
Standards on Review Engagements 2410, Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity.
Basis of Preparation 2. wmEEE
Statement of Compliance (a) EHRBH
The condensed consolidated interim financial statements have AR E P B mR R RIR (R g5t 4
been prepared in accordance with International Accounting BIDEBI4LE AU BHRER(BERBBER S
Standard 34, Interim Financial Reporting, and the applicable FIEMRARIES Ei#E A1) &)@ A KR XX
disclosure provisions of the Rules Governing the Listing of B (TR AR B EmE | sk [ 424 B Gs
Securities on The Stock Exchange of Hong Kong Limited (the BER]) - 76 T PM B mREEAEER
“consolidated interim financial statements” or “consolidated 2022F12 A3 B RBEZBIEFENKE
interim financial information”). The consolidated interim FHRE ISR —OTE0E - RS MERERE
financial statements should be read in conjunction with the R 2t ERIBEg ([1ASB]) BMAHCE
Group’s audited consolidated financial statements as of and PR R 2RI ([IFRS ) AR &Y - ZABTHE
for the year ended December 31, 2022, which have been EAA (BB g8 ([1AS]) kB
prepared in accordance with International Financial Reporting o
Standards (“IFRS"), as issued by the International Accounting
Standards Board (the “IASB”), which collective term includes
all International Accounting Standards (“IAS”) and related
interpretations.
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Basis of Preparation (continued)

Basis of Measurement

The consolidated interim financial information has been
prepared on the historical cost basis except as noted in the
Summary of Significant Accounting Policies in the Group's
audited consolidated financial statements as of and for the year
ended December 31, 2022.

Certain amounts presented in this document have been rounded
up or down to the nearest tenth of a million, unless otherwise
indicated. There may therefore be discrepancies between
the actual totals of the individual amounts in the tables and
the totals shown, between the amounts in the tables and the
amounts given in the corresponding analyses in the text of this
document. All percentages and key figures were calculated
using the underlying data in whole US Dollars.

Functional and Presentation Currency

This financial information is presented using the currency
of the primary economic environment in which the Group’'s
subsidiaries operate (“functional currency”). The functional
currencies of the significant subsidiaries within the Group are
the currencies of the primary economic environment and key
business processes of these subsidiaries and include, but are
not limited to, United States Dollars, Euros, Renminbi, South
Korean Won, Japanese Yen and Indian Rupee.

Unless otherwise stated, the consolidated interim financial
statements are presented in United States Dollars ("USD” or
“US Dollar”), which is the functional and presentation currency
of the Company.

Use of Judgments, Estimates and Assumptions

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

(a)

(b)

Basis of Preparation (continued)

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

Summary of Significant Accounting Policies
Significant Accounting Policies

Except as described below, the accounting policies and
judgments applied by the Group used in the preparation of the
consolidated interim financial statements are consistent with
those applied by the Group in the consolidated annual financial
statements as of and for the year ended December 31, 2022.
The changes in accounting policies described below are also
expected to be reflected in the Group’'s consolidated financial
statements as of and for the year ending December 31, 2023.

Changes in Accounting Policies

The IASB has issued a number of new, revised and amended
IFRS. For the purpose of preparing the consolidated interim
financial statements as of and for the six months ended June
30, 2023, the following standards became effective for the
current reporting period.

In February 2021 the IASB issued Disclosure of Accounting
Policies [Amendments to IAS 1 and IFRS Practice Statement
2] ("Amendments to IAS 1 and IFRS Practice Statement 27).
Amendments to IAS 1 and IFRS Practice Statement 2 are
intended to help preparers in deciding which accounting
policies to disclose in their financial statements. An entity
is now required to disclose its material accounting policy
information instead of its significant accounting policies. The
Amendments to IAS 1 and IFRS Practice Statement 2 clarify (i)
that accounting policy information may be material because
of its nature, even if the related amounts are immaterial, (ii)
that accounting policy information is material if users of an
entity’s financial statements would need it to understand other
material information in the financial statements, and [(iii) that
if an entity discloses immaterial accounting policy information,
such information shall not obscure material accounting policy
information. IFRS Practice Statement 2 has been amended by
adding guidance and examples to explain and demonstrate the
application of the ‘four-step materiality process’ to accounting
policy information in order to support the amendments to IAS 1.
The Amendments to IAS 1 and IFRS Practice Statement 2 apply
prospectively for annual reporting periods beginning on or
after January 1, 2023. This amendment did not have a material
impact on the consolidated interim financial statements of the
Group.

(d)

(a)

(b)
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3.  Summary of Significant Accounting Policies coniness 3. FEEFTHEBE &)
(b) Changes in Accounting Policies (continued) (b) SEtHENEE w)

In February 2021 the IASB issued Definition of Accounting
Estimates (Amendments to IAS 8] ["Amendments to IAS
8”). Amendments to IAS 8 help entities distinguish between
accounting policies and accounting estimates. The Amendments
to IAS 8 also clarify how entities use measurement techniques
and inputs to develop accounting estimates. The distinction
between accounting policies and accounting estimates is
important because changes in accounting estimates are
applied prospectively only to future transactions and other
future events, but changes in accounting policies are generally
also applied retrospectively to past transactions and other
past events. The Amendments to IAS 8 apply prospectively
for annual reporting periods beginning on or after January 1,
2023, and apply to changes in accounting policies and changes
in accounting estimates that occur on or after the start of that
period. This amendment did not have a material impact on the
consolidated interim financial statements of the Group.

In May 2021 the IASB issued Deferred Tax Related to Assets
and Liabilities Arising from a Single Transaction [Amendments
to IAS 12] ("Amendments to IAS 127). Amendments to IAS 12
clarify how companies account for the recognition of deferred
tax in relation to leases (when a lessee recognizes an asset and
a liability at the lease commencement) and decommissioning
obligations (when an entity recognizes a liability and
includes the decommissioning costs in the cost of the item of
property, plant and equipment] (the “fact pattern”). The IFRS
Interpretations Committee assumed that in the fact pattern
lease payments and decommissioning costs were deductible for
tax purposes when paid; the IFRS Interpretations Committee
identified different approaches in practice. The main change
in Amendments to IAS 12 is now an exemption from the initial
recognition exemption provided in IAS 12.15(b) and IAS 12.24.
Accordingly, the initial recognition exemption does not apply
to transactions in which equal amounts of deductible and
taxable temporary differences arise on initial recognition. The
Amendments to |AS 12 apply prospectively for annual reporting
periods beginning on or after January 1, 2023. This amendment
did not have a material impact on the consolidated interim
financial statements of the Group.
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(b)

(c)

Summary of Significant Accounting Policies (continued)
Changes in Accounting Policies (continued)

In May 2023, the IASB issued International Tax Reform - Pillar
Two Model Rules (“Tax Reform Amendments to IAS 127). The
Tax Reform Amendments to IAS 12 clarify how companies
account for the recognition of deferred tax in relation to tax
law enacted or substantively enacted to implement the Pillar
Two model rules published by the Organization for Economic
Co-operation and Development (the “OECD”), including tax
law that implements qualified domestic minimum top-up
taxes described in those rules. Such tax law, and the income
taxes arising from it, are hereafter referred to as Pillar Two
income taxes. As an exception to the requirements of the
Tax Reform Amendments to IAS 12, an entity shall neither
recognize nor disclose information about deferred tax assets
and liabilities related to Pillar Two income taxes. The Tax
Reform Amendments to IAS 12 added paragraphs 4A and 88A
- 88D to IAS 12. An entity shall apply paragraphs 4A and 88A
immediately upon the issuance of these amendments and
retrospectively in accordance with IAS 8 and apply paragraphs
88B - 88D for annual reporting periods beginning on or after
January 1, 2023. An entity is not required to disclose the
information required by these paragraphs for any interim period
ending on or before December 31, 2023. The Company has
applied the exception to the requirements of the Tax Reform
Amendments to |IAS 12, noted above, as of June 30, 2023.

New Standards and Interpretations Not Yet Adopted
Certain new standards, amendments to standards and
interpretations that may be applicable to the Group are not yet
effective for the six months ended June 30, 2023, and have not
been applied in preparing these consolidated interim financial
statements.

In January 2020 the IASB amended IAS 1, Presentation of
Financial Statements (“IAS 1"), to promote consistency in
application and clarify the requirements on determining if
a liability is current or non-current. Under existing IAS 1
requirements, companies classify a liability as current when
they do not have an unconditional right to defer settlement
of the liability for at least twelve months after the end of a
reporting period. As part of its amendments, the IASB has
removed the requirement for a right to be unconditional and
instead now requires that a right to defer settlement must have
substance and exist at the end of a reporting period.

3.
(b)

(c)
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3.  Summary of Significant Accounting Policies coniness 3. FEEFTHEBE &)
(c)  New Standards and Interpretations Not Yet Adopted (continued) (c) MHAREMOFEARRZE®

This right may be subject to a company complying with
conditions (covenants) specified in a loan arrangement. The
IASB confirmed that only covenants with which a company must
comply on or before the reporting date affect the classification
of a liability as current or non-current. Covenants with which
the company must comply after the reporting date (future
covenants) do not affect a liability’s classification at that date.
However, when non-current liabilities are subject to future
covenants, companies will now need to disclose information
to help users understand the risk that those liabilities could
become repayable within twelve months after the reporting
date.

The amendments apply retrospectively for annual reporting
periods beginning on or after January 1, 2024, with earlier
application permitted. The Group is in the process of assessing
the impact these amendments to IAS 1 will have on its
consolidated financial statements.

In September 2022 the IASB issued Lease Liability in a Sale
and Leaseback (Amendments to IFRS 16] ("Amendments
to IFRS 16") relating to sale and leaseback transactions.
Amendments to IFRS 16 specify the requirements that a seller-
lessee uses in measuring the lease liability arising in a sale
and leaseback transaction, to ensure the seller-lessee does
not recognize any amount of the gain or loss that relates to
the right of use it retains. IFRS 16 includes requirements
regarding the accounting treatment of a sale and leaseback
at the date the transaction takes place. However, IFRS 16 did
not specify the way the transaction is measured after that
date. The Amendments to IFRS 16 are intended to improve the
requirements for sale and leaseback transactions in IFRS 16,
thus supporting the consistent application of the accounting
standard. The Amendments to IFRS 16 will not change the
accounting treatment for leases other than those arising from
a sale and leaseback transaction. The Amendments to IFRS 16
apply retrospectively for annual reporting periods beginning on
or after January 1, 2024, with earlier application permitted. The
Group does not anticipate that the Amendments to IFRS 16 will
have any impact on its consolidated financial statements.
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Segment Reporting

The reportable segments for the six months ended June 30,
2023, are consistent with the reportable segments included
within the annual consolidated financial statements as of and
for the year ended December 31, 2022.

The Group’s segment reporting information is based on
geographical areas, representative of how the Group's business
is managed and its operating results are evaluated. The
Group’s operations are organized primarily as follows: (i) “North
America”; (ii) “Asia”; (iii) “Europe”; (iv) “Latin America”; and (v
“Corporate”.

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

Segment information as of and for the six months ended June
30, 2023, and June 30, 2022, is as follows:
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Six months ended June 30, 2023

BZE202356A30BLAEA

North Latin
(Expressed in millions of US Asia America Europe America Corporate®  Consolidated
Dollars) (K BEZETZ5)) M LEM B AT EM e &t
External revenues 693.9 611.3 365.7 104.6 0.7 1,776.2
Operating profit (loss) meEm (B18) 166.6 118.5 54.1 13.4 (40.5) 312.1
Depreciation and amortization' HEREHY 28.0 34.3 21.0 7.0 1.4 91.8
Capital expenditures BARE 6.3 5.0 7.9 1.7 0.1 20.9
Restructuring Reversals SHEER (0.1) = (0.2) - - (0.3)
Finance income 13 ON 1.6 0.4 0.5 0.6 2.3 5.5
Finance costs® BBERY (5.8) (6.3) (5.9) (3.2) (65.2) (86.5)
Income tax (expense) benefit st (Rx) % (26.8) (20.9) (14.1) (0.1) 2.1 (59.7)
Total assets AERE 1,363.1 1,489.8 742.0 160.1 1,084.5 4,839.4
Total liabilities AfEeE 651.9 931.4 426.2 89.7 1,493.0 3,592.1

Six months ended June 30, 2022

BZ202296 A30B 1L~ 1EA

North Latin
(Expressed in millions of US Asia America Europe America Corporate®  Consolidated
Dollars) (UBEFETZ5]) Y JEEM B HTEM = L A3t
External revenues shEbias 3933 489.8 301.2 85.0 0.9 1,270.2
Operating profit (loss) wE R (BR) 63.2 86.9 33.1 125 (36.0) 159.9
Depreciation and amortization' ERBHEY 28.0 333 202 6.2 15 89.2
Capital expenditures BARRAX 5.0 34 3.9 0.4 0.0 12.6
Impairment Charges RBER - - 11.9 - - 1.9
Restructuring Charges BHER - - 1.3 - 0.1 1.4
Finance income BEHA 0.7 0.0 0.3 0.4 1.1 2.6
Finance costs? 03 - (4.2) (5.1) (5.7) 0.1 49.8) (64.8)
Income tax (expense) benefit FER (AR B8 (8.7) (18.8) (4.5) (0.8) 3.5 (29.2)
Total assets AERE 1,102.3 1,304.7 651.1 117.8 1,543.8 4,719.7
Total liabilities AfEEE 503.6 942.9 467.5 67.3 1,920.0 3,901.3

Samsonite International S.A. Interim Report 2023

97

HABERBR AT 2023 Frh s E



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

REETHERRS B RRMEE

4. Segment Reporting (continued 4.
Notes
(1) Depreciation and amortization expense for the six months ended June 30,
2023, and June 30, 2022, includes amortization expense associated with
lease right-of-use assets recorded in accordance with IFRS 16.

(2) Finance costs for the six months ended June 30, 2023, and June 30,
2022, included interest expense on financial liabilities, which included
the amortization and derecognition of deferred financing costs, interest
expense on lease liabilities in accordance with IFRS 16, change in the fair
value of put options and unrealized (gains) losses on foreign exchange
that are presented on a net basis.

(3) The Corporate segment’s total assets and total liabilities include inter-
company elimination entries that occur across all segments of the
Company.

The following table sets forth a disaggregation of net sales by
brand for the six months ended June 30, 2023, and June 30,

BB )

g

(1) #ZE202346 A30H 202246 A30H 1EX
BRI EREHERBIERIRIFRSE 1657
AR EFRREEEMBREER -

(2) #Z=202346H30H 202246 8308 [E/~
BRAMTHERBERFEEEZINS R
AENF SR (BIRELERE AN KL
1IE7ERR) ~ IFRSE 165 B ENHEA BT
BHY  RAHEZAABEZEH R ARER
SNE (Ueas) E518 o

B EEDHNEELERABRRREAAR
FA 9 BRE RO A IR HE 8 20 8% o

TREHFEZE 202346 A30H 202246 A
30 B IS E ARG IEEI 5 A SHE S REREA ¢

2022:
Six months ended June 30,
HZ6H30B1EAEA
(Expressed in millions of US Dollars) (XBEEZETZ5) 2023 2022
Net sales by brand: RmEE D R HEFEE
Samsonite A 880.3 620.0
Tumi Tumi 421.1 283.5
American Tourister American Tourister 320.8 234.5
Other!" HAhm 154.1 132.2
Net sales HEFE 1,776.2 1,270.2
Note i

(1) “Other” includes certain other brands owned by the Group, such as
Gregory, High Sierra, Kamiliant, ebags, Xtrem, Lipault, Hartmann,
Saxoline and Secret, as well as third-party brands sold through the
Group’s Rolling Luggage and Chic Accent retail stores.

The following table sets forth a disaggregation of net sales by
product category for the six months ended June 30, 2023, and
June 30, 2022:

(1) THfh|®EGregory ~ High Sierra -
Kamiliant ~ ebags * Xtrem ~ Lipault ~
Hartmann * Saxoline & Secret 5N E A
TFHEMEBRE AR BEBASEERoLlling
Luggage % Chic AccentT&EEHEMNE =7
A ©

TR#EFIEZE 2023456 A30H k202256 A
30 A LE7< B A R E m AR B 81 20 /O 3F & F RE
B4 -

Six months ended June 30,

BZE6H30HLAEA
[Expressed in millions of US Dollars)] (ABEZETZ2) 2023 2022
Net sales by product category: REMBRIE D HEFHE
Travel iigic3 1,173.9 814.3
Non-travel!" FEfREEM 602.4 455.8
Net sales SHEFRE 1,776.2 1,270.2
Note Tk

(1) The non-travel product category comprises business, casual, accessories
and other products.
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Segment Reporting icontinued L. DHBE =
The following table sets forth a disaggregation of net sales by TNR#EZIEE 202346 A30H 202246 A
distribution channel for the six months ended June 30, 2023, 0B IEAEAESHREE D HHE F5E
and June 30, 2022: EAAE
Six months ended June 30,
HZE6A30BLIEAMEA
[Expressed in millions of US Dollars) (AEEETZ5) 2023 2022
Net sales by distribution channel: RHHERES D MIHE TR
Wholesale HrEg 1,106.5 812.3
Direct-to-consumer ("DTC")!" HEEAEEE ([DTCHM 669.0 456.9
Other®? Hpn2 0.8 0.9
Net sales SHEFE 1,776.2 1,270.2
Notes iR
(1) DTC, or direct-to-consumer, includes bricks-and-mortar retail and (1) DTC(HEEHMEEE)BIEAREEEDN
e-commerce sites operated by the Group. ERTERETHEMY -
(2) “Other” primarily consists of licensing revenue. (2) [HM]EZBFERERA -
Seasonality of Operations 5. XEXKFHM
There is some seasonal fluctuation in the business activity REBHEKEBEE TTEHIERS - dt
of the Group and, as a result, net sales and working capital HEFHENLEEESH RIS ENF AL
requirements may fluctuate from period to period. BRE o
Impairment Charges 6. WEER

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

During the six months ended June 30, 2023, the Group
determined there were no triggering events that indicated that
its indefinite-lived intangible assets or other assets with finite
lives were impaired or required review for potential reversal of
previous impairments. There were no impairment charges or
reversals for the six months ended June 30, 2023.

RIRIASE 365K B Z B 1E ([IASZE365% )
AEBAZ L BFFEER A AEHOETY
BE - AEEENERTAFHNETEE
ZERHEE - NEE RS A EAREDRER
ReELBEU ([ReEELFEM ) ERER
H{E (BBOREER) « KBEEEMHHIBFR
BemEETEEMATRD S E (FBEK
SN B EORE R EDF R CEBURERE) -
AEBE AR SRS MREHNER A AEH
AT R EERREIR o 68 A5
RENEEN RO E AT H TR ERE
AR EAN AR EER RS EL BT
KOS -

HE2023F6 A30HIEANEAR - AEEEE
ST F AR H R Al A F M ER A
EXBRAIAFHANEMEELBRE - 3k
HEESEA AL LATRE - BZE2023
F6A30RIEANMEAR - WAREEREERAK
B[ o
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Impairment Charges (continued) 6. RBWEER=
1H 2022 Impairment Charges 2022F F¥XFREER
On March 14, 2022, the Group suspended all commercial AR ERM RN EEZR - REER2022
activities in Russia due to the armed conflict in Ukraine, and the FIRVLAERERENMOABEREELRS
Group subsequently completed the disposition of its Russian BAEEEZNR2022F7 A1 HEREEHR
operations on July 1, 2022. During the six months ended June f EHTERS - B = 202296 A30H (-~ @
30, 2022, the Group recognized impairment charges related © ZNER B R B 4 EL R AR HT TS AR R Y
to the disposition of its Russian operations totaling US$11.9 ﬁﬂﬁ%ﬁ/\ﬁﬂ IBEERT - RZIFF SR
million. Of this total non-cash impairment charge, US$4.0 BERBET  LIBASEXTHHERNTTE
million related to lease right-of use assets and US$0.1 million IERREFERAEEERB MO 1BEEET
related to property, plant and equipment associated with the RAIRERATTEENYE - BER&EHH
retail stores in Russia. The remaining non-cash impairment - FeR7.8 B EETHRESMEZEMAR
charge of US$7.8 million was attributable to certain other BEHEAREE R EN X BEEN S T HEAt
assets in conjunction with the disposition of the Group's BEE o
Russian operations.
The following table sets forth a breakdown of the impairment TREF|EZE2022F 6 A30 A £/~ 18 A &R
charges for the six months ended June 30, 2022 (the “1H 2022 BEA([2022F EFFREER])AMA -
Impairment Charges”).
(Expressed in millions Six Months Ended June 30,
of US Dollars] (A EEETZ3) BZ6A30RLAEA
Line item in condensed
consolidated statements
of income where 5)@(‘“@?{’%7\%5’\]
Impairment charges BIA TS IRFER impairment charges ki
recognized on: RREER : recorded: & %IEE 2023 2022
Lease right-of-use HEFAEESE
assets Impairment Charges BIEE A - 4.0
Property, plant and M - BER
equipment B Impairment Charges REEMA - 0.1
Other!" Hfth Impairment Charges B E - 7.8
Total impairment BIEE AR
charges - 11.9
Note G2 3

(1) Other impairment charges for the six months ended June 30, 2022, were
attributable to the disposition of the Group’s Russian operations that was
completed on July 1, 2022.

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

The 1H 2022 Impairment Charges of US$11.9 million were
recorded in the Group's condensed consolidated statements of
income in the line item “Impairment Charges” (see also note 8
Property, Plant and Equipment and note 18 Leases, for further
discussion).
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Restructuring (Reversals) Charges 7.
The following table sets forth a breakdown of restructuring
reversals for the six months ended June 30, 2023 (the “1H 2023
Restructuring Reversals”) and restructuring charges for the

six months ended June 30, 2022 (the “1H 2022 Restructuring
Charges”).

A (BE)EA
TR B E2023F6 A30H 1ENEA K
EAEE ([2023F LEEFEHBEE]) &
HZE2022F6 A308 L NAAMEHAEH
([20226 E¥FEHHAEMH]) P -

Six months ended June 30,

BZE6H30B LKA

(Expressed in millions of US Dollars) (AEEETZ5) 2023 2022

1H 2023 1H 2022

Restructuring Restructuring

Reversals Charges

2023F L F 20224 £ 5

Functional Area Thee#Rs EARE SHER
Restructuring (reversals) charges attributable DIHTIREIE(L 4 (B ) B

to distribution function (0.3) 0.9
Restructuring charges attributable to general — MR RATEI AL W EEE

and administrative function - 0.5

Total restructuring (reversals) charges B8 (BE) BRLE (0.3) 1.4

During the six months ended June 30, 2023, the Group
determined that a portion of its restructuring accrual was no
longer needed and US$0.3 million was reversed.

In conjunction with the suspension of operations in Russia, the
Group recognized TH 2022 Restructuring Charges of US$1.4
million during the six months ended June 30, 2022.

Restructuring Accrual Activity
The following table presents the activity associated with the
restructuring accrual at June 30, 2023, and June 30, 2022:

HZE2023F6 A30B ENEAR - AEEEE
TBEERrEAEAER - WHEE03H
BETT °

HZE2022F6 A308 LN EA - ARBRE
EREE  AEBEER2022F F¥FEMH
BR1L4ASETT °

BHAEES
TRE57 202396 A30 H K% 202246 A30
HESHEEAEENEE :

Six months ended June 30,

BZE6A30HLLAEA

(Expressed in millions of US Dollars] (ABEETZ5) 2023 2022
Balance at January 1 M A1 BR&ER 7.2 16.0
Restructuring expense recognized during the A R R ) 5 48 A 2

period - 1.4
Amounts paid during the period A E N FRIE (0.6) (6.5)
Restructuring expense reversed during the period HIAEEIM EMHFZ (0.3) -
Foreign exchange/other changes during the HAMINE  Hof B

period 0.0 (0.6)
Balance at June 30 76 B30 H K&k 6.4 10.4
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Property, Plant and Equipment

For the six months ended June 30, 2023, and June 30, 2022, the
cost of additions to property, plant and equipment was US$20.9
million and US$12.6 million, respectively. Depreciation expense
for the six months ended June 30, 2023, and June 30, 2022,
amounted to US$18.1 million and US$18.1 million, respectively.
Of these amounts, US$3.5 million and US$3.3 million was
included in cost of sales during the six months ended June
30, 2023, and June 30, 2022, respectively. Remaining amounts
were presented in distribution and general and administrative
expenses.

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

During the six months ended June 30, 2023, the Group
determined there were no triggering events that indicated
that its property, plant and equipment, including leasehold
improvements, were impaired.

During the six months ended June 30, 2022, the Group
recognized impairment charges related to the disposition of its
Russian operations totaling US$0.1 million related to property,
plant and equipment.

Expenses related to property, plant and equipment, including
leasehold improvements related to stores, have historically
been classified as distribution expenses on the condensed
consolidated statements of income using the function of
expense presentation method for the affected assets. These
impairment charges for the six months ended June 30,
2022, were recorded in the Group’'s condensed consolidated
statements of income in the line item “Impairment Charges”
(see also note 6 Impairment Charges and note 18 Leases, for
further discussion).

Capital Commitments

Capital commitments outstanding as of June 30, 2023, and
December 31, 2022, were US$17.0 million and US$13.6 million,
respectively, which were not recognized as liabilities in the
condensed consolidated statements of financial position as they
have not met the recognition criteria.
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10.

Goodwill and Other Intangible Assets 9. BWERHMGEFEE
Amortization expense related to intangible assets for the six #H Z 202346 H30H % 202256 A30H IE/X
months ended June 30, 2023, and June 30, 2022, amounted BRAREEENHRIHERDAARISEESE
to US$9.3 million and US$11.7 million, respectively, which TRINTEEET  REBLGEE RaRPE
was included within distribution expenses on the condensed AR AR -
consolidated statements of income.
In accordance with IAS 36, the Group is required to evaluate RIBIASE365E - AEEAE L BETLE
its intangible assets with indefinite lives at least annually. The RAIAFHNEILEE - NEBEEMERA]
Group reviews the carrying amounts of its intangible assets RERANRLEEZREE  UEERR
with indefinite lives to determine whether there is any indication ERDREFRBRER € EE BV ENERE
of impairment of a CGU below its carrying value (resulting E(BEREEZER)  HBEEEHIBELE
in an impairment charge), or when an event has occurred or ftMEREREE (MEEE) WA kE S
circumstances change that would result in the recoverable F A R EREFE (SBURERMD) -
amount of intangible assets, excluding goodwill, exceeding AREETMARZHREPREMHNER A BFH
its net impaired carrying value (resulting in an impairment BT RELEESRERR © 45 Ea5
reversal). The Group is also required to perform a review for RERNE E P BB E K Al e B AR E R D
impairment indicators at the end of each reporting period on its AR E A E B ES IR @ E A B AT
tangible and intangible assets with finite useful lives. If there is Bl &% °
any indication that an asset may be impaired or there may be an
impairment reversal, the Group must estimate the recoverable
amount of the asset or CGU.
During the six months ended June 30, 2023, and June 30, 2022, HE2023%6 A30H %2022 6 H30H LEN
the Group determined there were no triggering events that BA  AEEEETEEEEGRETERS
indicated that its goodwill and other intangible assets were REMEREELTRE -
impaired.
Inventories 10. #&
Inventories consisted of the following: FEBENTRIEA :
June 30, 2023 December 31, 2022
[Expressed in millions of US Dollars) (K BE&EZTLE5]) 20236 A30H 2022412 A31H
Raw materials R 28.8 25.8
Work in process eI 5.1 2.7
Finished goods BIpK 706.5 659.1
Total inventories RrE 740.4 687.6

The amounts above as of June 30, 2023, and December 31,
2022, include inventories carried at net realizable value
(estimated selling price in the ordinary course of business
less the estimated cost of completion and the estimated costs
necessary to perform the sale) of US$75.9 million and US$70.9
million, respectively. During the six months ended June 30,
2023, and June 30, 2022, the write-down of inventories to net
realizable value amounted to US$25.3 million and US$17.7
million, respectively. During the six months ended June 30,
2023, and June 30, 2022, the reversal of previously recognized
write-downs amounted to US$8.8 million and US$12.4 million,
respectively.

it 7420234 6 A30 H 2022412 A31H
e R BERTERFE (BBEER
TR Al aT & ER A et TR A Rl 5T i
THEMERA) JEMEFEETS.9BBET
K70.9B&ETT - #ZE2023F6 A30H &
202246 A30R IE/XE A - fFE MUK ZE 7]
BIFED R BB 3EEETLRIT.TEEE
JC ° #i 2202346 A30H K% 202296 A30H
LE7NE A - SERTRE R A MR 5 5 4 8.8
AEETLRI2L4BEERTT °
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Trade and Other Receivables 1. BUWERR H i EWIE
Trade and other receivables are presented net of related P M R 0 % EL A R I SRR R S IR 5 R S
allowances for credit losses of US$24.5 million and US$25.9 BHREAREEZY  EREEBAEREER
million as of June 30, 2023, and December 31, 2022, 202346 A30 8 %2022 12 A31 B 55l A
respectively. 2L5ABETLN259EEETT
Aging Analysis (a) HERERDT
Included in trade and other receivables are trade receivables R2023F 6 A30H K 2022F12H318 » &
(net of allowance for credit losses) of US$304.1 million and WBR K (BB {E AEERE) 9 5l A304.1
US$281.7 million as of June 30, 2023, and December 31, 2022, BEETK281.7TASEXET ' Dt ABRKER
respectively, with the following aging analysis by due date of AR E A EWRIE - AR BRI BHANK
the respective invoice: EOMT -
June 30, 2023 December 31, 2022
[Expressed in millions of US Dollars)] (ABEEETZ5) 2023F6A30A 20224 12A318
Current BN ER 257.1 231.2
0 - 30 days past due BE0ZE30H 37.4 42.8
Greater than 30 days past due B EAFEB30 B 9.7 7.7
Total trade receivables, net of allowance FEURBR TR 4258 (FOBR#EHE) 304.1 281.7
Credit terms are granted based on the credit worthiness of EEHRBREEZTFNEEMRD
individual customers.
Impairment of Trade Receivables (b) FEWERFREIRE
Impairment losses in respect of trade receivables are recorded BRARBKEROBREBENRREEERER
when credit losses are expected to occur. The Group does not EERRE o NEEWARRZFHERTFEE
hold any collateral over these balances. @ o
The movements in the allowance for credit losses during the HAEREEREZSHNT :
periods were as follows:
June 30, 2023 December 31, 2022
[Expressed in millions of US Dollars] (ABEEZETZ5) 2023F6A30A 20224 12A318
As of January 1 ®1A1R 25.9 31.8
Impairment loss recognized BRI EEE 2.4 2.5
Impairment loss written back or off 78 B0 sl 88 Rt (B s 18 (3.8) (8.4)
As of end of period!" RERZRM 24.5 25.9
Note T
(1) The movements in the allowance for credit losses as of June 30, 2023, (1) 7202346 A30H K%2022%12A318 ' 54
and December 31, 2022, were for the period January 1, 2023, through EEREE 5 55202341 51 HE20234F
June 30, 2023, and January 1, 2022, through December 31, 2022, 6 A30 8 #ifE & 20221 A1 HE2022F 124
respectively. AR EE -
Cash and Cash Equivalents 12. RERREEEY

June 30, 2023 December 31, 2022

[Expressed in millions of US Dollars) (AEEETZ5) 202346 A30H 20224612311
Bank balances RITHEEA 574.2 612.6
Overnight sweep accounts and deposits RRRBRE RFR 24.8 23.3
Total cash and cash equivalents Re kR EEYER 599.0 635.9

Cash and cash equivalents are comprised of bank balances
and deposits and are generally denominated in the functional
currency of the respective Group entities. There were no
restrictions on the use of any of the Group’'s cash or cash
equivalents as of June 30, 2023, and December 31, 2022.

Samsonite International S.A. Interim Report 2023

MARERBR AR 2023 Fh HiRE

Re kRS EBYEBERTERRFR - —
BRAXREEERXANDEEEE -
202346 A30H %2022 12A31H » A&
EEERBESAREEBEY T HLEXIE
{RTBR ) ©



13.

(a)

(b)

(c)

(d)

Earnings Per Share and Share Capital 13.

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

six months ended June 30, 2023, and June 30, 2022.

FREN R R

BREAXRF

# 2202346 A30H % 202256 A30H IEX
BA - SREFEFZRIENA TVREHE
N T2

Six months ended June 30,

HZE6H30BEAEA
[Expressed in millions of US Dollars, except share ({EBEZELZ5 *
and per share data) BR17 RAFREIRFIN) 2023 2022
Issued ordinary shares at January 1 RN1A1BEEBITL B 1,438,900,432 1,436,905,063
Weighted-average impact of share options Hﬂmﬂfﬂiﬁgﬁx%&
exercised and restricted share units vested 57 8 R Il A (9 B8 L 1)
during the period EDT*E:H']%% 4,076,135 75,726

76 A 30 B &9 E @R ANAE T 19 85

Weighted-average number of ordinary shares at
June 30

1,442,976,567 1,436,980,789

Profit attributable to the equity holders R A PG i A 152.5 56.3
Basic earnings per share BRERRF
(Expressed in US Dollars per share] (A EZRZETZ5) 0.106 0.039
Diluted Earnings per Share (b) BREFRF

Diluted earnings per share is calculated by adjusting the
weighted-average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares.

[Expressed in millions of US Dollars, except share (LB &EZETLZ5 -
and per share data) R 17 RAFREIRBRS)

BRESERT D REE BITEBRAINE
I8 - DAMRRRPAA A #EE R B 1E R A E
R%ﬁ'ﬁ1éﬁ‘ﬁp+§ °

Six months ended June 30,
BZ6H30HLKEA

2023 2022

HRE A (BA) myintEF 198k

Weighted-average number of ordinary shares
(basic) at the end of the period
Effect of dilutive potential ordinary shares related

SR s i % 32 IR 6 B ) ““14*9 2]

1,6442,976,567 1,436,980,789

to share options and RSUs AEE BT ARNTE 7,394,581 1,758,745
Weighted-average number of shares for the HR IR 1) B9 AN T 45 21

period 1,450,371,148 1,438,739,534
Profit attributable to the equity holders FRHERF B ARG 5 A 152.5 56.3
Diluted earnings per share FRREE R A

(Expressed in US Dollars per share) (X EZRZ=ETZ25) 0.105 0.039

At June 30, 2023, and June 30, 2022, 66,437,918 and 91,911,857
unvested share awards, respectively, were excluded from the
diluted weighted-average number of ordinary shares calculation
because their effect would have been anti-dilutive.

Dividends and Distributions (c)
No cash distribution has been or will be paid to the Company’s
shareholders in 2023 or 2022.

Dividend payments to non-controlling interests amounted to
US$6.7 million and US$3.3 million during the six months ended
June 30, 2023, and June 30, 2022, respectively.

Share Capital (d)
During the six months ended June 30, 2023, the Company issued
4,404,230 ordinary shares at a weighted-average exercise price

of HK$16.90 per share in connection with the exercise of vested

share options that were granted under the Company's 2012
Share Award Scheme (as defined in note 15(b) Share-based
Payment Arrangements). There were no other movements in

the share capital of the Company during the six months ended

June 30, 2023.

202346 4308 &%202246 308 - &
B S T R RN B B 9 B
66,437,91819 %.91,911,85717 & 57 B K AX 1D
=2E - AAZEROREASREEER -

BERDIK
M20235562022F R E P2 RAR BR
RIERBHE DR ©

A 2202356 A30H }2022%F 6 A30H IE7~
BA  mIEERERRNREDAA6TE
BXTMIIEBET °

&N

H ZE2023F630H ERAR + NARE
RRAR)2012F B p BEN a8 (B & R M
15(b) AR D AL HE) H T ERENERBE
BRAEE TR M IR Nt 1T EE R 16.90
FETTEE T 4,404,230 IR LB © B = 20234
68308 LA A » AR BIRR A 4 H 5
@J °
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Earnings Per Share and Share Capital (continued)
Share Capital (Continued)

During the six months ended June 30, 2022, the Company
issued 24,410 ordinary shares at a weighted-average exercise
price of HK$16.04 per share in connection with the exercise of
vested share options that were granted under the Company’s
2012 Share Award Scheme. During the six months ended
June 30, 2022, the Company issued 897,297 ordinary shares
in connection with the vesting of time-based restricted share
awards that were awarded under the Company’'s 2012 Share
Award Scheme. There were no other movements in the share
capital of the Company during the six months ended June 30,
2022.

Loans and Borrowings

Non-current Obligations

Non-current obligations represent non-current debt and were
as follows:

13.
(d)

14.
(a)

BREFNERA @

B (@)

HZ=2022%6 A30B IENEA - ARAFFA
ARE2012FR MG EBETEBTELENE S
BEREETEMIZINETSTEESR
16.0478 L2317 24,4100 BA% - 8, %2022
F6A30BNEAR © ARBIFART2012
NG SR B AT B TE TS 5 H A B R A S IR 4
P17 22 B 57 B T 3517 897,297 B 5@ A% - &
220226 A30B ENAR - AR FRRAL
mE M o

BRREK
FREBER
REFERDEISOIRDEBIT -

June 30, 2023 December 31, 2022

[Expressed in millions of US Dollars] (UhBEZETZS) 2023F 6 A30H 20224128318
New Term Loan A Facility AT EIE RS 800.0 -
New Term Loan B Facility ¥TBE BB M AR 600.0 =
New Revolving Credit Facility HMEREERE 100.0 -
New Senior Credit Facilities R E RS 1,500.0 -
Prior Term Loan A Facility BEAEH SR AR - 580.0
Prior Term Loan B Facility BEBE HE AR - 534.9
2021 Incremental Term Loan B Facility 202143558 B E B B R RhiA - 463.1
Prior Senior Credit Facilities BEELEERB - 1,578.0
Total Senior Credit Facilities BEREERBER 1,500.0 1,578.0
Senior Notes!” BRFE 381.9 374.6
Other borrowings and obligations H A &R R ER 53.7 67.0
Total loans and borrowings B MG TR 5E 1,935.6 2,019.6
Less deferred financing costs VER i3 A== VDN (18.7) (7.8)
Total loans and borrowings less deferred B R & AR FRRR AT R A R AN
financing costs 1,917.0 2,011.8
Less current portion of long-term borrowings and & 2t 7% R (B H ENER 2B 5
obligations (79.7) (118.6)
Non-current loans and borrowings IEMBE R R ER 1,837.2 1,893.3
Note R
(1) The value of the Senior Notes, when translated from Euros into US (1) BEAZEBRHAETRERELR - HEEHK

Dollars, will change relative to the fluctuation in the exchange rate
between the Euro and US Dollar at stated points in time.

Amended and Restated Senior Credit Facilities Agreement
On June 21, 2023 (the “Closing Date”), the Company and certain
of its direct and indirect wholly owned subsidiaries entered
into the Second Amended and Restated Credit Agreement (the
“New Credit Agreement”). The New Credit Agreement amends
and restates in its entirety the Amended and Restated Credit
Agreement dated April 25, 2018 (as amended from time to
time prior to the Closing Date (the “Prior Credit Agreement”}],
and provides for (1) a new US$800.0 million senior secured
term loan A facility (the “New Term Loan A Facility”), (2) a new
US$600.0 million senior secured term loan B facility (the “New
Term Loan B Facility” and, together with the New Term Loan A
Facility, the “New Term Loan Credit Facilities”) and (3) a new
US$850.0 million revolving credit facility (the “New Revolving
Credit Facility”). The credit facilities provided under the New
Credit Agreement are referred to herein as the “New Senior
Credit Facilities.”
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14.
(a)

Loans and Borrowings (continued)

Non-current Obligations (Continued)

Amended and Restated Senior Credit Facilities Agreement (Continued)
The Prior Credit Agreement provided for (1) a US$800.0 million
senior secured term loan A facility (the “Prior Term Loan A
Facility”), (2) a US$665.0 million senior secured term loan
B facility (the “Prior Term Loan B Facility”), (3) a US$495.5
million term loan B facility (the “2021 Incremental Term Loan
B Facility” and, together with the Prior Term Loan A Facility
and the Prior Term Loan B Facility, the “Prior Term Loan Credit
Facilities”) and (4) a US$850.0 million revolving credit facility
(the “Prior Revolving Credit Facility”]). The credit facilities
provided under the Prior Credit Agreement are referred to
herein as the “Prior Senior Credit Facilities.”

On the Closing Date, the Group borrowed US$100.0 million
under the New Revolving Credit Facility and used the proceeds
of such borrowing, plus the proceeds from the New Term Loan
A Facility and the New Term Loan B Facility, along with cash
on hand, to repay the entire principal amount of its outstanding
borrowings under the Prior Credit Agreement, plus transaction
expenses (the transactions entered into on the Closing Date
pursuant to and in connection with the New Credit Agreement
are collectively referred to herein as the “Refinancing”).

Interest Rate and Fees

Interest on the borrowings under the New Term Loan A Facility,
the New Revolving Credit Facility and the New Term Loan B
Facility began to accrue on the Closing Date.

In respect of the New Term Loan A Facility and the New
Revolving Credit Facility, the interest rate payable from the
Closing Date until the delivery of the financial statements
for the first full fiscal quarter commencing on or after the
Closing Date is based on the Secured Overnight Financing Rate
(“SOFR"), with a SOFR floor of 0%, plus a 10 basis-point credit
spread adjustment, plus 1.375% per annum (or a base rate
plus 0.375% per annum), and thereafter shall 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 the Company’s corporate ratings.

In respect of the New Term Loan B Facility, the interest rate
payable with effect from the Closing Date is based on SOFR,
with a SOFR floor of 0.50%, plus 2.750% per annum (or a base
rate plus 1.750% per annum].

In addition to paying interest on the outstanding principal
amount of borrowings under the New Senior Credit Facilities,
the borrowers pay customary agency fees and a commitment
fee equal to 0.2% per annum in respect of the unutilized
commitments under the New Revolving Facility from the
Closing Date until the delivery of the financial statements for
the first full fiscal quarter commencing on or after the Closing
Date and thereafter shall 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
the Company’s corporate ratings.
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Loans and Borrowings (continued)
Non-current Obligations (Continued)
Amended and Restated Senior Credit Facilities Agreement (Continued)

Amortization and Final Maturity

The New Term Loan A Facility requires scheduled quarterly
payments commencing on the last day of the first full
fiscal quarter ended after the Closing Date, with an annual
amortization of 2.5% of the original principal amount of the
loans under the New 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 New Term Loan
A Facility. There is no scheduled amortization of any principal
amounts outstanding under the New Revolving Credit Facility.
The balance then outstanding under the New Term Loan A
Facility and the New Revolving Credit Facility will be due and
payable on June 21, 2028.

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

The New Term Loan B Facility requires scheduled quarterly
payments commencing on the last day of the first full fiscal
quarter ended after the Closing Date, each equal to 0.25% of
the original principal amount of the loans under the New Term
Loan B Facility, with the balance due and payable on June 21,
2030.

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

(a)

Non-current Obligations (Continued)
Amended and Restated Senior Credit Facilities Agreement
(Continued)

Guarantees and Security

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

Certain Covenants and Events of Default

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

In addition, the New Credit Agreement requires the Company
and its subsidiaries to meet certain quarterly financial
covenants. For test periods commencing with the first full
fiscal quarter ended after the Closing Date and thereafter, the
Company and its subsidiaries are required to maintain (i] a pro
forma total net leverage ratio of not greater than 4.50:1.00;
provided that such maximum pro forma total net leverage ratio
is subject to a step up of 0.50x from the otherwise applicable
ratio for the six fiscal quarter period following the fiscal quarter
in which a permitted acquisition has been consummated, and
(ii) a pro forma consolidated cash interest coverage ratio 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 New Term Loan A Facility and the lenders under
the New Revolving Credit Facility. The Credit Agreement also
contains certain customary representations and warranties,
affirmative covenants and provisions relating to events of
default (including upon a change of control).
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Loans and Borrowings (continued)
Non-current Obligations (Continued)

Other Information

The Group incurred US$17.1 million of new deferred financing
costs in conjunction with the Refinancing. Deferred financing
costs incurred in conjunction with borrowings 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 Total
Senior Credit Facilities and Senior Notes. Total deferred
financing costs included within total loans and borrowings
amounted to US$18.7 million and US$7.8 million as of June 30,
2023, and December 31, 2022, respectively.

The amortization of deferred financing costs, which is included
in interest expense, amounted to US$1.8 million and US$2.6
million for the six months ended June 30, 2023, and June 30,
2022, respectively.

During the six months ended June 30, 2023, the Group recorded
a non-cash charge in interest expense in the amount of US$4.4
million related to unamortized deferred financing costs which
were part of the net carrying value of the Prior Senior Credit
Facilities which was settled.

Interest Rate Swaps

The Group maintains interest rate swaps to hedge a portion of
its interest rate exposure under the floating-rate New Senior
Credit Facilities by swapping certain US Dollar floating-rate
bank borrowings with fixed-rate agreements. On September
4, 2019, the Group entered into interest rate swap agreements
that became effective on September 6, 2019 and will terminate
on August 31, 2024. The notional amounts of the interest rate
swap agreements decrease over time.

On June 21, 2023, the Group amended the interest rate swap
agreements by replacing references to the London Interbank
Offered Rate (“LIBOR”) with references to SOFR. As a result,
the Group’s interest rate swaps have effectively fixed SOFR
at approximately 1.1305% with respect to an amount equal to
approximately 37% of the principal amount of the New Senior
Credit Facilities as of June 30, 2023, which reduces a portion of
the Company’s exposure to interest rate increases. The interest
rate swap agreements have fixed payments due monthly that
commenced September 30, 2019. The interest rate swap
transactions qualify as cash flow hedges. As of June 30, 2023,
the interest rate swaps were marked-to-market, resulting in a
net asset position to the Group in the amount of US$26.0 million
which was recorded as an asset with the effective portion of the
gain deferred to other comprehensive income.

Prior to the amendments to the interest rate swap agreements
on June 21, 2023, the Group's interest rate swaps had LIBOR
fixed at approximately 1.208% with respect to an amount equal
to approximately 35% of the principal amount of the Prior
Senior Credit Facilities. As of December 31, 2022, the interest
rate swaps were marked-to-market, resulting in a net asset
position to the Group in the amount of US$30.5 million which
was recorded as an asset with the effective portion of the gain
(loss) deferred to other comprehensive income.
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14.
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Loans and Borrowings (continued)
Non-current Obligations (Continued)
€350.0 Million 3.500% Senior Notes Due 2026

On April 25, 2018 (the “Issue Date”), Samsonite Finco S.ar.l., a
wholly-owned, indirect subsidiary of the Company (the “Issuer”),
issued €350.0 million aggregate principal amount of its 3.500%
senior notes due 2026 (the “Senior Notes”). The Senior Notes
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 “Guarantors”).

Maturity, Interest and Redemption

The Senior Notes will mature on May 15, 2026. Interest on the
aggregate outstanding principal amount of the Senior Notes
accrues at a fixed rate of 3.500% per annum, payable semi-
annually in cash in arrears on May 15 and November 15 each
year.

The Issuer may redeem all, or from time to time a part, of the
Senior Notes at a redemption price equal to 100.000% of the
principal amount of the Senior Notes redeemed plus accrued
and unpaid interest and additional amounts, if any, to the
applicable redemption date (subject to the right of holders of
record on the relevant record date to receive interest due on
the relevant interest payment date).

Upon certain events defined as constituting a change of control,
the Issuer may be required to make an offer to purchase the
Senior Notes.

Guarantee and Security

The Senior Notes are guaranteed by the Guarantors on a senior
subordinated basis. The Senior Notes 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 (the
“Shared Collateral”). The Shared Collateral also secures the
borrowings under the New Credit Agreement on a first-ranking
basis.
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Loans and Borrowings (continued)
Non-current Obligations (Continued)
€350.0 Million 3.500% Senior Notes Due 2026 (Continued)

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 the ability of the Company and its

restricted subsidiaries (including the Issuer] to: (i) incur or
guarantee additional indebtedness, (ii] make investments or
other restricted payments, (iii] create liens, (iv) sell assets and

subsidiary stock, (v) pay dividends or make other distributions
or repurchase or redeem the capital stock or subordinated debt
of the Company or its restricted subsidiaries, (vi] engage in
certain transactions with affiliates, (vii] enter into agreements
that restrict the payment of dividends by subsidiaries or the
repayment of inter-company loans and advances, (viii] engage in
mergers or consolidations and (ix) impair the security interests
in the Shared Collateral. The Indenture also contains certain
customary provisions relating to events of default.

Current Obligations and Credit Facilities
Current obligations represent current debt obligations and
were as follows:
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June 30, 2023 December 31, 2022

(Expressed in millions of US Dollars)] (ABEEETZ5) 2023F6A30A 2022412 A318
Current portion of long-term borrowings and REMER REBH BN D
obligations 26.0 51.6
Other loans and borrowings HihERRER 53.7 67.0
Total current obligations MENETS AR 79.7 118.6
Other Loans and Borrowings Hi SR E=%

Certain consolidated subsidiaries of the Company 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 Group entity. These credit
lines provide short-term financing and working capital for
the day-to-day business operations of certain Group entities,
including overdraft, bank guarantees, and trade finance
facilities. The majority of such credit lines are uncommitted
facilities. The total aggregate amount of other loans and
borrowings was US$53.7 million and US$67.0 million as of June
30, 2023, and December 31, 2022, respectively.
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14. Loans and Borrowings icontinued 14. ERRER=
Reconciliation of Movements of Liabilities and Equity () EBEREZSBHERBETEREL
to Cash Flows Arising from Financing Activities RERENHER
Liabilities Equity
aff [ 4
Loans and Lease Share Non-controlling
borrowings® liabilities capital Reserves interests Total
(Expressed in millions of US Dollars) (UBEEZTZ3]) ERRERY HEEE R it FRRER -t
Balance at January 1, 2023 R2023F1 1 BHES 2,014.2 375.6 14.4 1,017.4 418 3,469.4
Changes from financing cash flows: MERERENSE
Proceeds from issuance of New Senior Credit B EERRMEIE
Facilities 1,500.0 - - - - 1,500.0
Settlement of Prior Senior Credit Facilities EERTEAEERR (1,565.1) - - - - (1,565.1)
Payments on Prior Senior Credit Facilities priorto ~ AEHBEBEEERBANAOMR
settlement (12.9) - - - - (12.9)
Payments on other loans and borrowings At ERRERAIR (11.2) - - - - (11.2)
Principal payments on lease liabilities REBBENALAR - (67.5) - - - (67.5)
Payment of deferred financing costs IREERERA 17.1) - - - - (17.1)
Proceeds from the exercise of share options TR R SR - - 0.0 9.5 - 9.5
Dividend payments to non-controlling interests MR RERRARE - - - - (6.7) 6.7)
Total changes from financing cash flows BERETEZRDAE (106.2) (67.5) 0.0 9.5 (6.7) (171.0)
The effect of changes in foreign exchange Ex/Hit#BNEE
rates/other 5.0 128.6 - - - 133.6
Other changes: A
Liability-related B
Interest expense on borrowings and lease liabilities &7 kA E & B8 F% 51.8 13.0 - - - 64.8
Interest paid on borrowings and lease liabilities ERRAERENERTIS (49.4) (13.0) - = - (62.4)
Amortization of deferred financing costs ETRENAEH 18 - - - - 1.8
Non-cash charge to derecognize deferred financing &I ERBELREN AL
costs FHEER b - - - - b
Total other changes L EEt 8.6 - - - - 8.6
Other movements in equity™ HiEREEH" - - 0.0 146.1 18.7 164.8
Balance at June 30, 2023 1202356 A30 A AR 1,921.6 436.6 14.4 1,173.0 59.9 3,605.5
Notes Tk
(1) See condensed consolidated statements of changes in equity for further (1) EEHAZENE—LFE - FL2HEHS

details on movements during the period.

[2) Includes accrued interest which is included in trade and other payables
in the condensed consolidated statements of financial position.

AMHEDE -

(2) BIERBAERA IR T R AR R Al

ENRAER S NERFE -
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A X (Hxp
14. Loans and Borrowings icontinued 14. ERRER =
Reconciliation of Movements of Liabilities and Equity to (c) BEREZRSBHERMETBMELE
Cash Flows Arising from Financing Activities (Continued) RERENHER @
Liabilities Equity
afE R
Loans and Lease Share Non-controlling
borrowings? liabilities capital Reserves interests Total
(Expressed in millions of US Dollars) (HEBZETES) EHREHRY HEEE B 51 RS it
Balance at January 1, 2022 R2022F1 A1 AL 2,791.6 434.0 1h.4 6753 36.9 3,952.1
Changes from financing cash flows: HERSRENST:
Payments on Prior Senior Credit Facilities priorto ~~ £EBEBELEERBAAOMNR
settlement [220.8) - - = - [220.8)
Proceeds from other loans and borrowings A ERRERFTEHE 6.5 - - - - 6.5
Principal payments on lease liabilities REBENALAR - 70.0) - - - (70.0)
Proceeds from the exercise of share options TR BB ERE - - 0.0 0.0 - 0.0
Dividend payments to non-controlling interests MFERESRTRE - - - - (3.3) (3.3)
Total changes from financing cash flows MERSREZRBAE (214.3) (70.0) 0.0 0.0 (3.3) (287.6)
The effect of changes in foreign exchange Ex/Hit2anye
rates/other (46.0) 203 - - - 24.7)
Other changes: Hit#%
Liability-related BEHH
Interest expense on borrowings and lease liabilities ~ EHREEEENFISHR 423 9.6 - - = 518
Interest paid on borrowings and lease liabilities ERRHERENERFIS (41.3) (9.6 - - - 50.9)
Amortization of deferred financing costs EREN ARG 2.6 - - - - 2.6
Total other changes Hip# e 3.4 - - - - 34
Other movements in equity™ HepEmg g - - 0.0 85.5 9.6 95.1
Balance at June 30, 2022 1202256 A30 AMEE 2,534.9 385.2 1h.b 760.8 43.2 3,738.5
Notes R
(1) See condensed consolidated statements of changes in equity for further (1) BEHPREBNE—2FE @ F2HEMAEG
details on movements during the period. ERREER -
(2) Includes accrued interest which is included in trade and other payables (2) BEBRALRAE MBI RPEMNER KA
in the condensed consolidated statements of financial position. ERRIEBEHEETFE
- = =1
Employee Benefits 15. EEEF
Employee Benefits Expense (a) EETFHX

(a)

114

Employee benefits expense, which consists of payroll, bonuses,
pension plan expenses, share-based payments and other
benefits, amounted to US$252.6 million and US$206.9 million
for the six months ended June 30, 2023, and June 30, 2022,
respectively. Of these amounts, US$17.3 million and US$15.0
million were included in cost of sales during the six months
ended June 30, 2023, and June 30, 2022, respectively. The
remaining amounts were presented in distribution expenses
and general and administrative expenses.

Share-based compensation cost of US$6.9 million and
US$6.2 million was recognized in the condensed consolidated
statements of income, with a corresponding increase in equity
reserves, for the six months ended June 30, 2023, and June 30,
2022, respectively.
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15.
(b)

Employee Benefits (continued

Share-based Payment Arrangements

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

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

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

Share Options

The exercise price of share options is determined at the time of
grant by the Remuneration Committee in its absolute discretion,
but in any event shall not be less than the higher of:

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

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

c) the nominal value of the shares.

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

The grant-date fair value of equity-settled share-based
payment awards granted to employees is recognized as an
employee expense, with a corresponding increase in equity
when such awards represent equity-settled awards, over the
period that the employees unconditionally become entitled to
the awards. The amount recognized as an expense is adjusted
to reflect the number of awards for which the related service
and non-market performance conditions are expected to be
met, such that the amount ultimately recognized as an expense
is based on the number of awards that meet the related service
and non-market performance conditions at the vesting date.
For equity-settled share-based payment awards with market
performance conditions or non-vesting conditions, the grant-
date fair value of the share-based payment is measured to
reflect such conditions and there is no true-up for differences
between expected and actual outcomes.
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15.
(b)

116

Employee Benefits (continued
Share-based Payment Arrangements (Continued)

Share Options (Continued)

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

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

Particulars and movements of share options during the six
months ended June 30, 2023, and June 30, 2022, were as

15.
(b)

EETH

LA AR 32 4+ 22 Bk ()

BB AR HE (40)

B RBBIEN T A GRS R R
FENERABERBADAFETHLR
AR o LASE B AR VE R B IR TR 1S M BRIS 1)
AABERERNAANT — GFRET HER
R BOFTEBBREN AR BEHE o BR
FERR R FTRE ARG - Mt maRE
HEMNARBEBEEIEKS - FADR
W (52 )) B3 A 1T 18 1 B 1T AR 0 B
AR HE S 0 MR R AL B 14 FTAR IRAR 15 S5 Bh T
EEsqani)

8 HOR t8 = A BT I S S 25 BB R 1R 1 1
it o HHRE N IRERAEENIRNE DK
Ricsx R IAHIEE -

H 2202396 A30H %2022 6 A30H 1E7X
BA - BREOFERESHNT ¢

follows:
Number of Weighted-average
options exercise price
BRESAR IR EE
Outstanding at January 1, 2023 7202341 818 MARITE 96,726,144 HK$21.305& T
Exercised during the period HATT{E (4,404,230) HK$16.9078 T
Lapsed during the period AP (131,545) HK$26.387% T
Outstanding at June 30, 2023 #2023%F 6 B30 A i KAT{E 92,190,369 HK$21.505% 7T
Exercisable at June 30, 2023 7202346 A30H AT{T{E 67,066,097 HK$22.86 7% T
Number of Weighted-average
options exercise price
fENiEZ B NI TEE
Outstanding at January 1, 2022 7202241 A1 8 MARITE 87,157,670 HK$21.74 47T
Granted during the period AR 14,369,144 HK$17.97 47T
Exercised during the period HA1TE (24,410) HK$16.044 7T
Lapsed during the period LGS/ (4,031,617) HK$19.5678 7T
Outstanding at June 30, 2022 # 202246 F 30 A 4 R 77{E 97,470,787 HK$21.275 7T
Exercisable at June 30, 2022 720224 6 A30H AT{T{E 58,811,161 HK$23.3678 7T

At June 30, 2023, the range of exercise prices for outstanding
share options was HK$15.18 to HK$31.10 with a weighted
average contractual life of 5.5 years. At June 30, 2022, the
range of exercise prices for outstanding share options was
HK$15.18 to HK$31.10 with a weighted average contractual life
of 6.2 years.
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15.
(b)

Employee Benefits (continued

Share-based Payment Arrangements (Continued)
Restricted Share Units (“RSUs”)

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

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

RSU awards in the form of TRSUs and PRSUs were granted
during the six months ended June 30, 2023, and is discussed
further below. No RSUs were granted during the six months
ended June 30, 2022.

Time-based Restricted Share Units

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

Samsonite International S.A. Interim Report 2023

15.
(b)

EETH

LU 5 A4 2 HE (#)

ZIREIR M EN ([ ZREIRMDEN])
ARTAREMAREETEEEEABR
HEfhfE B & HZRAIKGEMN - BIEREE
£ 08 1 BG4 R i (1 B PO 60 52 B G
B |) R AR RN IR AR B A (K
BT IR IR B A |) o R HIM Efr
)BT AT A B ETE - MR
FEM SR A8 15 B 0 R B/ A
STERTERENE BHE - ARFREGR
REAMEmERREEREBAAEE -
AR BB ER A (a) B R B 48 BUE
{2 35 () SEZE RT3 4048 200166 1 B 4B 02 48
SRR BB BBAL o fWAE U SR S2 BT A BN
TORREREH - RIRA SRS REBRAE
TERENEHBAREE - BREMNEERT
ST B 0 R 1 60 R R4 B i
AR B A2 A TE HR S AR 1B S R R B S R
FIRR D EM M REHER  ZEAAEE (K
B TEH S #2 WA R FIRR D B2 18 ) 1Y
FEREHRERANY - BEAERTR
BB R BT S -+ S RBT TE AR A
RIERR - N B R B X 1T
B o BRI IR TR AR 0 S
T PMXRFERBEEER  CYERS
B RN BT - BESRR
BRI R E R E R T o

BB SR H AN X R b AR 0 B R A A
RAZEFA L -

RBE2023F6 A30H 1ENEAR - ZBRHIR
19 BB A2 B LA B R B 61 2 BR I AR 19 BE o I A
MEMASZ R IR G BAMFERFRE - TR T
SGE— ST o IREIE 20229 6 A30A LE7N
A -« BEEEE 2R FIAR D BAL -

B e #h #  FR 1R 17 BE

AA B H AR A R IR DB - 8
RE=FHMARLPIGS =528t
sl ey ] 2 52 PR 1 A0 BE L N B Hh B Y
BEBARE  HEARXAENERSS B
BRERAEE S ERASE RS -
Iy ) 4 69 52 B 11 AR £ B Aoz ) B ST IR AR R B AR
PR BRRTERTE - AR R
KIRENBEMR BN (KMREHRS
TR U B B R 1 88 2 PR I AR £ B (L 4R ) 1R EL
IR ©

117
B BERAR AR 2023 F 54 RS



NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
e SRR M

15.

(b)
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Employee Benefits (continued

Share-based Payment Arrangements (Continued)

RSUs (Continued)

TRSUs (Continued]

On June 8, 2023, the Company awarded TRSUs with respect to
2,628,576 shares to an executive director of the Company and
certain key management personnel and other employees of the
Group.

A summary of TRSU activity during the six months ended June
30, 2023, and June 30, 2022, was as follows:

15.
(b)

EBERH @

DURHB = &

5% BRI B A EE A (40)

B [ #2432 R #I IR (7 BE 17 (4)
R2023F 6 A8H * ARAIME —RHITE
ERAEEANETEIEETEABUREMIE
B4 2,628,576 BB KBS R #4835
R A 15 BEAL o

B ZE 202346 A30H }20224 6 A30 A LEX
1 B sy i 0 6 52 PR 1 A £ BE Ao ) 2 B
LI

Weighted-average

Number of  fair value per TRSU

TRSUs iy ) 434 £ 32 PR )

fiy ) 430 8 32 PR A6 IR 42 B A Y B IR

ROBEMHE IEFHAAEE

Outstanding at January 1, 2023 20231 A1 8 EKRITE - -

Granted during the period AR 2,628,576 HK$20.893% 7T

Outstanding at June 30, 2023 720234 6 B30 B #ARTTE 2,628,576 HK$20.897% T

Weighted-average

Number of  fair value per TRSU

TRSUs SR

Py ] 2 6 S R 6] Wt B = AR

BRI EE MEFHRREE

Outstanding at January 1, 2022 202241 A1 B#ERITE 929,494 HK$13.937& 7T
Vested and converted to ordinary shares B B i R AR

during the period (897,297) HK$13.904 7T

Lapsed during the period LGS/ (5,592) HK$13.907 7T

Outstanding at June 30, 2022 720224 6 B30 B #ARTTE 26,605 HK$14.8774 7T

Performance-based Restricted Share Units

PRSUs vest in full on the third anniversary of the date of
grant, subject to the grantee continuing to be employed by, or
continuing to provide services to, the Group on the vesting date,
and only to the extent certain pre-established performance
targets are met. Expense related to PRSUs with non-market-
based performance conditions is recognized ratably over the
performance period, net of estimated forfeitures, based on the
probability of attainment of the related performance targets.
The potential number of shares that may be issued upon vesting
of the PRSUs ranges from 0% of the target number of shares
subject to the PRSUs, if the minimum Llevel of performance
is not attained, to up to 200% of the target number of shares
subject to the PRSUs, if the level of performance is at or above
the predetermined maximum achievement level. For any
PRSUs granted with market-based performance conditions, the
expense is recognized over the vesting period based on the fair
value as determined on the grant date utilizing a Monte Carlo
simulation.
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15.

(b)

Employee Benefits (continued

Share-based Payment Arrangements (Continued)

RSUs (Continued)

PRSUs (Continued)

On June 8, 2023, the Group granted PRSUs with respect to a
target number of 2,628,576 shares to an executive director
and certain members of the Company’s senior management
team assuming target level achievement of the performance
conditions applicable to the PRSU grants. The performance
targets cover the three-year period ending December 31,
2026 and are comprised of annual long-term incentive plan
("LTIP") Adjusted EBITDA growth rate targets for each year
included in the three-year performance period. The actual
number of shares that will vest under the PRSUs will vary
depending on the level of achievement of the performance
conditions applicable to the PRSU grants made to the relevant
grantees, thereby ensuring that the actual payout is linked to
the Company’s performance. The maximum number of shares
underlying the PRSUs granted is 5,257,152 shares. The PRSUs
granted on June 8, 2023 will vest on June 8, 2026, subject to
the level of achievement of the annual performance targets
included in the three-year performance period and subject
to the applicable grantee continuing to be employed by, or
continuing to provide services to, the Group on the vesting date.

A summary of PRSU activity (at target level vesting) during the
six months ended June 30, 2023, and June 30, 2022, was as
follows:

15.

(b)

EBERH @
DURHB = &
5% BRI B A EE A (40)
AE £ RHIAR 7 BE AV (%)
MR2023F 6 A8H * AEBR—BRNITES
EARRBREEEEKSE TRERL S
522,628,576 1% B 28R 10 00 48 Bk 88 2 BR ]
AR 19 BT (fRR 3% 3 21 388 FA WA 45 e £ 2 R 1
IRD BALR HMRIBIFMHEIZKT) - R
BIEBEEHE2026%F12 A3 BIL=AFE
HE YERBRAAZEERPATENF
BRSBTS ([ RSB E ) CRAE
EBITDAE K 3 B 12 o RIRAE BUE 88 2[R
A&7 B8 07 57 8 U B X B 1 28 B 4R T A AR R &
2 A 38 FA P 4 A 6 52 PR 1 AR 19 BE R Y
REGHEREEMBMTR @ #iMERE
BT EAR RE KA o B AR
MZRFBRDEMN S ROREROEE A
5,257,152 f%f% {5 ° 74 2023F 6 A8 B K
1B U 6 2R I AR 15 BB AL 45 52 2026 F 6 A 8
BEE STt A=ZFERHANEERE
BiZEpiREme - BEAERRAZRER
B EZ RN RSB BRI A S ERE
AR% °

BZE=20234F 6 A30 A % 20224 6 H30 A LE7X
Iﬂmiﬂhﬁx@%kﬁ“ulhaﬁm
BB MESBAT

Weighted-average

Number of fair value per PRSU

PRSUs R Z IR

BRI Z R ROEBNMHER

ROEMEE IEFHAAEE

Outstanding at January 1, 2023 20231 A1 8 EKRITE - -
Granted during the period AR 2,628,576 HK$20.17% 7T
Outstanding at June 30, 2023 720234 6 B30 B #ARITE 2,628,576 HK$20.17% 7T
Weighted-average

Number of  fair value per PRSU

PRSUs FE U 8 32 R 61 PR

B A X IR 1 BB

BRI EE MEFH AR EE

Outstanding at January 1, 2022 202241 A1 B#ERITE 1,146,288 HK$12.567& 7T
Lapsed during the period HRRK (1,146,288) HK$12.56 77T

Outstanding at June 30, 2022 720224 6 A30 B i KT

Shares underlying an award of share options, TRSUs or PRSUs
that lapse without the issuance of such shares upon vesting of
such award may be available for future grant under the 2022
Share Award Scheme. During the six months ended June 30,
2023, and June 30, 2022, there were no cancellations of share
options, TRSUs or PRSUs.

BEARAE - B FE 6 X R i AR 193 BB o sl AR ki
%x@ﬂh%“uﬁmﬁiﬁ@iiﬂbm

THAERERR D - AR IR 2022 F % (p 88
@%ama%%uﬁﬁoﬁﬁmmibﬁm
HX%202246 B30H IE/~EA » BEEER
T - BRI 60 S PR I AR 1 BE sk AR Ak A 2
PR HI A1 BRI SE A BB A o
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16.

17.

120

== =+
Trade and Other Payables 16. BAEMRRHEAMEMSKIE
June 30, 2023 December 31, 2022
(Expressed in millions of US Dollars) (UEEZETZ5) 2023F6H30H 2022412 A318
Accounts payable FEfSERTE 537.5 583.3
Accrued restructuring FEFTEAE A 6.4 7.2
Other payables and accruals Hih BN HRIBERETE A 190.4 173.4
Other tax payables Hth R TIA 15.1 14.5
Total trade and other payables JEATBR A % LAt AT SRIE 48 5 749.5 778.5
Included in accounts payable are trade payables with the ERERRE T ARMNERIE - KRS BER3H
following aging analysis by due date of the respective invoice: HEVBRE D ITIAT
June 30, 2023 December 31, 2022
[Expressed in millions of US Dollars] (U BEZETZ2) 202396 A30H 20224128318
Current BNER 414.5 456.7
0 - 30 days past due BEA0ZEI0H 15.2 18.3
Greater than 30 days past due i HAR B30 B A 2.7
Total trade payables FESRR AR EE 4341 477.8
Contingent Liabilities 17. HAREE

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

The Group did not settle any material litigation during the six
months ended June 30, 2023, and June 30, 2022.
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18.
(a)

Leases 18. #HE
Lease Right-of-use Assets (a) HEFEHREEE
The following table sets forth a breakdown of IFRS 16 lease TR#ESIEZE 202346 A30H 202256 A
right-of-use asset additions, amortization expenses and 0B IENEAIFRSE 165 EFEAEEE
impairment charges for the six months ended June 30, 2023, AE -  BHERAIRREER - ARN2023
and June 30, 2022, and the carrying amount of lease right-of- F6HA30B K2022F 6 A30BREBEEESR
use assets by class of underlying asset as of June 30, 2023, and RSN HEFAEAEREERA -
June 30, 2022.
Real Estate Other Total
(Expressed in millions of US Dollars) (AXEEZETZ5) B E Hith st
For the six months ended June 30, 2023: HZE2023F6H30HIEREA :
Additions of lease right-of-use assets HECHEEERNE 98.9 1.6 100.6
Amortization expense of lease right-of-use assets TS5 RS EM Y 63.0 1.5 64.5
Balance at June 30, 2023: 74202356 A30 A &RR :
Carrying value of lease right-of-use assets HECHEEERAE 374.1 5.8 379.9
Real Estate Other Total
(Expressed in millions of US Dollars) (ABEZTZ5) B E HAfth st
For the six months ended June 30, 2022: BZE2022%6H30R 1EAER :
Additions of lease right-of-use assets HEEREEERE 42.0 1.4 43.4
Amortization expense of lease right-of-use assets & A EE B 57.9 1.5 59.4
Impairment charges on lease right-of-use assets & AEEEREE A 3.9 0.1 4.0
Balance at June 30, 2022: 7220226 A30 B Y& ¢
Carrying value of lease right-of-use assets HECHAEEERAE 310.4 5.1 315.6

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

During the six months ended June 30, 2023, the Group
determined there were no impairments of its lease right of use
assets.

1H 2022 Impairment Charges

On March 14, 2022, the Group suspended all commercial
activities in Russia due to the armed conflict in Ukraine, and the
Group subsequently completed the disposition of its Russian
operations on July 1, 2022. During the six months ended June
30, 2022, the Group recognized impairment charges related to
the disposition of its Russian operations totaling US$4.0 million
on the lease right-of use assets related to such stores.

RIRIASEE 3655 + EHIRBR A g A
FREENEF BN R - AEEA
FHEER S ELBMHEERE - MBER#
HE8L - RABEXRSELEBL A YD
TRBEREREFE - BIBER LA E
R (Em) e

BV ZE2023%F6 A30H IENEA - AEEFREE
HHEERREEEL BERE

2022F F¥FEREEA
HRERMHIRREFR - NEBEM2022
FIAVLBEEERENNEREEES
BAREERE %M 202247 A1 B SRR K E
HIMEBHE - #HZ=202246 A308 1E/5@
A AEERZEEHEENEEEREE
ERREHELRANESHENREEZA
Hit40BEET -
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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18.

(a)

(b)

(c)

122

Leases (Continued)

Lease Right-of-use Assets (Continued)

1H 2022 Impairment Charges (Continued)

Expenses related to lease right-of-use assets have historically
been classified as distribution expenses on the condensed
consolidated statements of income using the function of
expense presentation method. The impairment charges for the
six months ended June 30, 2022, were recorded in the Group's
condensed consolidated statements of income in the line item
“Impairment Charges” (see also note 6 Impairment Charges and
note 8 Property, Plant and Equipment, for further discussion).

Lease Liabilities

The Group's IFRS 16 lease liabilities primarily consist of
leases of retail stores, distribution centers, warehouses, office
facilities, equipment and automobiles. As of June 30, 2023, and
December 31, 2022, future minimum contractual payments
under lease liabilities were as follows:

18.
(a)

(b)

HE @

HEFHAEEE®

2022F F¥EFREEA (9)
HEFRAREERBHRAZAT —EFA
A2 TER G RZE WamRT HEA
DEHFSY - EE 20226 A30H LA E A
ZREERABAREASENGRASRE B
*IBEEA|EE W (G@EE—P5Hm
M 2B EeREER - R FsWE
B K a5t ) o

HEEE

RHRETEEH  BERL - B2E - B2
R~ R RAE - R2023F6A30H &
2022412 A31H ' HEABHNRRKES
WA -

June 30, 2023 December 31, 2022

[Expressed in millions of US Dollars] (ABEZTZ5) 20234 6A30H 20224124318
Within one year —FA 153.4 134.8
After one year but within two years —FREMFA 114.8 97.7
After two years but within five years MFBRERFA 180.9 142.5
More than five years AFNE 63.4 49.3
Total future minimum payments under THE BB RREE R EE

lease liabilities! 512.6 424.3

Note

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

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

The rental cost for short-term, low-value and current expense
for variable lease payments are recorded as incurred to rent
expense and amounted to US$30.7 million for the six months
ended June 30, 2023. For the six months ended June 30, 2022,
the rental cost for short-term, low-value and current expense
for variable lease payments amounted to US$18.1 million, net
of rent concessions of US$1.9 million (see discussion below].
Certain of the retail store leases provide for additional rent
payments based on a percentage of sales. These additional
variable rent payments amounted to US$21.5 million and
US$13.0 million for the six months ended June 30, 2023, and
June 30, 2022, respectively.
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18.

(c)

(d)

(e)

Leases (Continued)

Short-term, Low-value and Variable Lease Payments (Continued)
As of June 30, 2023, and December 31, 2022, future minimum
contractual payments under short-term and low-value lease
payments were as follows:

18.

(c)

HE @

- BEEERUSEETR @
7202346 A30H &2022412A318 ' &
HREEERENRORRKES O RD
T~

June 30, 2023 December 31, 2022

[Expressed in millions of US Dollars) (KBEZETZ5) 20236 A30A 20224127318
Within one year —&FR 3.6 3.1
Total future minimum payments under short-term %25 R EEEHE KA R HETRK

and low-value leases 3.6 3.1

Total Cash Outflows for Leases (d) HEERESRLLHE
The following table sets forth a breakdown of total cash TR#ESIEZE 202356 A30H 202256 A
outflows for the six months ended June 30, 2023, and June 0B LEANEABERBEIFRSE16FHERER
30, 2022, related to IFRS 16 lease liabilities and those leases HEHRBEBFIFRSHEI16FERLERZAE
exempt from capitalization under IFRS 16. BIR £ AR ZRARAR o
Six months ended June 30, 2023
HZE2023F6A30HLLAKEA
Short-term, Total cash
low-value and outflow for
Lease variable leases leases
liabilities &5 - &KMEE HERS
[Expressed in millions of US Dollars) (ABEZTZ27) HESE RAZHE T
Principal payments on lease liabilities HEBBARSMIR 67.5 - 67.5
Interest paid on lease liabilities HEABEEMNFIL 13.0 = 13.0
Rent expense - short-term, variable and HEMX — R - AR
low value leases!” EEAEEY - 30.7 30.7
Contingent rent A - 21.5 21.5
Total cash outflow RemRzE 80.5 52.2 132.7
Six months ended June 30, 2022
#E 202246 A308 (L7~ A A
Short-term, Total cash
low-value and outflow for
Lease varlable leases leases
liabilities KEE HERS
(Expressed in millions of US Dollars)] (K BEZETZ5) HEBE &T”‘“fﬁé i AR FE
Principal payments on lease liabilities HEBBERS MK 70.0 - 70.0
Interest paid on lease liabilities HEBBEEMFE 9.6 - 9.6
Rent expense - short-term, variable and AERY — B8 gk
low value leases!" EEEHEY - 18.1 18.1
Contingent rent A - 13.0 13.0
Total cash outflow e 4aE 79.6 31.1 110.7
Note g
(1) Reflects costs for leases that did not qualify for capitalization under (1) #ERBIFRSEI6FETABRERNL BHE
IFRS 16 and, for the six months ended June 30, 2022, are net of rent 202246 A301EANEANBASESE (B TX
concessions (see discussion below). S SR A o
Rent Concessions under IFRS 16 (e) IFRSE165FENWHESER

The Group renegotiated many of its contractual arrangements
with its lessors and received rent concessions as a direct
result of the COVID-19 pandemic. The Group recorded all such
short-term rent concessions, amounting to benefits of US$1.9
million for the six months ended June 30, 2022, to variable rent
expense, primarily presented in distribution expenses, in the
condensed consolidated statements of income. Any substantial
modifications to the contractual terms over the life of the
leases have been remeasured in accordance with IFRS 16.

AEBEEPHASHERZSEAOLHE
W 2019 RS RIELERELESR - &
EIEAﬁ‘ﬁEHZ?’:\.%Z SERPEEZE2022F6 A
B IEANEANMEZRERSESR. 9E
%%RMEJ%T“TET%SEWNJ (2
IR AT o BIFIFRSE 1655 + £7 ii?
HﬁmAﬂl FEOEMEXETHE EHGT

i"
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19. Income Taxes

(a)  Taxation in the Condensed Consolidated Statements of Income
For interim reporting purposes, the Group applied the effective
tax rate to profit before income tax for the interim period.
The reported effective tax rate is calculated using a weighted
average income tax rate from those jurisdictions in which
the Group is subject to tax, adjusted for permanent book/
tax differences, tax incentives, changes in tax reserves, the
impairment charges related to the disposition of the Group's
operations in Russia and changes in unrecognized deferred tax
assets. Income tax expense and the effective tax rate for each
period was recognized based on management’s best estimate of
the weighted average annual income tax rate expected for the
full financial year applied to the pre-tax income for the interim
period, adjusted for certain discrete items for the period.

The Group's consolidated effective tax rate for operations
was 25.9% and 29.9% for the six months ended June 30, 2023,
and June 30, 2022, respectively. The decrease in the Group's
effective tax rate during the first half of 2023 was mainly the
result of changes in unrecognized deferred tax assets, changes
in reserves and changes in the profit mix between high and
low tax jurisdictions. Excluding taxes related to changes in
unrecognized deferred tax assets and the impairment charges
related to the disposition of the Group’s operations in Russia
during the first half of 2022, the consolidated effective tax rate
for operations would have been 26.2% for the six months ended
June 30, 2023, and 26.6% for the six months ended June 30,
2022.

Taxation in the condensed consolidated statements of income
for the six months ended June 30, 2023, and June 30, 2022,
consisted of the following:

19.

(a)

FRi&®

RERGES RERPHIBIE
SARHIZ WM S - AEEE D HHER AT
SHANE N EAERME - FEHOER
ﬁ”ﬁ$ilﬁ@%ﬁﬁmﬂ%%EZM%
FHFAGHEE » WHKALRE,
BER - ﬁﬁ@% BISFEES B E
AEER BRI R B EREAREE B &
AERECEHREER L AR - FHMH
RS HAX RERHE EENEEE LR
HABAE B R AF 2 0 F I TIPS B R Y
REMET - AR H R R AT A 5
HiR#E T 8518 B {F L R AR -

éﬁ%zozaiéﬂ 30H % 202246 B30H [/
BA  AEBEBHEEERRED A
25.9%&29.9% AEER2023F EFFH)
EREMERS EEZERHANKERELERIEE
EEE - FEEEREHRAAREE RS
Rl AR 2 MEREFEE BB FTE o MBk
B R TR AE 7 1R A B A B AR B MO B T8 e
2022F F¥FHREEAEBERBBERTAZE
BAEBANREER  AEEXBKEE2023
F6A30R IE/NEA REZE2022F6 A30H
IEARERBGEBERETE D RIER26.2% K

26.6% °

#H E£202346 A30H % 202246 A30H 1E/X
18 A B ERAR & amR N IR BHEIA TR
B :

Six months ended June 30,

BZE6H30HLAEA
[Expressed in millions of US Dollars)] (U BEZETZ2) 2023 2022
Hong Kong profits tax expense EREFETM (1.1) (1.1)
Foreign profits tax expense BN R A (58.6) (28.1)
Income tax expense FriSBiF < (59.7) (29.2)

The provision for Hong Kong Profits Tax for the six months
ended June 30, 2023, and June 30, 2022, was calculated at an
effective tax rate of 16.5% of the estimated assessable profits
for the period.
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19.
(b)

20.

Income Taxes (continued)

19.

Income Tax (Expense) Benefit Recognized in Other (b)

Comprehensive Income (Loss)

Six months ended June 30, 2023

FBH @
REMEZEWSE (BE) PERKDN
FEH (FAX) KR

Six months ended June 30, 2022

HZE2023F6 A30HILAEA EE 202246 A30H IE/<EA
Income Income
tax benefit tax benefit
Before tax (expense) Netoftax Beforetax [(expense] Net of tax
[Expressed in millions of US 8% PS5t
Dollars) (AEEETZ3) BRELET E% (BAR) BRBi 1% Biian e () BREii&
Changes in fair value of hedges ¥ > A# EEES) (5.3) 1.5 (3.8) 29.5 (6.9) 22.6
Foreign currency translation  3ENERINEIE 5 Ueas
gains (losses) for foreign (f&18)
operations (3.0) = (3.0) 6.2 - 6.2
(8.3) 15 (6.8) 35.7 (6.9) 28.8
Finance Income and Finance Costs 20. BIBWARMKER

The following table presents a summary of finance income

and finance costs recognized in the condensed consolidated

statements of income and condensed consolidated statements

of comprehensive income:

TREINERGE WEREEREEEE
Wk P ER R A R B 75 B AR

Six months ended June 30,

BZ6H30HLLAEA

[Expressed in millions of US Dollars)] (ABEZETZ2) 2023 2022
Recognized in income or loss: RIEAREERER
Interest income FEWA 5.5 2.6
Total finance income B U A 4R R 5.5 2.6
Interest expense on loans and borrowings BRKERFERAX (51.8) (42.3)
Derecognition of deferred financing costs L E B & AR I ETERR

associated with the Refinancing IRIERRE R AN (4.4) =
Amortization of deferred financing costs B FIE 70 B AN 4 (1.8) (2.6)
Interest expense on lease liabilities HEEBENFEMX (13.0) (9.6)
Change in fair value of put options RnHREZ AR EBEEZS (8.2) (6.1)
Net foreign exchange loss SNEEIRFER (5.7) (3.2)
Other finance costs Hih 15 E A (1.6) (1.0
Total finance costs M EREE (86.5) (64.8)
Net finance costs recognized in profit or loss RNIEm P RERN I8 REE (81.0) (62.2)
Recognized in other comprehensive income REAMEERE (E8) RRER :

(loss):
Foreign currency translation (losses) gains for BINETSHINEERE , (B518) Uiz

foreign operations (3.0) 6.2
Changes in fair value of hedges iz AR EBEZS (5.3) 29.5
Income tax benefit (expense) on finance LA 2 T Wit R T R A B TS LA R

income and finance costs recognized in MBERNMERIER (FAX)

other comprehensive income 1.5 (6.9)
Net finance costs recognized in total other P 2 [ UK s AR B PR AR Y

comprehensive income, net of tax M5B R FRE (BRTR) (6.8) 28.8
Attributable to: THIALHELR :
Equity holders of the Company ARNRIREREE A (6.7) 31.4
Non-controlling interests eI R (0.1) (2.6)
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21.

22.
(a)

(b)

126

sas . . ==

Additional Disclosure of Certain Expenses 21. FEHMEREETHX

Profit before income tax was arrived at after recognizing the #H Z 202346 H30H %2022 6 A30H 1L/

following expenses for the six months ended June 30, 2023, and BA - BRATSH AN 2R A T & IAR

June 30, 2022: X

Six months ended June 30,
HZ6H30HLIEAEA
(Expressed in millions of US Dollars] (XBEZEZETZ27) 2023 2022
Depreciation of fixed assets BEEEENE 18.1 18.1
Amortization of intangible assets R EERH 9.3 11.7
Amortization of lease right-of-use assets HECREEERH 64.5 59.4
Impairment Charges WEE A - 11.9
Restructuring (Reversals) Charges =E(BE)ER (0.3) 1.4
Employee benefits expense EERAFAZ 252.6 206.9
Other expense (income) HAphasz (AW 1.2 (4.0)
Research and development it 7% R 2% 9.6 7.9
Rent expense®? HEMZ? 36.6 23.9

Notes 3

(1) The Group recorded other expense of US$1.2 million for the six months (1) #EZE2023F6A308 1A @ AERESE
ended June 30, 2023, and other income of US$4.0 million for the six Hib1.2B8 &%t - MBZE 202256 30
months ended June 30, 2022. Other expense for the six months ended HIEARER - 5B ALOBEETT « &
June 30, 2023, included losses on the disposal of property, plant and %£2023F6 A30H LA AAMEMRAS RIE
equipment along with certain other miscellaneous expense items. Other REYE  BE RSB ERARE T HA
income for the six months ended June 30, 2022, included gains from the MIAFTIAE - HE2022456 A30H 1L/~
disposal of assets and gains on lease exits/remeasurements along with AREMBABELEEEN Wa REER
certain other miscellaneous income and expense items. B ENREUARE T HMEERA

RFIEE -

(2) Rent expense for the six months ended June 30, 2023, and June 30, 2022, (2) #Z=2023F6H30H K%20229F6 308 1k~
represents those contracts/agreements which are not recognized on the & A ;& F I8 RIRIRIFRS 5 1657 70 & 87
condensed consolidated statements of financial position in accordance RAEBBRRARANERNELD Hh#E B
with IFRS 16, including month-to-month contracts, certain shop-in-shop AEEH ETEPEEGIERERAISHEE
arrangements and variable rent agreements. i o

Financial Instruments 22. ¢®iTHA

Fair Value Versus Carrying Amounts (a) AAEEERAEENLR

All financial assets and liabilities have fair values that FrEeREERBENAABEEARAE

approximate carrying amounts. HE e

Fair Value of Financial Instruments (b) SRMIAZAAREE

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

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

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

o Level 3 inputs are unobservable inputs for the asset or

liability.
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22.
(b)

Financial Instruments (continued

Fair Value of Financial Instruments (Continued)

The level in the fair value hierarchy within which a fair
measurement in its entirety falls is based on the lowest level
input that is significant to the fair value measurement in its
entirety.

There were no transfers between the levels of the fair value
hierarchy used in measuring the fair value of financial
instruments and there were no changes in the classification of
financial assets during the six months ended June 30, 2023.

The carrying amount of cash and cash equivalents, trade
receivables, accounts payable, short-term debt, and accrued
expenses approximates fair value because of the short maturity
or duration of these instruments.

Loans and Borrowings

As of June 30, 2023, the fair value of the New Term Loan A
Facility, New Term Loan B Facility and Senior Notes (see note
14 Loans and Borrowings, for further discussion], including
their respective current portions, was US$1,769.6 million.
The difference between the fair value and carrying value of
the New Term Loan A Facility, New Term Loan B Facility and
Senior Notes is due to the Group’s fixed and variable rate debt
obligations carrying interest rates that are above or below
market rates at the measurement date. The fair value of the
New Term Loan A Facility, New Term Loan B Facility and
Senior Notes was calculated based on estimated rates for the
same or similar instruments with similar terms and remaining
maturities, which represent Level 2 inputs in the fair value
hierarchy.
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HRAE MRS FEY - BRI - BRI
1B EHER KRR R S R B H A s A HER
7o At ZETANKREEEA R EES

4+

Eo

BRRER

2023456 A30R  FTAEHREREMR - ¥
BEHENRRBRELAZER CE—FPAIHRE
BT LERRER) AR EE (B
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ATHERRD FBEHERMBRESL
ZEMNA A BEREREEZHNEZEIER
REBEE B RZBEHHFERN SRR T
EHMMHFE - FTATHERFB - #B
EHERMBRELAZENAABEERA
B RO R T2 2R M MR R sk A I T
BEREFFE (RARBESHREBHNE
ZRBIBABIR) FTE -

127
B BERAR AR 2023 F 54 RS



NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS

R I B HRRA

22. Financial Instruments (continued

(b)  Fair Value of Financial Instruments (continued)

22. @I BRw
(b) £WMIBEZAREE®@®

The following table presents the estimated fair value of the TRE57 20236 A30 H¥TAE B E K
New Term Loan A Facility, New Term Loan B Facility and Senior B ¥VBTEHERRMBLEELERARES
Notes as of June 30, 2023, and the Prior Term Loan A Facility, 2022F 12 AN HBTAEHERFE B
Prior Term Loan B Facility, 2021 Incremental Term Loan B ABTEHERRE - 2021 FHEEBTEHER

Facility and Senior Notes as of December 31, 2022:

RBREAZEN[AAEE

Fair value measurements
at reporting date using

REEAREATHR R ENAAEE

Quoted
prices
in active Significant

markets other Significant
for identical  observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3)
T2HE H EDN
Carrying BERNER EAUHE LIRS

Amount Fair Value  WiEKHRE [N ¢ [N ¢

(Expressed in millions of US Dollars) (AEEZTZ5]) IREE DREE  (B-KB) (BZRKB)  (E=RED)
June 30, 2023 2023F6A30H
New Term Loan A Facility AT HE SRR 800.0 800.0 - 800.0 -
New Term Loan B Facility ¥TBE B E AR 600.0 601.5 - 601.5 -
Senior Notes!" BERED 381.9 368.1 - 368.1 -
Total 1@t 1,781.9 1,769.6 - 1,769.6 -
December 31, 2022 2022128318
Prior Term Loan A Facility BEATEHEHEE 580.0 569.4 - 569.4 -
Prior Term Loan B Facility BEBTEHERER 534.9 521.8 - 521.8 -
2021 Incremental Term Loan B Facility 2021 FHEBTE HEHFA 463.1 457.9 - 457.9 -
Senior Notes'! BERRED 374.6 348.4 - 348.4 -
Total et 1,952.6 1,897.4 - 1,897.4 -
Note G
(1) The value of the Senior Notes, when translated from Euros into US 1) EREZBEHABTRERELE HEET
Dollars, will change relative to the fluctuation in the exchange rate K& & A T 3 3% 7o I 2= 7 By st B ] A9 R B
between the Euro and US Dollar at stated points in time. 2o
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22.
(b)

Financial Instruments (continued)

Fair Value of Financial Instruments (Continued)

The following table presents assets and liabilities that are
measured at fair value on a recurring basis (including items
that are required to be measured at fair value) as of June 30,
2023, and December 31, 2022:

22.
(b)

EWMTAR @«
ERMIAEZAREBE®
TRE5R2023F6 A30H K&2022F12 A
NEEREFEAENRABEFENEER
BE(BEREATUAAEBETEMNER) :

Fair value measurements at reporting date using

REERMEATHZEFBRNAABE

Quoted prices

in active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3)
. wEEHE Hit BR
BERER EARTEHE FABE
June 30, 2023 S HRE BABE BARE
(Expressed in millions of US Dollars) (U EEETZ5]) 202356 H30AH (E—#7I) (E=#&35) (E=45!)
Assets: HE:

Interest rate swap agreements =2 B 26.0 - 26.0 -
Total assets BEHBTE 26.0 - 26.0 -
Liabilities: a8

Non-controlling interest put options FEIE AR A o vA HR A 99.8 - - 99.8

Foreign currency forward contracts EHINES K 2.5 2.5 - -
Total liabilities BIEERE 102.3 285 - 99.8

Fair value measurements at reporting date using
RBREBBFERATISHEAEN DA BE
Quoted prices
in active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3)
\ %?*E@ ,ﬁﬁﬂ %jﬁ
%EH@%E@ BEAAEIR TEEE
December 31, 2022 IS IRE BAB R EIN 67
(Expressed in millions of US Dollars) (U EEETZ5]) 202212 A31H (E—&5) (&5 (E=#&351)
Assets: BE:

Interest rate swap agreements R 12 HR 7 2% 30.5 - 30.5 -
Total assets BEHEE 30.5 - 30.5 -
Liabilities: afE:

Non-controlling interest put options FEVE AR o TR H A 85.0 - - 85.0

Foreign currency forward contracts EHINES K 4.3 4.3 - -
Total liabilities BERE 89.3 4.3 - 85.0

The fair value of interest rate swaps and foreign currency FRIFE LR EAINES D 2 AR BEBE A2

forward contracts are estimated by reference to market
quotations received from banks.

Interest Rate Swaps

The Group maintains interest rate swaps which are used
to hedge interest rate risk associated with its senior credit
facilities (see note 14(a) Non-current Obligations, for further
discussion). Since the interest rate swap fair values are based
predominantly on observable inputs, such as the interest
yield curve, that are corroborated by market data, they are
categorized as Level 2 in the fair value hierarchy.
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
e SRR M

22.

(b)

130

Financial Instruments (continued

Fair Value of Financial Instruments (continued)

Foreign Currency Forward Contracts

Certain non-U.S. subsidiaries of the Group periodically enter
into forward contracts related to the purchase of inventory
denominated primarily in US Dollars which are designated as
cash flow hedges. The hedging effectiveness was evaluated in
accordance with IFRS 9, Financial Instruments. The fair value
of these instruments was a liability of US$2.5 million and a
liability of US$4.3 million as of June 30, 2023, and December
31, 2022, respectively.

Non-controlling Interest Put Options

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

22. €T Rw
(b) £WMIBEZAREE®@®
EHNMNESYN
AT I E B A 75 B ET <7 SRR
IEM%E%ZW@ S HBEEEA L - I
ANESERARSRB Y - SRR

ME%J%FRS 595 &t TARTE o )R20234F
6H30H 20224128318 » kET A2
AREESFABE2ABETRARLS
BEXET °

FEIE IR RE R R OL ERE
TREFFABE=RFNRABERRBOME
B35 - IRERBHERT A #5268 A
%

Significant Inter-relationship between significant

Type Valuation Technique unobservable inputs  unobservable inputs and fair value measurement
<Pz fh1ET % EXFABRBARE EATUBREOARBEAABETEZEANER
Put options Income approach - The valuation model EBITDA Multiple The estimated value would increase (decrease] if

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

EBITDA multiple to a single current

discounted amount reflecting current

market expectations about those future

amounts.
o Bt Wean 7% — (RERA S ENEBITDAE S EBITDAEEL f

SHEMARSEERBE —ZAEMED

ruﬁ)ﬁIEEBITDA SEET CTFBE) - AEMEIEN O

\;L

B RMTISENEZEHESETAS -
The following table shows the reconciliation from the opening TREINE=FRIA R BENPIEAEE
balance to the closing balance for Level 3 fair values: NAEERE)HIER
[Expressed in millions of US Dollars] (XBEZEZETZ27)

Balance at January 1, 2023 7202351 A1 BE&RR 85.0
Change in fair value included in equity AN AR EBEES 6.6
Change in fair value included in finance costs STAMBERNA R BEZE 8.2
Balance at June 30, 2023 7A2023F6 B30 H &R 99.8
For the fair value of put options, reasonably possible changes to R ARBENS - EHP—(HE

one of the significant unobservable inputs, holding other inputs
constant, would have the following effects at June 30, 2023:

AT ERBABBHE SRR EEE) - M
Hitt \BUR R T & - 8810202356 A
BVAELANUTHE :

Profit or Loss Shareholders’ Equity
Ei=F RERERS
Increase Decrease Increase Decrease
[Expressed in millions of US Dollars] (KX BEZEZETZ25) EFH* T £F T+
EBITDA multiple (movement of 0.1x) EBITDARE 2K (££8)0.1%) 1.5 (1.5) 1.3 (1.3)
Fair value estimates are made at a specific point in time, based AR BEMGFTIRE—FERREREG@ET

on relevant market information and information about the
financial instrument. These estimates are subjective in nature
and involve uncertainties and matters of significant judgment
and therefore cannot be determined with precision. Changes in
assumptions could significantly affect the estimates.
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23.

24,

Related Party Transactions 23. BEFRS

Transactions with Key Management Personnel HIEEBABNRS

In addition to their cash compensation, the Group also REERTHRTETESREMEFEERA

provides non-cash benefits to certain directors and other key SR HFMIN - MAKSIRHIEF SR

management personnel and contributes to a post-employment WA AR Z RER KB ET B K -

plan on their behalf.

Key management personnel are comprised of the Group's FEERERABRBRASEHERRSRER

directors and senior management. Compensation paid to key ° Bl%2023%6 A30 A &202246 H30H

management personnel during the six months ended June 30, EAREAXNTERERAROFHFMEE

2023, and June 30, 2022, comprised:

Six months ended June 30,
BZE6H30HEAEA
(Expressed in millions of US Dollars)] (U BEZETZ2) 2023 2022
Director’s fees EEroka 0.7 0.7
Salaries, allowances and other benefits in kind ~ #& ~ =8 R H b EYFIZ 3.6 3.3
Bonus!" TEAT 9.6 7.5
Share-based compensation'? VARR 15 2 f5% &0 585 B 2 7.2 6.1
Contributions to post-employment plans RNEET B 0.3 -
Total compensation 4 EE 21.4 17.6

NOtes §I$%++ > E Ry2s =3 fam]

(1) Bonus or other approved compensation arrangements reflect amounts (1) {b"Z‘IEjZﬁ1mZX¥tP’EE@£ﬁ@T‘K}3F&B%HHmEﬁ
paid during the period and is generally based on the performance of the MER  —RENTRER L —FENRE -
Group for the previous year.

(2) Share-based compensation amounts reported represent the expense (2) 2 %50 LARR A7 S 15 10 5 B <2 IR B 1 50 ) 28
taken during the period of awards granted previously. Ry AR £ OB 2 o

A
24, HRER

Subsequent Events

The Group has evaluated events occurring subsequent to June
30, 2023, the reporting date, through August 16, 2023, the date
this financial information was authorized for issuance by the
Board.

The Company issued 85,875 ordinary shares from July 1, 2023,
through July 31, 2023, upon the exercise of share options that
were outstanding and exercisable as of June 30, 2023.

AEBEDFHMN2023FE6 308 (RERH
H1) 185202348 A16 B (KK ERES
FeRETIRBEH) EAENEE -

RITE20234 6 430 B EITAEINRAIITHE 2
BERRAETS - AARFIMN20234F7 A1 B E2023
F7A31 B A%1785,875 R L@ ©
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DISCLOSURE OF INTERESTS
EaiE

Directors’ and Chief Executive Officer’'s Interests
and Short Positions in the Shares and Underlying

Shares

As of June 30, 2023, the interests and short positions of the directors
and chief executive officer of the Company in the shares and
underlying shares of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(the "SFO")) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which they were taken or
deemed to have under such provisions of the SFO), or as recorded
in the register required to be kept by the Company under Section
352 of Part XV of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix 10 of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”]) were
as follows:

1. Long Position in the Shares of the Company

EERTHARARG RAERER G
E"J*Eﬁﬁ&/k)?:’.

72023F 6 A308 » ARRIEERITEAHRER
A R E MR EE (RGBS RBAEERN) ([(FH K
BIEBIY]) EBXVERER) AR KBTS
BIB(ELSRBEGEN) EXVEETRS DI EME
AAR MR TR AR (BIERECESH K
BRI NBBENEEREESRIERERENER
FAR) » K ARRRBEREGE %&Hﬁiﬂlﬂm
%W$%3M%%Tm§£ﬁm%m KE SR
BEB %éx%ﬁﬁﬁﬁﬁ@ﬂ%%ﬁﬁ%ﬂﬂw [(EMR
B FIER10FTE M EMBEITABBHEITESLR S
FZESFR ([CGZESFAD ) ARITME AR R KL
B AT A B I T ¢

1. REQXAROHEFE

Number of ordinary
shares/underlying
shares held

at June 30, 2023 Approximate

720236 H30H shareholding %
Name of Director Nature of Interest BFENZER 1RERAEH
EEHE EEME HEERHEHE @ #BAESE
Timothy Charles Parker Beneficial owner 60,645,644 (L)® 4.20
EmBEA
Kyle Francis Gendreau Beneficial owner and founder of a discretionary trust 30,681,166 (L)1 2.12
B a AR —EAZRETHAIPIA
Tom Korbas Beneficial owner 1,442,704 (L)@ 0.09
BEamfEEA
Paul Kenneth Etchells Beneficial owner 99,900 (L) 0.00
BEmfEAA
Ying Yeh Beneficial owner 3,000 (L) 0.00
S BEmEAA
Notes i

(a] (L) represents long position.

(b) Comprised of 30,681,289 shares held by Mr. Parker and 28,142,740
shares held by his spouse, Ms. Therese Charlotte Christiaan Marie
Parker, each as beneficial and registered owner. Mr. Parker is deemed
by virtue of the SFO to be interested in the shares held by Ms. Parker. It
also includes share options held by Mr. Parker that are exercisable for
1,821,615 shares.

[c) Comprised of 1,893,141 shares held by a discretionary trust of which Mr.
Gendreau is the founder, share options exercisable for 26,275,819 shares
once vested, TRSUs in respect of 1,256,103 shares once vested and
PRSUs in respect of an initial or target number of 1,256,103 shares (with
the final number of shares being subject to the level of achievement of
performance conditions applicable to the grant of such PRSUs).

([d) Comprised of 696,171 shares held by Mr. Korbas as beneficial owner and

share options exercisable for 746,533 shares.

(e} Comprised of 99,900 shares held jointly by Mr. Etchells and his spouse,
Ms. Fanny Fan Miu Tsang, as beneficial owners.
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(b) B3%30,681,289 8% fi Parker %t £ 35 B KRR (H
128,142, 74018 R ELFL 8 Therese Charlotte
Christiaan Marie ParkerZ+#HHRH
FESEAEERELEEA - REEHFR
HAE &) - Parker i £ 48 BB Parker
ZEFTEAMRD KRR - B IEParkerst
ERTHE B AT TTIE DATREE 1,821,615 IR AR 15 B0 B8
fi&4E -

(c) B$%51,893,1418% i Gendreauft £ 1E & &lHF
AR —EA2RETMFEORG - —BEE
AT AR E 26,275,819 B B 17 B BE RS 42 -
—BRBAITE AREE1,256,103 % B (5 MBS
RE 2R BIAR D BB RWIAsk B IZH B A
1 256 103D (RERBRNBERTELER

45 U 88 S PR AR ) BB oz BT i PR O R 3R M5
1¢;§ﬁﬂifﬁ'ﬁm>aﬁi R 8 IR I AR 19 B

i °

(d) BIE696,171 M Korbas A EAERHER

AR BB AD B AT 1T LATRRB 746,533 AR A
0 HORB R -

(e} B1599,900f% i Etchells 4 R E BB Fanny
Fan Miu Tsang Z = XRFA KRN - HEFH
REDBEAA °



Directors’ and Chief Executive Officer’'s Interests
and Short Positions in the Shares and Underlying
Shares (Continued)

2.

Substantial Shareholders’ Interests and Short

Positions in the Shares and Underlying Shares
1.

Save as disclosed above, as of June 30, 2023, so far as the directors
are aware, no other persons (except the directors or chief executive
officer of the Company) or corporations had 5.00% or more interests
or short positions in shares and underlying shares of the Company
which were recorded in the register required to be maintained by the

Interests in the Shares of Associated Corporations

As of June 30, 2023, none of the directors or chief executive
officer of the Company have or are deemed to have interests or
short positions in the shares, underlying shares or debentures
of any of the associated corporations (within the meaning of
Part XV of the SFQ) of the Company which were notifiable to
the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short
positions which they are taken or deemed to have under such
provisions of the SFOJ, or recorded in the register required to
be maintained by the Company under Section 352 of Part XV
of the SFO, or as otherwise notifiable to the Company and the

Stock Exchange pursuant to the Model Code.

Long and Short Position in the Shares of the Company 1.

54

BEERTHRETNRR O RHEER G
HEZRARE @

RABEE A B R AD A S

202356 A30H @ IEARBEFRITH
AN SIBARER AR R BEMEAEEOEE (2
(ER RGP EXVEER) D -
HERORERETEAERB(GEFRAE
1B EXVEDE T 285 AR A& AN A K
RFFMERIAR (BREREBEFLHE
PR BRGEXREREFEIRIEREDN
R IRR) AR RRARE(GES
KB GD) FEXVEPE 352 1E M &M
MEmSAR - HRBEGRETAD ARTT
HMEARRA RN EEIORA

FTERRRROREBERDVERS
KB

REQXRDRDVFRRKE

Number of
ordinary shares held Approximate
at June 30, 2023(a)®®’  shareholding %

Name of Shareholder Nature of Interest 72023F6H30H THREDN
=1 i BENEEREED BHOBEDH
Schroders Plc Investment manager 86,068,400 (L) 5.96
REEEA
The Bank of New York Mellon Interest in a controlled corporation 85,612,090 (L) 5.93
Corporation PEEGEE S
The Bank of New York Mellon Custodian corporation/Approved lending agent 84,259,535 (P) 5.83
Corporation REEEE EEEHREA
The Goldman Sachs Group, Inc. Interest in a controlled corporation 84,676,839 (L) 5.86
SREEERAR REESEE S #ER
The Goldman Sachs Group, Inc. Interest in a controlled corporation 11,484,508 (S) 0.79
SREEABRAT MEEZEGEEN RS
JPMorgan Chase & Co. Custodian corporation/Approved lending agent 62,964,387 (P) 4.36
FEEAE S ROEEHREA
JPMorgan Chase & Co. Interest in a controlled corporation 10,285,725 (L) 0.71
AR ESEE R
JPMorgan Chase & Co. Investment manager 2,310,600 (L) 0.16
BREBEA
JPMorgan Chase & Co. Person having a security interest in shares 1,581,255 (L) 0.10
EEROERERZ AL
JPMorgan Chase & Co. Interest in a controlled corporation 9,831,943 (S) 0.68
REEGEE O
Brown Brothers Harriman & Co. Interest in a controlled corporation 72,310,804 (L) 5.01
REESEE S
Brown Brothers Harriman & Co. Custodian corporation/Approved lending agent 72,310,804 (P) 5.01
REEE OB HREA
FMR LLC Interest in a controlled corporation 72,207,467 (L) 5.00
REEGEE S
Notes s

(a) (L) represents long position, (S) represents short position, (P) represents

lending pool.

Company pursuant to Section 336 of Part XV of the SFO.

(al (LIRERFE : (SIRF%EE © (PIRERAH1E
HEVRRL -

B EXHEESIN  R2023F6A30H  BEEMN
Ao BEEMA L (RRARESHITRAHRIN) =
EERARR B KRR P EALARNRAEA
RIFECGES LA EIED) EXVAIEI36 G HEFHERL
fEY5.00% 3k A BV ZR UK R o

Samsonite International S.A. Interim Report 2023 133

HFERERABR AR 2023 Frh RS



CORPORATE GOVERNANCE REPORT

TEERHRE

The Board of Directors (the “Board”) of the Company is pleased to
present this Corporate Governance Report for the six months ended
June 30, 2023.

Directors
As of June 30, 2023, the composition of the Board was as follows:

Executive Director (“ED”)
Kyle Francis Gendreau
Chief Executive Officer

Non-Executive Director (“NED"”)
Timothy Charles Parker
Chairman

Independent Non-Executive Directors (“INED”)
Claire Marie Bennett

Angela Iris Brav

Paul Kenneth Etchells

Jerome Squire Griffith

Tom Korbas

Ying Yeh

At June 30, 2023, the Board committees were as follows:

Audit Committee/Review of Accounts

The Board has established an Audit Committee and has adopted
written terms of reference that set forth the authority and duties of the
committee. The Audit Committee consists of three members, namely
Mr. Paul Kenneth Etchells (Chairman of the Audit Committee) (INED],
Mr. Tom Korbas (INED) and Ms. Ying Yeh (INED).

In compliance with Rule 3.21 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (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 the auditors of the Company whenever
required.

The primary duties of the Audit Committee are to review and supervise
the Company’s financial reporting process and risk management and
internal control systems, to monitor the integrity of the Company’s
consolidated financial statements and financial reporting, and to
oversee the audit process.

The Audit Committee has reviewed the interim report of the Group as
of and for the six months ended June 30, 2023, with the Board. The
interim financial information has also been reviewed by the Group’s
external auditors.

Nomination Committee

The Board has established a Nomination Committee and has adopted
written terms of reference that set forth the authority and duties of the
committee. The Nomination Committee consists of three members,
namely Mr. Timothy Charles Parker (Chairman of the Nomination
[ComrT}ittee] (NEDJ, Mr. Paul Kenneth Etchells (INED] and Ms. Ying Yeh
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,
potential contributions the candidate can make to the Board and such
other matters that are appropriate to the Company’s business and
succession plan.
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Remuneration Committee

The Board has established a Remuneration Committee and has
adopted written terms of reference that set forth the authority and
duties of the 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.
Paul Kenneth Etchells (INED) and Ms. Ying Yeh (INED].

The primary duties of the Remuneration Committee are to make
recommendations to the Board on the Company’s 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, as well as to determine the specific
remuneration package of the ED and certain members of senior
management.

Corporate Governance Practices

The Company is committed to maintaining high standards of corporate
governance. The Company recognizes that sound corporate governance
practices are fundamental to the effective and transparent operation of
the Company and to its ability to protect the rights of its shareholders
and enhance shareholder value.

The Company has adopted its 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 14 of the Listing Rules.

Except as described below, the Company complied with all applicable
code provisions set out in Part 2 of the CG Code throughout the period
from January 1, 2023, to June 30, 2023.

The Company maintains its Code Business Ethics Reporting Line and
Website, which are administered by a third-party service provider and
which facilitate reporting by directors of the Company and employees
of the Group of known or suspected violations of the Company’s Code
of Conduct. The Company is working on implementing an updated
whistleblower policy and system that will be available to employees
and those who deal with the Group (such as customers and suppliers).
The roll-out of such policy and system is planned to be completed in
the third quarter of 2023.

Risk Management and Internal Control

The Board is responsible for ensuring that the Company establishes
and maintains appropriate and effective risk management and internal
control systems. The Board has delegated to the Audit Committee
the responsibility for reviewing the effectiveness of the Group’'s
risk management and internal control systems. The Company's
management, under the oversight of the Board, is responsible for
the design, implementation and monitoring of the Company’s risk
management and internal control systems.

Details of the Group’s qualitative and quantitative market risks and
risks associated with its loans and borrowings that may adversely
impact the Company’s performance and execution of its strategies are
disclosed in Management Discussion and Analysis - Risk Factors.

Changes in Information of Directors

A summary of changes in information concerning certain Directors
of the Company that are required to be disclosed pursuant to Rule
13.51(B)(1) of the Listing Rules is as follows:

o Mr. Jerome Squire Griffith was appointed President and Chief
Executive Officer, and as a director, of Brown Jordan, Inc., a
privately held, leading manufacturer of outdoor and indoor
furniture, in June 2023. In June 2023 Mr. Griffith retired as
Executive Vice Chairman, and as a director, of Lands” End, Inc.,
a multi-channel retailer of clothing, accessories, footwear and
home products that is listed on NASDAQ.

FMWESS

EEEERUFMEER  WERMNFHILZESE
NEBENEMRESHE - FNEESHTUEKE
48F% © BlJerome Squire Griffitht4: (FFNEZES
FE) GBI IEHE) « Angela Iris Braviz £+ (J&z
JEHLE) » Paul Kenneth Etchellst4 (B3 3EH
B)REEZT (BUIFHE) -
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CORPORATE GOVERNANCE REPORT

EEERRE

Company Secretaries and Authorized Representatives
Mr. John Bayard Livingston and Ms. Ho Wing Tsz, Wendy (“Ms. Ho") are
the joint company secretaries of the Company while Mr. Kyle Francis
Gendreau and Ms. Ho are the Company’s authorized representatives
(pursuant to the Listing Rules].

Directors’ Securities Transactions

The Company has adopted its own policies (the “Trading Policy”) for
securities transactions by directors and relevant employees who are
likely to be in possession of unpublished inside information of the
Group on terms no less exacting than the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix 10
of the Listing Rules. Having made specific enquiry of all Directors,
all Directors have confirmed that they complied with the required
standards set out in the Trading Policy during the six months ended
June 30, 2023.

Share Award Schemes

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

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

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

As of January 1, 2023, no awards could be granted pursuant to the
2022 Share Award Scheme because the adoption date under the terms
of the 2022 Share Award Scheme was January 5, 2023, and therefore
the term of the 2022 Share Award Scheme had not yet commenced. As
of June 30, 2023, the maximum aggregate number of shares in respect
of which awards could be granted pursuant to the 2022 Share Award
Scheme was 44,254,369 shares, representing approximately 3.07%
of the issued share capital of the Company at that date. Under both
the 2012 Share Award Scheme and the 2022 Share Award Scheme,
an individual participant may be granted awards pursuant to the
2022 Share Award Scheme in respect of a maximum of 1.00% of the
Company’s total issued shares in any 12-month period. Any grant of
awards to an individual participant in excess of this limit is subject to
independent shareholders” approval.

As of July 31, 2023, being the Latest Practicable Date, the number of
shares that may be issued in respect to outstanding awards granted
under all of the Share Award Schemes (being the 2012 Share Award
Scheme and the 2022 Share Award Scheme] is 99,990,222 shares
(assuming maximum level vesting of outstanding PRSUs (as defined
below]). The dilutive effect of such is 6.93%, being the number of
shares divided by the weighted average number of shares for the same
period.
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Share Award Schemes (continued)

Share-based compensation cost of US$6.9 million and US$6.2 million
was recognized in the condensed consolidated statements of income,
with a corresponding increase in equity reserves, for the six months
ended June 30, 2023, and June 30, 2022, respectively.

Remuneration Committee

During the six months ended June 30, 2023, the material matter
relating to Share Award Schemes that was reviewed and/or approved
by the Remuneration Committee was the approval of the restricted
share units granted during such period under the 2022 Share Award
Scheme. In respect of the time-based restricted share units ("TRSUs")
granted during the six months ended June 30, 2023, the Remuneration
Committee determined that it was appropriate for the TRSUs to not be
subject to any performance vesting targets because TRSUs aid in the
retention of the grantees since they vest over a period of time. Long-
term performance is incentivized, and the interests of the grantees and
the Company’s shareholders are aligned, as the value of the TRSUs
depends on the market value of the Company’s shares and the shares
underlying TRSUs help the relevant grantees to meet their applicable
share ownership levels under the Company's Share Ownership
Guidelines.

The performance-based restricted share units ("PRSUs”) granted
during the six months ended June 30, 2023, are subject to performance
vesting targets.

Share Options

The exercise price of share options is determined at the time of grant
by the Remuneration Committee in its absolute discretion, but in any
event shall not be less than the higher of:

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

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

c the nominal value of the shares.

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

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

Holders of vested share options are entitled to buy newly issued
ordinary shares of the Company at a purchase price per share equal
to the exercise price of the options. The fair value of services received
in return for share options granted is based on the fair value of share
options granted measured using the Black-Scholes valuation model.
The fair value calculated for share options is inherently subjective due
to the assumptions made and the limitations of the model utilized.
Shares underlying an award of share options that forfeit (“lapse”)
without the issuance of such shares upon the exercise of such options
may be available for future grant under the Share Award Scheme.
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share price volatility. The expected cash distributions are based on the RE&DREEAELEHIR S DR AL T8 ST

Group’s history and expectation of cash distribution payouts. "o

Share Award Schemes (continued)
Share Options (Continued)

Particulars and movements of share options during the six months  EHZ=2023%6 A30H IL/< @A - BB R FEIS &

ended June 30, 2023, were as follows: ;N
Number of share options
ERERA
Closing price
immediately
preceding
the date of
Exercise grant
Asof Asof price per [HKS)
January 1, Granted Exercised Lapsed June 30, share 2ERE
Name/category of puri] during during during w3 [HKS) A
grantee HUNE theperiod the period® the period H202E  Date of grant Vesting period Exercise period SRAEE HRKTE
ARARES /50 1A18 HhRY il HREN AR &HA fikd (%7) (&7)
CONNECTED PERSONS
BEAL
Directors
£
Timothy Parker 2368769 (2,368,749) - January 8, 2013 January 8, 2014 - January 7, 2017 January 8, 2014 - January 7, 203 1736 1690
01351R8A DLE1RIAZNIEIATR WILE1RBAENDEIATR
Timothy Parker 1821619 - - 1821615 January 7, 2014 January 7, 2015 - January 6, 2018 January 7, 2015 - January 6, 2024 JARI B
WUE1RTA MIE1RTAZ18E1 Ao R ME1RTAZNUE AoR
Kyle Gendreau 2,506,800 - - 2,506,600 January 7, 2015 January 7, 2018 - January , 2020 January 7, 2018 - January 6, 2025 Rkl AKI(
W5E1A7A W81 ATRENNE AR WBE1ATRENBE A6R
Kyle Gendreau 216,683 - 216,688 January 7, 2015 January 7, 2016 - January 8, 2019 January 7, 2016 - January , 2025 B BN
M551A78 W ATAZNF1 AR WETATAZNBF1 AR
Kyle Gendreau 1,230 48k - - 1,200,466 Mayo, 2016 May 6, 2017 - May 5, 2020 May 6, 2017 - May 5, 2026 AU 2400
ME5F6A 755 A6BENNESFR W7E5A6BENWE AR
Kyle Gendreau 952676 - - 952,876 May26, 2017 May 26, 2018 - May 25, 2021 May 26, 2018 - May 25, 2027 310 045
M7E5ANA WBEIABEENNFIALE W8EIABRENTEIALE
Kyle Gendreau 1336,988 - 1,336,988 October 11,2018 (ctober 11,2019 - October 10, 2022 (ctober 11,2019 - October 10, 2028 2706 B9
WIBENANAE WIEIANBZNNFI0AIA WIEI0ANBZNBFI0AIA
Kyle Gendreau 1,564,980 - - 1,944,980 June 17,2019 June 17,2020 - June 16, 2023 June 17,2020 - June 16, 2029 16.0 16.18
WIECA1TR WNEAITRENDESA16R WNEAITRENDESA16R
Kyle Gendreau 734,180 - - 7,346,180 November 18,2020 November 18, 2021 - November 17,2026 November 18, 2021 - November 17, 2030 1518 190
WNENAIE WNE1 FI8RZUE A1TA WIENAIBRENNEIAE
Kyle Gendreau 5481920 - - 5481920 June 17,2021 June 17,2022 - June 18, 2025 June 17,2022 - June 16, 2031 076 1740
M1E6R1TR NREOABENBELA16E WESAITREANIE6A16R
Kyle Gendreau 5,659,328 - - 5,059,328 May 26,2022 May 26, 2023 - May 25, 2026 May 28, 2023 - May 25, 2032 1797 16.14
W2E5A2A WBESABAENNESALA WBESAAENNESALA
Tom Korbas IR - - 031 January 7, 2014 January 7, 2015 - January 6, 2018 January 7, 2015 - January 6, 2024 JAKI BN
MUE1A78 51 ATRENBE 6B W1551 ATHZLE1 ReR
Tom Korbas 114,182 - - T4182  January 7, 2015 January 7, 2016 - January , 2019 January 7, 2016 - January , 2025 B BN
M5£1A78 W ATAZNINF1 AR WOETATAZNDF1 AR
Total Directors
h 3,212,M6 [2,368,749) - 28,843,967
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Share Options (Continued) BB )
Number of share options
BREHA
Closing price
immediately
Exercise preceding
As of As of price per the date of
January 1, Granted Exercised Lapsed June 30, share grant (HKS)
Namefcategory of 02 during during during 02 (HKS) 2R
grantee HanE theperiod the period? the period HOBE  Dateof grant Vesting Period Exercise period SRR BANUTE
AEANES /80 1818 b Anfigo Bn&X 6B &HA LB fikh (#7) (&%)
OTHERS
b4
Employees 305,280 (305,249) il - January 8, 2013 January 8, 2014 - January 7, 2017 January 8, 2014 - January 7, 203 1736 1690
B2 W01351R8A MLEIRBAZNTEIATR MLE1RIAZNBEIATR
Employes 108522 (108,522) - - duyt2om July 1, 2016 June 30, 2017 July 1, 2016 - June 30, 2023 18.68 1868
B8 WMEIA18 WLETAIBENEL AR WLETAIBENBENANA
Employees 2487 404 - (54,5100 - 2430896 January 7, 2014 January 7, 2015 - January 6, 2018 January 7, 2015 - January 6, 2024 AR BN
] WLE1R78 MBE1RTAZN18E1 AR MEE1RTAZNUE1 AoR
Employees 5016678 - 19,847 - A996831  January 7, 2015 January 7, 2016 - January 6, 2019 January 7, 2016 - January 6, 2026 B3 B30
E8 M5E1ATA M8E1ATBENIE B4R W81 ATBENBE 4R
Employees 3908,005 - - 3906005 January 7, 2015 January 7, 2018 - January 6, 2020 January 7, 2018 - January 8, 2025 AR]} BN
] MIEIATE 1851 ATEENNE B4R WBF1RTEENEF1 AeR
Employees 712,191 - (66,0500 1866141 Mays, 2016 May 8, 2017 - May 5, 2020 May 6, 2017 - May 5, 2026 AUN 200
B2 MeER8R MM7E5ReEENNES AR M7E5RIRENES AR
Employees 113486 - - 2213486 Mayo, 2018 May 6, 2019 - May 5, 2021 May 6, 2019 - May 5, 2028 U 2600
&8 1855468 M9F5A6BENNE5A5A W95 R6BENEASA
Employee 82,140 - - 62,160 May 11,2018 May 11, 2017 - May 10, 200 May 11, 2017 - May 10, 2026 u0 2605
B8 WsESANE MIESANBENNES AR WIESANBENQES AR
Employee 7979 - - T819 June 16,2018 June 16,2017 - June 15, 2020 June 16, 2017 - June 15, 2026 119 045
B8 M6E6R16R MMTE6A16AZ2020%56A15R W7E6A16RZ2026%56A15R
Employees 8,161,880 - - (66,176) 8115704 May26, 2017 May 26, 2018 - May 25, 2021 May 26, 2018 - May 25, 2027 310 045
&2 W7E5A%E MBESA2%BENNE5ABR 18E5R26BENTE AR
Employees 3767960 (23,236) 372672 October 11,2018 October 11,2019 - October 10, 2022 October 11, 2019 - October 10, 2028 2106 59
&8 MBE0ANE W9EI0R1TAZNNEI0R 108 W9EI0R1TAZ08F10R 108
Employee 1,194,180 - - 1194180 December4, 2018 December 4, 2019 - December 3, 2022 December 4, 2019 - December 3, 2028 25.00 5.0
B2 WIBE12A4R W9E1LBENNENAIR M9E1ALBENBENAIR
Employees 5,701,553 - (897,895) [16,082) 4781576 June 17,2019 June 17,200 - June 16, 2023 June 17,200 - June 16, 2009 16.04 16.18
B8 M9%56R178 W0E6RITRENREA1R WNECRITBENIFA 1R
Employees 125992 - 125992 November 22,2019 November 22, 2020 - November 21,2023 November 22, 2020 - November 21, 2029 16.82 16.44
] W9F1FRA WNENRNAENBENANR WNENFRRENNENANR
Employees 8,382,680 - (649,458) 733,202 Noveber 18,200 November 18, 2021 - November 17,2024 Novernber 18, 2021 - November 17, 2030 118 190
B8 WNENA18R WNENFIBRZLEN AITA WNENFIBRZ0E11A17A
Employees 7,907,588 - - 1907588 June 17,2001 June 17,2022 - June 16, 2025 June 17, 2022 - June 16, 2031 078 1740
B2 ANECAITR WEAITRENDBELAI6R WERITRENNESA16R
Employees 1487142 - - TOM62%  May26, 2022 May 26, 2023 - May 25, 2026 May 26, 2023 - May 25, 2032 1797 16.14
B8 ANETANE W3ESABRENNESALE W3ESABRENNEIALE
Employee 535,03 - - - 535,536 October 10,2022 October 10, 2023 - October 9, 2026 Qctober 10, 2023 - October 9, 2032 05 19.58
B8 ANENRIE NBENANBZBENAE WBE10A10BZNNEAIR
Total Employees
Eas 05,513,428 [2,035,481) (131,545 83,366,402
Totalh2
g 96,726,144 [6,406,230] (131,545 92,190,369
Notes TR
(1) No grant has been made to (i) any related entity participant or service provider (1) #ER (T AHEEE2EEXREEEFR B

with options and awards granted in excess of 0.1% of the Company's issued
shares over the 6-month period ended June 30, 2023, and (ii] any other participant
with options and awards granted in excess of the 1% individual limit, as such
terms are used in the Listing Rules.

[2) During the six months ended June 30, 2023, there were no cancellations of share
options.

(3] The weighted average closing price of the shares immediately before the date of
exercise by the participants was HK$21.10.
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Share Award Schemes (continued

Restricted Share Units (“RSUs”)

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

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

RSU awards in the form of TRSUs and PRSUs were granted during the
six months ended June 30, 2023, and is discussed further below. No
RSUs were granted during the six months ended June 30, 2022.

Time-based Restricted Share Units

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

On June 8, 2023, the Company awarded TRSUs with respect to
2,628,576 shares to an executive director of the Company and certain
key management personnel and other employees of the Group.
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Share Award Schemes (continued) IR B ETEl =)

RSUs (Continued) PR %I 0 B A ()
TRSUs (Continued) Ry A 2R B RD BB AL ()
Particulars and movements of TRSUs during the six months ended  #;%E2023%6A308 (LN » FFREHBZRHI
June 30, 2023, were as follows: MEBLANFIERESOT :
Number of TRSUs
KEHAZRHIRGEVHA
Closing price
Vested and immediately
converted to preceding the
Name/ As of ordinary As of Purchase  date of grant
category of January 1, Granted shares during Lapsed June 30, price per (HK$)
grantee 2023 during the period during 2023 share (HK$) REREBA
RBARK #2023%F  the period® HABEL  the period #2023%  Date of grant Vesting period SREEE HKmE
&/ 85l 1A1B  HAREY BRALZER BREN 6A30H #iHA HEH (&7x) (1)
Directors
&3
Kyle - 1,256,103 - - 1,256,103  June 8, 2023 1/3 of TRSUs will vest on each of 0.00 21.05
Gendreau June 8, 2024, June 8, 2025 and
June 8, 2026

2023F6F8H =52 — M REMEZ R HIRA B
B BIR2024F6 A8H ~ 202556 A

8B &%202656 A8HEE
Total
Directors
EEEH - 1,256,103 - - 1,256,103
Number of TRSUs
BRHBZRHIRAELHE
Closing price
Vested and immediately
converted to preceding the
Name/ As of ordinary As of Purchase  date of grant
category of January 1, Granted shares during Lapsed June 30, price per (HK$)
grantee 2023 during the period during 2023 share (HK$) BRI AR
AR AWM #2023  the period® HRHEME  the period 7A2023%  Date of grant Vesting period SREEE HRHE
%/ 85 1818 HARHY BRAZER BRER 6A308 REA BEH (1) ()
Others
Aft
Employees - 1,372,473 - - 1,372,473 June 8, 2023 1/3 of TRSUs will vest on each of 0.00 21.05
June 8, 2024, June 8, 2025 and
June 8, 2026
5 NBF6A8H =5z —MEREBERHRNEL
BARIN2026F6A8E ~ 202556
8H&%202656 A8HEE
Total
Employees
Ea&s - 1,372,473 - - 1,372,473
Total!! @
@zt - 2,628,576 - - 2,628,576
Notes TR
(1) No grant has been made to (i) any related entity participant or service provider (1) Em(I)TAHEETE2HE LR EERFHBR
with options and awards granted in excess of 0.1% of the Company’s issued AATREZE2023F6 A308 1E6{E A BB #ITAR
shares over the 6-month period ended June 30, 2023, and (i) any other participant 190.1% 2 FERRE S 528D« R (ii)(E I th 2 B E IR i
with options and awards granted in excess of the 1% individual limit, as such 3B1% 1 51 P58 2 FE A K 2R (an< =R A A A
terms are used in the Listing Rules. &)

(2) During the six months ended June 30, 2023, there were no cancellations of  (2) #EZE2023% 6 B30 A (758 A - BEEERFR £ 60 2R HI

TRSUs. B AR BRI FE SIS B A -

(3) The fair value of the TRSUs at the date of grant was HK$20.89. Details of the (3) KRBT RHIMG BRI BH AR EEA20.89
accounting standard and policy adopted for TRSUs are set out in note 15(b) Share- BT o KRB REGRMELCRBO S ELREK
based Payment Arrangements to the unaudited consolidated interim financial A BN AREET 26 R BB S RRM L 15(b) AR
statements. AR
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Share Award Schemes (continued)

RSUs (Continued)

Performance-based Restricted Share Units

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

On June 8, 2023, the Group granted PRSUs with respect to a target
number of 2,628,576 shares to an executive director and certain
members of the Company’s senior management team assuming
target level achievement of the performance conditions applicable
to the PRSU grants. The performance targets cover the three-year
period ending December 31, 2026 and are comprised of annual long-
term incentive plan ("LTIP"]) Adjusted EBITDA growth rate targets for
each year included in the three-year performance period. The actual
number of shares that will vest under the PRSUs will vary depending
on the level of achievement of the performance conditions applicable
to the PRSU grants made to the relevant grantees, thereby ensuring
that the actual payout is linked to the Company’'s performance. The
maximum number of shares underlying the PRSUs granted is 5,257,152
shares. The PRSUs granted on June 8, 2023 will vest on June 8, 2026,
subject to the level of achievement of the annual performance targets
included in the three-year performance period and subject to the
applicable grantee continuing to be employed by, or continuing to
provide services to, the Group on the vesting date.
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BiZEKE  FeRBEEENE=ZFRFH2HE
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BERIAEEIRERS - MA IEER TR BE TG
B 48 R A 52 (Rl AR (9 AL A AR RE F L FE A R A
(£ 0Bk T8 HA 2 #5008 W9 48 i 6 52 1R 51 i% 15 B AL
%) ERERHBRIRBZOMEIZLHIER - B
B R HI AR (0 BALER B Al ge BT B IE R
BEE N TE BN R B R 5 BALRTH B 2Rk (5
B M0% (R ERRERIBENR) BEMHEN
SR SR BT B 2R BB £9200% (435
SHBBAELETNESREER) - Y¥RHEER
T 0 B A8 UG A4 952 1 0 A ] 45 78U 60 S22 BR Il A% 17 28
NHOAYREBHEARR  TERLAREASEFR
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EHE - YEESAZFEIRANSENEEREY
AR & ([ REDMENETE]]) A FHEEBITDAE R X
B1Z o RIREE NN IR G R0 B AR B B IR AR
198 B 18 T A8 B IR A % I8 R R B e 68 2 IR
TR BN HRBIGHERBREMEMTR - 17
BRER I EAQBERE N - BF DA
SR HIRD B KA =R EE &5,257,152%
A&7 o 72023 4F 6 A8 B 1% i RIAE U 88 2 IR Il AR 19
BAIKR2026F 6 A8 HEE - RTETA=ZFEUH
NOFERFBREKBENE - BEAEARAZ
NEEBNFESERNAEESFERAEBRHE
BR7 -



Share Award Schemes (continued)
RSUs (Continued)

PRSUs (Continued)
Particulars and movements of PRSUs [at target level vesting) during
the six months ended June 30, 2023, were as follows:

BB & e

ZREIR M EN @)

BN PR IR D B ()

HZE2023F6 A30H 1L AR - BREMEZ R HIAR
MEMN (LERKEHEE) NFBERESHOT :

Number of PRSUs
BB RHRGEMLHA
Initial or
target
number
of shares
for PRSUs
granted Change
during due to Closing price
the period® performance immediately
ﬂ%ﬁﬁﬂ'y condition preceding the
Asof #%EEE achievement As of Purchase date of grant
January1, NN i3 Vested Lapsed  June 30, price per (HKS$)
Name/category of 2023 ZRERA i during during 2023 share (HK$) BRI AAIH
ganlee M2023% EfRMEE  EREE  theperiod theperiod  R2023%  Date of grant Vestin? period* SREBEE W fE
BANES /85 1818 RHHAW mes HARBEE  HAEX 6A308 RitA o R (%7) (#7)
Directors
EZ
Kyle Gendreau - 1,256,103 - - - 1,256,103 June 8, 2023 PRSUs will vest on June 8, 2026 0.00 21.05
WBFA8E  EREMRRARHELRR
0256 A8H5E
Total Directors
285 - 1,256,103 - - - 1,256,103
Number of PRSUs
ERENZRAURDENHE
Initial or
target
number
of shares
for PRSUs
granted Change
during due to Closing price
the period® performance immediately
BAREH  condition preceding the
Asof fI%ZEE achievement As of Purchase date of grant
January 1, i R&E Vested Lapsed  June 30, price per
Name/category of 2023 ZRHEKBH Hh during during 2023 share (HKS) RiERH ARIK
ganlee W2023F EfuMiEE  EREE  theperiod theperiod  R2023F  Date of grant Vestin? period* BREEE B
BANES /85 1818 RHEAEY mE® HREE  HRAN 6A30A8 RitiA BEHY (%7) (%)
Others
At
Employees - 1,372,473 - - - 1,372,473 June 8,2023 PRSUs will vest on June 8, 2026 0.00 21.05
BB WBF6A8H  EREMZRARNELKR
0256 A8E5E
Total Employees
EE8 - 1,372,473 - - - 1,372,473
Total™ @
st - 2,628,576 - - - 2,628,576
Notes ke

(1) No grant has been made to (i] any related entity participant or service provider
with options and awards granted in excess of 0.1% of the Company’s issued
shares over the 6-month period ended June 30, 2023, and (ii) any other participant
with options and awards granted in excess of the 1% individual limit, as such
terms are used in the Listing Rules.

[2) During the six months ended June 30, 2023, there were no cancellations of
PRSUs.

(3) The fair value of the PRSUs at the date of grant was HK$20.17. Details of the
accounting standard and policy adopted for PRSUs are set out in note 15(b)
Share-based Payment Arrangements to the unaudited consolidated interim
financial statements.

(4) Subject to satisfaction of applicable performance targets.

(1)

(2)

(3)

(4)

BEm (T REEELRE L RBFHEDE LBA
ARAFREZE2023F6 308 1E61E A RS BT
150.1% 2 AR IE R A2 R (ii)E L2 EE R TR
B % {E I PR 28 2 RS AR 4 I 52 B (an < £ AR BI) BT A

&) o

HZE2023F6 A30H LB A - BEEAE AN SR H
BRAD B S AIE B A o

RN IR B BN R AR A BB /2017
FBITT o BN IR GIAR D BALR A A S TR R IR
R BEHNREE AP P MEMFE15(b) AR
DA 2Bk -

/]

BNAERNRARR -
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Share Award Schemes (continued

Shares underlying an award of share options, TRSUs or PRSUs that
lapse without the issuance of such shares upon vesting of such award
may be available for future grant under the 2022 Share Award Scheme.
During the six months ended June 30, 2023, and June 30, 2022, there
were no cancellations of share options, TRSUs or PRSUs.

Human Resources and Remuneration

As of June 30, 2023, the Group had a full-time equivalent headcount
of approximately 11,450 worldwide. The Group regularly reviews the
remuneration and benefits of its employees according to the relevant
market practice, employee performance and the financial performance
of the Group.

The Group is committed to helping its employees develop the
knowledge, skills and abilities needed for continued success, and
encourages professional development throughout each employee's
career.

Dividends and Distributions to Equity Holders

The Company will evaluate its distribution policy (the “Dividend and
Distribution Policy”) and distributions made (by way of the Company’s
ad hoc distributable reserve, dividends or otherwise) in any particular
year in light of its financial position, the prevailing economic climate
and expectations about the future macro-economic environment and
business performance. The determination to make distributions will be
made upon the recommendation of the Board and the approval of the
Company’s shareholders and will be based upon the Group's earnings,
cash flow, financial condition, capital and other reserve requirements
and any other conditions which the Board deems relevant. The
payment of distributions may also be limited by legal restrictions and
by the Credit Agreement, the Indenture or other financing agreements
that the Group may enter into in the future.

No cash distribution has been or will be made to the Company’s
shareholders in 2023.

Issue, Purchase, Sale, or Redemption of the

Company’s Listed Securities

During the six months ended June 30, 2023, the Company issued
4,404,230 ordinary shares at a weighted-average exercise price of
HK$16.90 per share, or HK$74.4 million in aggregate, in connection
with the exercise of vested share options that were granted under the
Company’s 2012 Share Award Scheme. There were no purchases, sales
or redemptions of the Company’s listed securities by the Company or
any of its subsidiaries during the six months ended June 30, 2023.
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If there are any discrepancies between the Chinese translation and the
English version of this report and accounts, the English version shall prevail.
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